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Who we are

We are the food travel experts.
Present in 37 countries globally,
we design, create and operate
food and drink outlets in locations
where people are on the move.

Whether our customers are flying
abroad on holiday or commuting
to work by train, we are
committed to making their food
and drink experience the best
part of the journey.

2023 highlights

£3.0bn

revenue

£166.8m

operating profit on areported
basis under IFRS 16

reduction in absolute Scope 1and 2
greenhouse gas (GHG) emissions
from our 2019 base year

c.320

new units won

20%

increase in colleague numbers

Net-zero targets

validated

by the Science Based Targets
initiative (SBTi)

Reintroduction
of ordinary

dividend
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Catch up with our latest news and
learn more about us on our website:
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Sustainability Report, which can be found
on our website: www.foodtravelexperts.com/
sustainability
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SSP at aglance
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The best part of the journey

Our purpose - tobe the best part of the journey -

defines our culture and drives us to achieve our vision.

cUSTAINABILT),

The best
part of the

journey
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Tobe the world's best travel food
and beverage company

Tobe the leader in our sector, we need to consistently
deliver the highest quality food and best experiences,
aswell as create long-term value for all our
stakeholdersinasustainable way.

ﬂw/- V‘H/W%' W w/ﬁm

Our values play akeyrole inenablingus to be the best part
of the journey. They were developed in consultation with our
teams across the world. They guide our culture, behaviours
and decisions, to ensure we act in the best interests of our
stakeholders, the environment and our business.

3

We are one team We are bold

We are results focused We celebrate success

We all make a difference

Our rifegy

Our strategy is to accelerate revenue growth, including
like-for-like and new business growth, which we convert
efficiently to drive profit, cash and economicreturns.

We willdo this by:

PIVOTING TO HIGH
GROWTH MARKETS

ENHANCING BUSINESS CAPABILITIES;

DRIVING COMPETITIVE ADVANTAGE

DELIVERING OPERATIONAL
EFFICIENCIES

e Find out more about our strategy on page 18.

Remuneration linked to performance
See how delivering our strategy is reflected
inour executive remuneration.

Find out more in our Directors’ Remuneration Report
on pages 116-140.
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Our global reach

We operate in37* countries and
territories, across four operating
regions (or reportable segments):

B North America

B Continental Europe

B UK &lreland (UK &1)

B AsiaPacificand EasternEurope
&Middle East (APAC and EEME)

“Firstunitinltaly duetostarttradingearly December.

37

countries

c.42,000

colleagues

Overview
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SSPataglance

For more information about
our regions, see pages 32-39.

Our brand portfolio

We have awide portfolio of brands, including our
ownand those we franchise, which cater to client and
customer needs. Our brands range from well-known
grabn’go sandwich shops and cafés to casual dining
restaurants and bespoke high-end concepts, sowe can
respond to our customers' specific needs as they travel
around the world. This strong brand line-up is key to our
ability towin andretain contracts, as it gives clients
confidence that we can meet our customers'diverse
needs with a variety of food and drink and convenience
retail options. We operate international brands, national
brands and local heroes, which are prominent brands in
specific markets, as well as brands and concepts that

we have created.
Brands we have created Brands we franchise
International brands International brands
POINT> e
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Driving momentum

“Our purpose is to be the

pesi par o lhe yuwnsy Ao for- af A

2023 has been a year of momentum.
We've seen a strong recovery in travel,
made great progress against our
strategic priorities, and delivered a
financial performance at the top end
of our expectations.

We will continue to build on this strong
momentum into next year and, as always,
we will be driven by our purpose to be the
best part of the journey.”

Patrick Coveney
Group CEO

Overview Strategicreport

Corporate governance

Financial statements

~

growth in North America

Announcing animportant stepin
our strategy to accelerate growth
inNorth America

Through the acquisition of the concessions
business of Midfield Concession Enterprises
Inc., we've added 40 new units at seven
airports, including four new locations
(Detroit Metropolitan Wayne County, Denver
International, Philadelphia International and
Cleveland Hopkins International).

\
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Drivingmomentum

-
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exciting new brand prop@sit

PR *N N =

Two exciting new partnerships in

¢ the UK and Europe: The Breakfast
Cluband BrewDog

Validation of our net-zero targets

1
¥
-

~ Weare experts at identifying brands that
| customers love and working in partnership to

Our net-zero targets have been validated by
the Science Based Targets initiative (SBTi), the
global body for validating emissions reduction
targetsin line with the latest climate science.
Importantly, our near-and long-term net-zero
targets cover GHG emissions across our value
chain (Scopes1,2 and 3), including upstream
supply chainand downstream end-use.

‘travelise'them, making themrelevant for the
travel environment. We opened The Breakfast
Club's first airportrestaurantin London
Gatwick and two BrewDog units: one at
Amsterdam Central Station, the brand's first
openinginamainland European travellocation,
followed by asecond opening at Gatwick
Airportin December 2023.
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Investment case

w GH7

1 SSPRightslssueProspectus,17March 2021.

Leading market positions
in growing food travel sector

e Exposure greatest to air, domestic
and leisure travel where trends
are most supportive.

o More than 20 global market-
leading positions in travel
food markets!

30%

expected increase in
passenger levels in N.
Americav.2019 by 2030 v.2019 by 2030

60%

expected increase in
passenger levels in Asia

*|ATA, IATAPAX-IS, Oxford Economics, expert interviews.

Read about our markets on pages 12-15 and
find our regional reviews on pages 32-39.

Overview Strategicreport
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Strong business platform

e Years of specialist know-how
inan environment with a highly
complex operating model.

e Diverse client base, typically
seeking a large tender size, and
many long-standing relationships.

e Flexible and extensive brand
portfolio, which we constantly
enhance to meet different
client requirements.

c.600

locations across the world

Read more about our brand and client
relationships in our strategy section pages 18-27.

Clear strategy for growth
and returns

e Business model focused
around delivering growth
and maximising returns.

e Well positioned to benefit
from growth trends, particularly
inthe USA and Asia Pacific.

e Secured pipeline to deliver new
business growth, shifting our
mix of business towards higher
growth markets.

c.l10

new contract wins in 2023

Read more about our growth strategy
in our strategy section pages 18-27.
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Disciplined financial
framework

e Highly disciplined use of capital.

e Clear priorities for capital
allocation, including restarting

ordinary dividend payments
for 2023.

3-4 years

average discounted payback on new growth
investment

Read more about our financial performance
in the Financial review pages 57-65.

Sustainability embedded
in what we do

e Sustainability Strategy covers
three priority areas: Product,
Planetand People.

e Global targets for 2025 ineach
area, and our science-based
target toreach net-zero GHG
emissions across our value chain
(Scopes1, 2and 3) by 2040, from
a 2019 base year.

MSCI
ESG RATINGS

A

MSCI A-rating

[coe] & [ o5 [eos M A% [4%%

Read more in our 2023 Sustainability Report,
including our ESG ratings on page 65.

Overview Strategicreport Corporate governance
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Investment case

Engaged, diverse and talented
leadership team

o Highly experienced and diverse
leadership team, with a balance
of recently appointed and
well-established leaders.

¢ Broadrange of experience across
the F&B, travel, hospitality and
retail industries.

Read more about our Group Executive Committee
inthe Governance Report starting on page 80.



https://www.foodtravelexperts.com/sustainability/
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Chair's statement

"

The SSP team has delivered excellent
results and made significant progress
on the business' strategic priorities.,

Dear Shareholders,

2023 hasbeenayear of strongand sustained
growthfor SSP. Patrick and the SSP team have
delivered excellent results and made significant
progress onthe business'strategic priorities.
Onbehalf of the Board, I'd like to thank the Group
Executive Committee and the entire SSP team for
their dedication and commitment to fulfilling our
purpose of being the best part of the journey.

Patrick will elaborate more fully in his statement,
butI'mextremely pleased with the progress
we've made against the strategy we setout at

the beginning of last year, which has enabled us

to capitalise strongly onthe reboundin passenger
numbers. As aresult, we saw revenues strengthen
significantly, delivering profits (atanunderlying
EBITDA level) at the top end of expectations and
underlying pre-IFRS 16 EPS in line with guidance.

Returns to shareholders

Having become more cash generative and having
successfully de-levered the balance sheet to1.4x
net debt/EBITDA through the course of the year,
we are pleased torecommend the reinstatement
of the year-end dividend at 2.5p per share for the
first time since the pandemic.

People and Culture

Our colleagues are the heart of our business,
andhaving a skilled, committed and engaged
workforce s critical to our success. We strive to
be abetterbusiness andto create a culture which
ismore inclusive. We believe that a strong culture
thatbrings together people with differing skills,
experience and cultural backgrounds makes

for better decision-making. This year, alongside
rolling out diversity, equity and inclusion training
toall of our senior teams across the Group, we
have alsobuilt upon the success of colleague
networks launched last year and launched new
ones, including iVibe in the UK and the Global
Women's Leadership Network. Our commitment
todiversity starts at the top and, to build on this,
we formally amended our Board Diversity Policy,
aligning our targets on senior leadership with the
Board, withacommitmenttoachieve at least
40% gender diversity by 2025.

Sustainability momentum

This past year, we made good progress against
our sustainability commitments, focused around
threekey pillars: Product, Planet, People. Akey
highlight was the approval of our ambitious
net-zero targets by the Science Based Targets
initiative. Reachingnet zero will be a challenging
undertaking, but we have aclear roadmap for the

Overview Strategic report
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next decade and beyond and, with the strength
of our commitment, strategy and partnerships,
we believe we can, together, drive positive change
across the food travel sector. We communicated
our ambitions at our inaugural SSP Investor ESG
event, which | attended earlier this year.More can
be foundin our Sustainability Report, also
published today.

Governance

Our strategy is underpinned by acommitment to
operate toahigh standard of corporate governance,
accountability and transparency and the Board
isresponsible for ensuring this is the case.

The Board and | were hosted by our teams in four
different countries for site visits during the year
(inthe USA, India, Norway and Ireland), which
presented us with an excellent opportunity to

see the business first-hand and engage with our
colleagues. | was personally struck by how many
view their teams as their family and the care

and compassion they have for each other. Judy
Vezmar, our Independent Non-Executive Director
for Workforce Engagement, held additional
in-person and virtual meetings with colleagues
across the business, bringing insightful feedback
fromthese sessions to our Board meetings to
feedinto our decision-making.

Remuneration

Our approachtorewardis to link remuneration
with the Group's key strategic objectives,

both financial and non-financial, while delivering
long-term, sustainable growth for shareholders.
After athoroughreview, we consider that our
Remuneration Policy remains well suited to our
stage of growthand, as such, the updated version
tobe puttoavote by our shareholders at our next
AGMwill be largely in line with the current policy.
More information on how we ensure that our
approach toremuneration supports our strategy
isavailable inthe Directors’Remuneration Report
onpages 116-140.

Looking ahead

We have astrong planto generate growthas
demand for travel continues. Whilst there s an
element of uncertainty, we enter the next year
with optimism, and look forward to hosting our
next AGM on 30 January 2024. Further information
isavailable inthe Notice of Meeting.

i G-

Mike Clasper
Chair
5December 2023
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CEQ's statement

"

What's clear is that we have strong
momentum across the business...
and are fulfilling our purpose of being
the best part of the journey.,

Overview

Now having beeninthe CEOrole for nearly
twoyears, I've travelled to more than 20 of our
country markets. This has allowed me to test our
strategy, visit hundreds of SSP outlets across the
world and build stronger relationships with our
clients, brand and joint venture partners and,

of course, our colleagues. What's clear is that

we have strongmomentumacross the business.
The travel market has recovered strongly, with
passenger numbers growing sharply across all our
markets, most significantly inNorth Americaand
Asia Pacific. We've invested in our foundations,

in particular our customer proposition and brand
portfolio, to drive like-for-like sales and have
made considerable progress on our technology
and sustainability agendas. We've driven
significant new business gains, completed two
acquisitions and, importantly, we have maintained
our strong focus on operational efficiency, which
has helped us mitigate the impact of very high
levels of costinflation. Together, this has driven
astrong performance inthe year. Thanks to the
skilland dedication of our colleagues, we have not
only delivered at the top end of our revenue and
pre-IFRS16 underlying EBITDA expectations,

but we are fulfilling our purpose of being the
bestpart of thejourney.

Performance momentum

Our strategy, coupled with an efficient

economic model, has enabled us to deliver strong
performance at Group level. Revenue was £3bn,
a38%increase onlastyear atactual exchange
rates. This was driven by strong like-for-like sales
growth of 32%, resulting from the combination
of the continuedrecovery in passenger numbers,
especially inthe air sector, and our strengthening
customer offer and digital proposition. Our
performance was particularly strongin the
second half, when our comparator was more

‘business as usual’ after the rebuild from Covid-19,

withrevenue up 25% and like-for-like sales up
19% year-on-year.

Our strongest performance was in the North
Americaand APAC and EEME regions, with
revenues reaching £669m in North America
(a47%increase onlastyear)and £431min
APAC and EEME (a 74% increase on last year).

In Continental Europe, revenuesreached £1137m,

a31%increase onlast year.Inthe UK and Ireland,
sales strengthened materially to £774m,
reflecting the higher mix of the air channel, and

despite the disruption from ongoing strikes inrail.

Overview Strategic report
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The macro-economic environment continued to
present challenges throughout the year, not least
frominflationary pressures. However, we were
successfulin mitigating these challenges to deliver
good margin progression and full year profitability
atthe upper end of the range we set out earlier
intheyear.

Despite ahigher investment in capital projects,
astrong focus on cash and working capital
delivered afree cash outflow of c.£125m, ahead
of our expectations at the start of the year, leaving
pre-IFRS16 net debtat £392mand leverage at
14x (net debt to pre-IFRS 16 underlying EBITDA).
Underlying pre-IFRS 16 EPS was within the
previously indicated range at 71p, up 11.6p

versus last year.

A video Q&A with the CEO can be found

3 by scanning the QR code or online at
www.foodtravelexperts.com/investors/
annualreport

Strategic momentum

This momentum in performance was supported
by the progress we made against our strategic
priorities, focusing on our high growth regions
and channels and enhancing our capabilities
while driving efficiencies.

Geographically, we are continuing to pivot more
towards North America and Asia Pacificand to
pursue selective growthin the UK, Continental
Europe and EEME. Inthe year, we've delivered
strong levels of new business, with approximately
110 new contracts won. Our secured pipeline of
contracts yetto opennow represents estimated
annualised revenues of c.£450m. Once fully
mobilised, approximately two-thirds of this
pipeline will be delivered in North Americaand
AsiaPacificand EEME, where we go to market
with the help of local joint venture partners.

We also completed the strategic acquisition of
the concessions business of Midfield Concession
Enterprises, Inc.inthe USA, whichwas a particularly
important step in expanding our presencein
North America.


https://www.foodtravelexperts.com/investors/annual-report
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Additionally, we opened around 400 units across
allregions, and I'd like to highlight the progress

we made inthe Asia Pacificregion and in particular
Malaysia, where we opened 29 units in one year
alone. We also entered two new markets - winning
contractsinlceland and Italy with new units at
Reykjavik Airport and Rome Terministation.

Building our capabilities and driving competitive
advantage has been akey strategic focus, and
we've made excellent progress across customer,
digital, people and sustainability. On our customer
offering, we introduced many examples of
on-trend, exciting propositions, such as The Mezz
inlreland, The Farmers'Market in the USA, Imm
Rice &Noodle in Thailand and Helsinki food court
inFinland. We also strengthened our relationships
with existing brand partners including Pret A
Manger in Europe and built strategic new ones,
including The Breakfast Clubinthe UK, BrewDog
inthe UK and Europe, and NamNam in Singapore.

We significantly progressed our digital offer,
rolling out Order at Table technology at our bars
and casual dining outlets and adding self-order
units across many of our quick service restaurants.

Our people are crucial to our success, and this
hasbeenayear of important growth for us as we
now count around 42,000 SSP colleagues, a 20%
increase on last year. We made good progress
against our People Strategy, reinforcing our focus
onhealthandsafety, and I'm particularly pleased
that 76% of our colleagues completed our
Colleague Engagement Survey, inwhichwe
achievedanoverall score of 3.98 out of 5.

I'mvery pleased with the continued momentum
onour Sustainability Strategy, and the good
progress we've made towards the delivery of
our sustainability commitments. We have a clear
plan of action to achieve net-zero GHG emissions
across our value chain by 2040, and our near-and
long-termtargets have beenvalidated by the
Science Based Targets initiative.

Finally, running efficient operations remains part
of our DNA, and this year, we relaunched our
multi-year value creation plan, which supports
the delivery of strong profit conversion.

Overview Strategic report Corporate governance
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CEQ's statement

38%

YoY revenue increase

97%

YoY EBITDA increase

Well positioned for future momentum

Thekey relationships we have with our clients,
brandandJV partners and teams has enabled us
todeliver astrong performance and willhelp us to
deliver future growth. | would like to thank all SSP
colleagues, from the management teams to every
team member in our units, for their hard work,
commitment andinvaluable contribution to the
business during the year.

There is gopod momentum across the business

as we enter 2024. Our focus on higher growth
markets suchas North America and Asia Pacific,
as well as our ongoing efforts to enhance our
competitive advantages and increase efficiency,
is delivering results. Looking ahead, though the
macro-economic environment remains challenging,
we continue to see significant opportunities for
SSP todrive sustainable long-term growth and
returns for the benefit of all our stakeholders.

( Goees

Patrick Coveney
Group CEO
5December 2023
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Understanding
our market
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Our marketplace

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

Pre-pandemic, the global food travel market was
valued at approximately £23 billion of revenues
(2019), of which approximately 80% was in air
and 20%inrail!

In2023, c.70% of our business was in the

air sectorand c.25% was in therail sector,
witharound c.5% from other areas, including
motorway service areas (MSA), in-flight catering,
retail, lounges and on-boardrail catering.

Within this marketplace, our clients are the
owners of the airports, rail stations and other
locations at which we serve our customers -
those who purchase the food and beverages we
sell. While our commercial relationship is with the
client, we have amutualinterest in delighting
customers with quality and choice.

SSP's sharerepresents c.11% of the total
market. [t is avery fragmented market, with
the top four participants havingjust over a
third of total revenues and a long tail of local
andsingle-brand participants competing
withinregional travel markets.

Total market in 2019" Autogrill
(now partof

Avolta)
@® SSP
® Areas
Lagardére
@ Others

£23bn

1 SSPFY2019(excluding Other Channel); Autogrill 2019 (excluding
Motorways); Areas (Elior) 2018 (excluding motorways); Lagardére
TravelRetail 2019 (estimated food service revenue).

¢./0%

percentage of our business in the air sector
inFY23

c.25%

percentage of our business in the rail sector
inFY23

¢.5%

percentage of our business in other areas in FY23,
including MSAs, hospitals and shopping centres,
in-flight catering, non-travel convenience retail,
lounges and on-board rail catering
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Understanding our market

Food travel sector trends

Positive travel momentum across the world
In2023, global travel demand recovered strongly
withapronounced build back everywhere,
particularly inNorth America and Europe where
air travel volumes are approaching 2019 levels.

We saw significant growth in passenger numbers,
and this is predicted to continue, with global air
passenger traffic expected toreach 2019 levels
by 20252

In particular, leisure, domestic and short-haul
travel has led therecoveryinthe travel sector.
As aresult, we have seen areweighting of our
business towards leisure. The long-termrising
trendinleisure travel plays well to our model,
with leisure customers tending to have longer
dwelltimes and indulging in F&B as part of their
holiday experience.

Business and long-haul demand s also recovering,

albeitataslower pace, andin the past year

particularly, we have seen'bleisure'travel emerge:

extending abusiness trip into a holiday or remote
working. Arecent survey found that 25% of
travellersinthe UK and Australia had extended
their business trip for leisure purposes, 50%

of travellers in the USA and almost 75% of
travellersinIndia?

The travel industry benefits from long-term
structural growth

The markets we operate in are fundamentally
attractive, and this is reinforced by the positive
momentum we are seeing in the travel sector.

Inthe medium term, North Americaand Asia

are expected to show the strongest growth. The
passenger levels in Asia are expected to increase
by 60% compared to 2019 levels by 2030 and by
30% inNorth America.*

We expect growthin our markets willbe

underpinned by longer-termtrends, including:

e risingincomes inIndia and in emerging markets
across Southeast Asia

e growthinlow-cost carriers, leading to
increased consumptioninairports and higher
demand for grab’n’go food to eat on the plane

e majorinvestmentintravelinfrastructure
by bothairlines and airports

e withinairports, ashiftin space allocation
fromretail towards food and drink.

Strong demand for food and drink experiences
Customers and businesses face multiple
economic headwinds, withincreasing inflation
impacting customer spending power. However,
we believe our markets are fundamentally
resilient to these pressures given the continued
willingness to spendontravel.

Therecovery has beendriven by high-income
households, which now place agreater
importance on travel than before the pandemic:
people with higher income (higher than 200%

of the medianincome) strongly agree that‘travel
has become more important since the pandemic’

They are more willing to discover new experiences
andare less budget-conscious when travelling.
They are also prepared to‘trade up'for premium,
innovative and interesting new experiences, and
they now place greater importance on travel than
before the pandemic.®

We know that food and drink experiences
whentravelling are also increasingly important
to customers. More than half of travelling
customers see eating and drinking at the airport
asanimportant part of their journey. More than
80% of customers we recently surveyed are now
likely to buy food and drink at the airport, witha
growing proportion seeking out more ethical and
sustainable food.® Because of longer dwell times,
customers also spend more time consuming food
and drink at the airport than they used to before
the pandemic. This is contributing to higher
demand and an average increased spend

per customer.”

2 Airports CouncilInternational, data as of June 2023.

3 SkiftResearch, dataas of April2023. Survey conductedinMarch
2023,n:US=507,UK=458, Australia=414, India=445.

4 |ATA, IATAPAX-IS, Oxford Economics, expert interviews. Dataas

presentedat SSP Group 2022 Preliminary Results.

Source: YouGoyv, Global Traveland Tourism Whitepaper, 2023.

SSP's Food TravelInsights Survey, 2022.

SSP'sFood TravelInsights Survey, 2022.

~No v
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Understanding our market

Key trends in our markets

Several trends influence and
impact our sector and our business.
We monitor and adapt to these
trends to meet ever-changing
stakeholder expectations.

Concerns over economic context

Rising inflation and interestrates have been
asignificant concernglobally since spring 2022,
impacting the wider macro-economic environment
and customer spending and leaving economic
optimismat anall-time low.

However, the impact of inflation is affecting
our customers differently. As noted previously,
airtravellers are onaverage more affluent than
the general population, which makes them less
price-sensitive, and they are willing to trade

up for premium, innovative and interesting new
experiences. Our research shows that 40% of
customers are willing to pay more for the best
quality food and drink.'®

How we are responding

o Tiered approaches to our proposition: We have
atiered approach to our offer to cater forall our
customers’needs. Our wide portfolio of brands
has options for different budgets; from
affordable healthy grab'n’go outlets and food
courts where customers can find a variety
of options in one location, to casual dining
restaurants. We are constantly developing our
portfolio to ensure we have amix of value and
premium brands to respond to the needs of our
different customers. We are also optimising our
menus to include premiumised items and more
affordable options. Our‘good, better, best’
approach means we can offer an exciting,
tasty experience to suit everyone.

Read more about how we are supporting our
colleagues and customers on pages 43 and 42.

10 SSP'sFood TravelInsights Survey, 2022.

Health and wellbeing

We operate inadynamic sector, in which customer
andclientneeds are constantly evolving. Customers
areincreasingly aware of the importance of a
healthy diet, with 67% of customers in our Food
Travellnsights Survey saying they want healthy
food and drink options when travelling.

This'health-conscious'approachis nowkey

for our customers, who are looking for nourishing
whole foods in line with their healthier lifestyle
choices. They are looking for transparency and
clear nutritional information, so they canmake
informed decisions when selecting food options
that meet awide range of dietary needs and,
importantly, food that is appealing and
tastesgood.

Additionally, the increased penetration of
connected health wearables makes it easier for
customers touse technology to measure their
health. The use of scanning apps to analyse the
health score of food products has also helped
people tounderstand more about healthy,
whole foods.

How we are responding

o ABetter Choice: In 2023, we launched our
‘ABetter Choice'toolkit, which uses simple
iconography to help our customers more easily
identify healthier menu options. It is based
onbest practice from our Norway business.
‘ABetter Choice'labelling emphasises fruits,
vegetables, whole grains and a variety of
proteinfoods, such as seafood, lean meats
and poultry, eggs, legumes, soy products, nuts
andseeds. It also highlights food choices lower
inadded sugars, sodium, saturatedfats,
trans fats and cholesterol.

e Opening new wellness-orientated outlets:
We are adding brands to our portfolio which
focus onwellness and healthier offerings.
Forexample, in 2023, we expanded Soul & Grain
inthe UK with openings in Bristol, Newcastle
andLondon City airports.

Read more about how we are embedding
sustainability into our customer proposition

on pages 15-23 of our 2023 Sustainability Report.


https://www.foodtravelexperts.com/sustainability/

15 SSPGroup plc AnnualReport 2023

Overview Strategic report

Corporate governance Financial statements

Understanding our market

Increasing digital competency

Travellers are largely connected andrely on their
digital devices during their journey. They are more
likely to spend time on the internet while consuming
food and drink at the airport than talk to someone
and they expect to find charging points and Wi-Fi
access at every step of their journey."

Digital services areimportant to customers to
simplify their journey, with one in five declaring
itis important for them tobe able to order food
digitally.? Separate stages of a customer
journey are beingrolledinto asingle, seamless,
tech-enabled interaction, and customers can
now browse menus, customise orders and
track preparation and delivery foramore
personalised experience.

Digital ordering systems such as OAT

(Order at Table) and digital kiosks in quick service
restaurants can give back control to customers
and alleviate the time and space pressures
they're under when travelling.

)

How we are responding

¢ Rolling out digital ordering technology:

We are continuing toroll out digital ordering
and payment systems. We also started to
incorporate the use of Artificial Intelligence,
enabling us to pitch more relevant menu
options to customers through digital ordering
anddriving up transaction values.

o Simplifying our customers'journey: We want
tomake sure connected customers find the
ease they're looking for when travelling. For
example, we are equipping our sit-down units
with charging points and USB ports.

Read more about our digital innovations
on page 24.

11 SSP'sFood Travel Insights Survey, 2022.
12 SSP'sFood TravelInsights Survey, 2022.

Climate protection

Changesinthe Earth's climate are being observed
ineveryregionandacross the whole climate
system.®Biodiversity loss is exacerbating the
issue as it reduces the capacity of ecosystems
toadaptandbuildresilience.

Therole of food systems and agriculture as
centralto climate action efforts was akey part
of the agenda at the COP28 Climate Summit in
2023.This is supported by agrowing body of
evidence showing that a shift to sustainable
diets candeliver atriple winfor climate, nature
and health.'*

People are increasingly concerned about how

their choices and purchases affect the environment,

individuals and communities, both locally and
globally. Our customers want to know how their
foodis produced, transported and processed,
and how they can limit their own environmental
impact, avoid animal sufferingand help tackle
climate change.

While we are acutely aware of the impacts

of the aviationindustry on our environment

and biodiversity, we have an opportunity to work
together todrive positive change and make the
airport experience as sustainable as possible.

How we are responding

e Science-based net-zero target: \We have
ascience-based target toreachnet-zero
greenhouse gas (GHG) emissions across our
value chainby 2040, froma 2019 base year.
With nearly 90% of our footprint relating
toindirect Scope 3 emissions, we are
collaborating with our suppliers, clients and
brand partners to drive emissions reductions.

¢ Reimagining food for people and the planet:
We are taking anintegrated health and climate
approach to developing our F&B offerings,
focused on: sourcing, recipes, menus and brands.
In2023, we partnered withKlimato, a leading
provider for calculating the carbon footprint
of our recipes using a comprehensive database
of country-specific, peer-reviewed life cycle
analysis data. We are using the insights to
identify areas where we canreduce the impact
of our existing recipes or develop lower-impact
alternatives, while maintaining customer appeal.

Read about our net-zero strategy on pages 28-29
and pages 28-33 of our 2023 Sustainability Report.
13 IPCC, 2022: Climate Change 2022: Impacts, Adaptationand
Vulnerability. Contribution of Working Group Il to the Sixth Assessment
Report of the Intergovernmental Panel on Climate Change.
14 (a)EAT(2019). The EAT-Lancet Commission on Healthy Diets From
Sustainable Food Systems; (b) WWF-UK (2023). Eating for Net Zero:
How diet shift canenable anature positive net-zero transitionin the UK.


https://www.foodtravelexperts.com/sustainability/
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Our business model

. ’
W 0”/‘7 k/ﬂ/ sustainable value for all stakeholders

Our competitive advantages

What we do and how we do it

Leading market positions

We have leading positions in some

of the most attractive sectors of

the travel food and beverage market,
underpinned by our extensive brand
portfolioand established management
and operational teams across

37 countries.

Food travel expertise

We provide a compelling proposition
for both clients and customers
basedonour culinary expertise.
Thisincludes a deep understanding
of what our customers want, an
extensive offering of brands and
concepts to meet these needs, and
expertknowledge of operatingin
complexand logistically demanding
travel environments.

Long-term client

relationships

Our principal clients are the owners
and operators of airports and railway
stations, but we also have apresence
inmotorway service areas, hospitals

andshopping centres. We have excellent,

long-standing relationships with many
clients and have high success rates
inretaining our contracts.

Skilled and

engaged colleagues

Our c.42,000 colleagues have a
broadrange of skills and experience
spanning the food and beverage,
travelandretail industries. Inall
our markets, we employ dedicated
teams of senior managers focused
onbusiness development, sales,
marketing and operations.

Our managers are supported by
experienced, locally-based teams.

Localinsight and

international scale

We have a deep knowledge of the
individual markets in whichwe operate,
whichis further enhanced by our
relationships with JV partnersinselect

countries across Asia Pacificand EEME,

aswellasinthe USA.Our strong local
presence enables us tounderstand our
customers'tastes and needs, maintain
closerelationships with clients and
brand partners and creates a‘sense

of place'in our units. Our international
presence also gives us scale and
additional expertise.

We have years of specialist know-how in travel environments with a highly complex operatingmodel.

Set up the right brands and concepts in the right locations

Understanding customer needs
We commission surveys, such as
our Food Travel Insights Survey,
tounderstand our customers'
needs so that we candevelop
innovative concepts and brands
aligned with their requirements.
These insights inform our customer
proposition, as we develop
concepts adaptedto the needs
of passengers by geographies
and customer segments.

Deliver the best food and beverage experiences in travel

Supplying food, beverage and
other consumables with integrity
The food we serve and products
we sell are primarily sourced from
local suppliers and wholesalers.
We source our products and
ingredients with due care for

the environment and the people
involved in their production

and manufacture.

Developing tailored

food solutions

Customer insights enable us

to tailor our offer to each travel
locationwe serve. Our extensive
brand portfolio includes brands
we own, concepts we create and
localhero andinternational
third-party brands. We specialise
in travelising menus, bringing
quality food and beverages

to those on the move.

Providing operational excellence
and superior customer service
We operate F&B units within our
clients'travel locations, delivering
efficiency and performance to
clients, brand partners and
colleagues. The quality of our food
and high service standards helpus
tomaintainand extend existing
contracts and win new business.
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Our business model

The value we create for our stakeholders

Creating long-term sustainable growth and returns

through our performance framework

We have awell-established framework, which
underpinned our performance and helped us

deliver astrongtrack record of shareholder
value creation leading up to Covid-19.

This disciplined approach to financial
management continues to enable us to grow

our business sustainably.

Sustainable,
high growth

andreturns

Like-for-like revenue growth
e Brand portfolio enhancement
e Range and menu optimisation

e Customerresearchandinsights
e Implementation of digital
customer solutions

Profit conversion

o Gross marginoptimisation

e Labourandoverhead efficiency
e Managingrentand franchise fees
o Technology andautomation

Cash flow generation

o Ahigh conversion of profitability
tocash

o Reinvesting to enhance our
competitive strengths

e Prioritising organic expansion

e Allocating cashto maintaina
strong balance sheet and create
shareholder value

New business development
e Contractrenewals
and extensions
o Mobilisation of existing pipeline
e New contractwins
e Disciplined M&A

By offeringgreat tasting,
nutritious and sustainable
foodand drink for people
onthemove.

Colleagues

By beingagreatplace
towork where everyone
can fulfil their potential.

Investors and lenders

By generating sustainable
long-term profitable growth
andreturns.

4.2/5.0

Customer feedback score

Q©

Clients
By delivering exceptional

service to their passengers.

Suppliers
By building mutually
beneficial relationships.

3.98/5.0

score in Colleague
Engagement Survey

&

Joint venture partners
By helping themgrow
their businesses through
new opportunities.

By positively impacting our
planet and wider society.

2.5p

proposed year-end dividend

@

Brand partners

By being their preferred
partner for operating
inthe travel sector.

&

Governments

and regulators

By supporting local economies
and contributing our
experience and expertise to
areas of policy development.

Find out more about our strategy Find out more about how we engage
on pages 18-27. with our stakeholders on pages 40-49.
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Remuneration linked to performance
See howthe delivery of our strategy is
reflected in our executive remuneration.

Find out more in our Directors’ Remuneration
Report on pages 116-140.

To deliver our purpose and vision, we are focused on growing our market-leading positions in the food travel sector in international markets.
Our strategy is to accelerate revenue growth, including like-for-like and new business growth, which we convert efficiently to drive profit,

cash and economic returns. We will do this by:

PIVOTING TO HIGH
GROWTH MARKETS

ENHANCING BUSINESS CAPABILITIES;

DRIVING COMPETITIVE ADVANTAGE

DELIVERING OPERATIONAL
EFFICIENCIES

Read more about our progress on each strategic pillar
on pages 19-27.

Our strategy drives our performance framework
Our disciplined approach to financial management continues
toenable us to grow our business sustainably.

Read more about our business model
on pages 16-17.

Pivoting to high
growth markets

Priorities:

e Increasing focus on air channel

o AcceleratinggrowthinNorth
Americaand targeted Asia Pacific

e Growingselectively inthe UK,
Europe and EEME

Associated KPls:

o Netgains

e Revenue

o Like-for-likerevenue

Associated risks:

1.External environment
2.Labour

7.Mobilisation of pipeline

8. Competition landscape
13.M&A activity

14.Expansion into new markets

Enhancing business
capabilities; driving
competitive advantage

Priorities:

o Developing great customer
propositions

e Digitising our business

e Supporting our people and culture

e Building a sustainable business

Associated KPlIs:

o Like-for-likerevenue

e Colleague engagement score

e Customer feedback score

e Womeninsenior leadershiproles
e Carbondioxide equivalent

Associated risks:
2.Labour

4. Health &safety
9.Senior capability
11. Sustainability

Delivering operational
efficiencies

Priorities:

e Revitalising our efficiency
programme

e Optimising procurement

o Utilisingmore technology
and automation

Associated KPIs:

Underlying profit margin
Underlying operating profit
Leverage

Free cashflow

Underlying EPS

Associated risks:

1.External environment,

3.Supply chain, 4. Health & safety
5.Information security,

6. Compliance, 7.Mobilisation of
pipeline, 8. Competition landscape,
10. Efficiency programmes,
12.Brand portfolio and customer
demand

e Read more on pages 19-20.

e Read more on pages 21-25.

e Read more on pages 26-27.
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Focusing on high growth channels and geographies

We are focusing our resource and
investment proactively on high
growth channels and geographies.

Highlights from 2023

e c.80% of new business wins werein the
air channel.

e Won 85 unitsinNorth Americaand112 across
Asia Pacific.

o Completedthe acquisition of the concessions
business of Midfield Concession Enterprises,
Inc.inthe USA.

Priorities for 2024

o Accelerate inhighgrowth markets
including North America and Asia Pacific.

e Continuetotarget selective growth
opportunities in air across the business
andrailinthe UK, Europe and EEME.

o Targetattractive new markets.

Find out more about our KPlIs on pages 30-31
and our associated risks on pages 66-77.

1 IATA,IATAPAX-IS, Oxford Economics, expertinterviews.
Dataaspresentedat SSP Group 2022 Preliminary Results.

The future growthand returns of our business
will be principally driven by the air channel.
Several trends inthe sector make the air channel
particularly attractive:

e moreairports being built and more space
beingallocatedtofood and beverage and
with greater prominence

o theremoval or reduction of in-flight catering
leading passengers to consume more food
andbeverages pre-flight

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

As the travel market recovers, the fastest growth
inthe air channelis expected tobe inNorth America
and Asia, regions where passenger levels are
forecast togrow by 60% compared to 2019 levels
by 2030in Asiaand by 30% in North America!

Toreflect this, we identified the following

regional priorities:

e accelerate growthinNorth Americaand
intargeted Asia Pacific countries

o grow selectively inthe UK, Europe and EEME.

We see considerable opportunity to build on our
strongplatforms in our large developed markets,
notably inNorth America, where we have a low
market share and a unique business model. We
are also looking to expand rapidly in Asia Pacific.

Client expansion projects and investment
indevelopingnew infrastructure are expected
tobe along-termfocus areafor our industry.
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c.80%

of new business wins were
in the air channel

Our strong financial position and track record
of delivery for clients put usina good position
to capitalise onthese growth opportunities.

We have a track record of delivering profitable
new space and in the three years before Covid-19,
we added c.5%-6% of revenue fromnet gains
annually. We invest in contracts with theright
strategic fitand that are expected to deliver
financial returns in line with our criteria, which
includes a 3-4 year discounted payback. Selective
anddisciplined infill M&A is an important part

of our strategy to gain market scale.

Strong levels of new business development
In2023, c.80% of our new business wins were - _
inthe air channel (by contractvalue), andwewon  |iaceiiiealels
contracts with 14 new airport clients, including s
Dulles Washington Airport inthe USA, Calgary
Airportin Canada, Menorca Airport in Spain and
KrabiAirportin Thailand.

Geographically, we are making good progress
inacceleratinggrowthinNorth Americaand
selected Asia Pacificmarkets, underpinned

by adding new business development capability,
proactive but disciplined capital allocationand
strongJV partnerships. We have expanded our
presence inthe USA, with newwins at Fresno
(California), Portland (Oregon) and Lubbock
(Texas) airports. Consistent with our strategy
of accelerating growth in North America, we
announced the acquisition of the concessions
business of Midfield Concession Enterprises, Inc.
inthe USA.

bc’mb mi

¢.200

new units won across North America
and Asia Pacific
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to high growth markets continued

Focusing on high growth channels and geographies continued

InMalaysia, we built on our existing presence
atKuala Lumpur Airport with two additional wins
innew terminals. In Europe, we secured our first
contractsinlceland at Reykjavik Airport and Italy
atRome Terministation, bringing our footprint
toatotal of 37 countries.

Our secured pipeline of contracts yet to open

now represents estimated annualised revenues
of c.£450m. Once fully mobilised, approximately
two-thirds of this pipeline will be deliveredin
North Americaand APAC and EEME. Inthese
markets, we frequently operate with joint venture
partnerswhose attributes include local knowledge,
access tobrands and concepts, and relationships

with clients and government. They contribute
to the capital costs of expansion in addition
to taking a share of profitability.

We have also maintained highretentionrates
oncontracts. For example, we hadrenewals

(and therefore net gains) momentum in the UK and
Europe with important and high-profile contract
retentions at Cardiff, Newcastle, London Gatwick,
Liverpool, Trondheim and Marseille airports.

Developing agreat customer propositionis key
towinningand renewing contracts. We are focusing
onimproving our casual dining and convenience
retail offer, which is driving more new business.
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Selection of new locations secured this year

Detroit
Metropolitan
Wayne County
Airport

Kelowna  Calgary ) )
Airport e ® Airport Philadelphia Lyon
International

Station °

Fresno o 4 Dulles

r Menorca
Airport Washington Airport
Airport
Cleveland
Hopkins

International

Part-Dieu @ ¢ Zurich Station
o Rome Termini Station

Krabi o
Airport

Ourstrategy

Strategy in action
Growing our business in India

Indiais amarket experiencing rapid growth
and offers a significant opportunity for
SSP through our joint venture partnership,
Travel Food Services (TFS).

We have operatedin the Indian market

since 2016 through TFS, in partnership with
K'Hospitality, and we are now operating in

14 airports including Mumbai and Chennai.
Benefitting from the recovery of passenger
levels, our business in India has seen rapid sales
growth since our market entry and is now our
second largest market by unit numbers.

Building on our presence in the country, we wonan
important tender as part of an expansion project
at Delhi Airport for nine F&B units. Delhi Airport
is the busiest airport in India, with substantial
domestic andinternational traffic. The new units
willinclude a prime food court, gathering a mix
of localand international brands that will be built
as part of the terminal expansion. We also won
acontract to openaconvenienceretail outlet.

Additionally, we secured new contracts at
Bengaluru, Hyderabad, Goa and Mopa airports.
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Developing great customer propositions

Through our deep customer insights,
food travel expertise, extensive
portfolio of brands and innovative
concepts, we deliver leading food
and retail propositions aligned
toour clients'needs and goals.

Highlights from 2023
e Rolled out our customer feedback tool,
Reputation, across 14 markets.

o Achieved aglobal Reputationscore of 4.2/5.0.

e Securednew brand partnerships, including
NamNam and The Breakfast Club.

e Wonmore than 20 awards at industry
conference FAB across best bar, casual dining
restaurant and health-centred offer.

Priorities for 2024

e Expandourglobalbrand partnerships.

e Finalise therefresh of our key own-brands,
including Upper Crust, to continue meeting
our customers'needs.

e Develop ourretail and lounge expertise,
witha focus onlocal knowledge.

Find out more about our KPIs on pages 30-31
and our associated risks on pages 66-77.

We put the voice of the customer at the heart

of everythingwe do, so we can provide the brands,
menus and experiences to meet their needs and
ensure we're the best part of their journey.

Our broad portfolio of global, regional and local
brands, to which we are constantly adding new
and innovative concepts, enables us to meet
both clientand customer expectations. We work
closely with our clients to develop formats and
concepts that offer customers quality food and
beverage and agreat overall experience. This is
critical toretaining existing business with our
clients and winning new business.

Tomake better informed decisions, we have
invested heavily ingathering customer insights
andtrends.In 2022, we undertook our largest-ever
customer survey, whichwe are using to develop
our propositions. We are also leveraging the
feedback we receive from customers through

our customer listening tool, Reputation.

Diversifying our formats

Our'Food Travel Insights Survey'highlighted the
value of bringing new and exciting experiences

to customers. Continuing to innovate and develop
new formats with‘travelised'menus is central

to enhancing our customer proposition and we
continued our good progress in this area. This
year, we worked on enhancing our casual dining
offer and opened new concepts including Hunt
&Fish Grillinthe USA and NamNam in Singapore.
We have also made significant progress in
developing our convenience retail offer. We are
rolling out our SSP-owned retail concept Point,
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100+

whichis detailed in the case study. We are also
scalingup our lounge offer and have won several
new contracts inour high growthregions to
operate lounges, including Malaysia and India.

Strengthening partnerships with clients

and brand partners

Brand partners are integral to our success and
in 2023, we secured several new partnerships,
including The Breakfast Club and independent
craftbrewer BrewDog, which bolster our casual
diningand bars offer in the UK and Europe.

Building long-term, trustworthy relationships
with our brand partnersisimportant as we work
closely together to build a quality F&B offer that
meets our customer needs. This year, we acquired
theright to develop the Pret AManger franchise
in German-speaking Switzerland and we now

run 22 outlets with the brand under franchise
across Europe.

Developing innovative concepts

We are also curating new concepts, including food
halls that combine multiple brands in one location.
Forexample, in July we opened The Mezz at Dublin
Airport, aninnovative street food concept offering
four differentbrands. The menu, service style and
layout of The Mezz have been carefully curated
to maximise operational efficiency, offering
quick and consistent service to high volumes of
customers, while maintaining great quality food
and excellent customer experience. All orders are
made through self-guided kiosks and prepared
inacentralkitchen, enabling a quick order to
collection time of less than three minutes.

international brand partners

4.2/5.0

customer feedback score

Strategy in action
Rolling out our retail
concept ‘Point’globally

With retail operations in Norway, Germany,
Sweden, Spain, UK and India, we are experts in
running retail convenience units, under franchise
and through our own brands. Retail already
accounts for around 15% of our sales and as
the lines betweenretailand F&B are blurring,
we see great opportunity to strengthen our
retail expertise. We have started the rollout of
our own convenience retail brand, Point, across
our markets and aim to bring ‘freshly made food
togo'to the convenience sector.

Point's motto is to be ‘fast, fresh &local'and
itis designed to help travellers shop quickly,
find delicious freshly made food and arange

of global and local hero products. Froman
initial presence in the Nordics, we now operate
28 Point units and are set to opennew stores
in Zurich and Bangkok.
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business capabilities; driving competitive advantage continued

Supporting our people and culture

People are at the core of our business
and we're committed to ensuring that
SSPis the best part of our colleagues’
career journey.

Highlights from 2023
e 3.98/5.00scoreinour Colleague
Engagement Survey.
e 20%increasein colleague numbers.
e 37% of senior leadership roles held by women.
e Heldsafety forums inall our markets.
e Launchedglobal careers website
insix countries.

Priorities for 2024

e Introduce new development initiatives
focusing on high-potential leaders.

e Launchournewsafety induction training
module across our markets.

e Rolloutourglobal careers website across our
37 countries, for a consistent and simplified
recruitment experience for candidates.

e Continue toembed DE&I across the business
through local action plans and improve social
mobility and representationin our senior leaders.

Find out more about our KPlIs on pages 30-31
and our associated risks on pages 66-77.

By the end of 2023, we employed approximately
42,000 colleagues across the world, of whom
87% were team members or supervisors, 7%
were operations and unit-level management and
the remaining were support function colleagues.

Our approach to being the best part of our
colleagues’career journeysis set by our People
Strategy, whichwe launchedin 2021 andis
underpinned by our values. This year, we have
continued to develop this strategy and have
worked to embed itacross our global business.
Inparticular, we have strengthened our capabilities
across several areas, including safety, colleague
recruitment, retention, inclusion, engagement
and skills development.

Attraction and retention

We have also enhanced our processes to ensure
we continue to attract, recruit, and retain talent.
To support our growth, we have implemented
extensive recruitment, induction and skills training
fornew colleagues across our key markets.

We have further developed our Employer Brand
and launched our global careers website through
whichwe advertise all vacancies in one location.
Thesite s live for six countries and will be rolled

outtomost of our 37 countries by the end of 2024.
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c.42,000 }§3.98/5.00

colleagues across the world score in Colleague Engagement

Survey

Inclusion

We are building a diverse, inclusive culture
where everyone is welcomed, whichreflects
the communities where we operate and the
customers, clients and stakeholders we serve.

We are proud of the progress we have made
ongender diversity. We've exceeded the Board
diversity target set by the FTSE Women Leaders
Review, with 50% female board representation,
and we have met the Parker Review ethnicity
target with one director froman ethnic minority
background. Inaddition, 37% of our Group
Executive Committee and their direct reports
are women. To build on this progress, the Board
formally amended its Board Diversity Policy to
include anew objective to achieve 40% women
in senior leadership roles by 2025.

Werecognise that we need to provide a safe space
for colleagues to share their experience and build
relationships. As well as our Global Inclusion
Council, we also have anumber of colleague
networks, including iVibe, which celebrates
multiculturalism, LGBTQ+ networks in the UK and
Denmark, and anew Global Women's Leadership
network. These networks help us spearhead
influential DE&I conversations to drive lasting
change across our business. Eachnetwork has a
12-monthroadmap, a dedicated Chair or co-Chair,
and an executive sponsor to ensure this focus

is aligned to wider business priorities.
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business capabilities; driving competitive advantage continued

Supporting our people and culture continued

Engagement

We carried out our third global engagement
survey at the end of the first half of 2023, and our
firstin partnership with Gallup, who are industry
leaders in colleague engagement. Over three-
quarters of our colleagues took part. Gallup
measures engagement using the ‘Q12 index’which
isascore outof 5.Weregistered an overall score
of 3.98. As aresult of the survey, we identified
areas for improvement and developed action
plansin collaboration with our senior leadership
teams. The survey results were cascaded down
toregional, country, site and team-level, with
listening sessions held to encourage openand
honest discussions.

Training and development

In 2023, we implemented new initiatives,
including the rollout of our High-Five customer
service trainingacross the globe, our Team
Leaders Development Programme in the UK and
focused on developing engaging and accessible
training materials.

‘Learning by doing'is widely recognised as the
most effective way of learning. To encourage
learningand improve the accessibility of our
programmes, we piloted a gamified customer
service training for our colleagues in the Nordics.
95% of colleagues who conducted the training
agreedthat it helped themunderstand how they
canprovide great customer service. We are now
rolling out our gamified training platformto the
DACHregion, with plans to launchitinall our
Continental Europe markets.

Safety and wellbeing

Collaborating closely with our colleagues, clients,
brand partners and suppliers, we are dedicated
tofostering a positive safety culture at all levels
of ourbusiness.

We maintain the highest food safety standards,
aligned to the Hazard Analysis Critical Control
Point management system, an internationally
recognised standard. For customer safety, we
ensure our colleagues are fully trained and that
our processes comply with all government
requirements and guidelines.

Throughout the past twelve months, we have
invested significantly in our resources and
capabilities. We have enhanced our Group Safety
teamand put in place new ways of working, which
willenable us toidentify and share best practice, and
stronger processes for data sharingand reporting.

We'verolled out our Global Safety Governance
and Management Framework, aglobal initiative
driven by our Board and Leadership teams and
operational colleagues. The framework defines
clear accountability and responsibilities at all
levels - from local markets to Group - with
downward support and upward visibility. Our
CARE (clarity, accountability, report, experts)
principles guide our approach.

Our efforts are focused on optimising pre-existing
safety procedures while introducing new ones:
e weappointed a Group Safety Directorin

May 2023
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e we conducted safety training workshops
across our Asia Pacificregion and held Safety
Forumsinall our markets

e analysing existing strategies such as the
CARE Framework, we've implemented a serious
incident escalation process, from country to
Group level

o the Group Safety Dataapp, our internalincident
reportapp launchedin 2022, has facilitated
prompt support for colleagues and improved
the collation of incident statistics, resulting
inenhanced safety check-ins and increasing
report frequency from quarterly to monthly

e our Group Safety team carried out visits to
12 markets tomeet withlocal safety leads

o wedeliveredregular communications and
campaigns, including for World Food Safety Day.

Our approachtosafety extends beyond the physical
safety of our colleagues, encompassing their
overallwellbeing. We enhance employee wellbeing
through health-related initiatives pertinent to
eachmarket, suchas mental health camps, first
aid training, occupational health assessments and
counselling provisions, which are available to
most colleagues, depending onthe market.

In 2023, the majority of our operating markets
had colleague wellbeing programmes, tailored to
local needs. Our local programmes are supported
by global campaigns and toolkits to drive common
awareness and understanding across the Group.

Find out more about safety and wellbeing on
pages 44-46 of our 2023 Sustainability Report.

Strategy in action
DE&I leadership development
workshops

From March 2023, we delivered a series

of internal workshops to help our regional
leadership teams (top 150 leaders) understand
the importance of DE&, helping them navigate
their own personaljourney around these topics
and explore available market data.

Akey deliverable from the workshops was the
creation of country-specific DE&l action plans.
Eachregionnow owns the delivery of their
DE&l action plan, with regional CEOs reporting
updates and progress at Group Executive

Committee meetings, and regional updates
through the Group Inclusion Council.


https://www.foodtravelexperts.com/sustainability/
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Our digital solutions give back control to travellers over how
they spend their time when they are travelling. This is why we
are continuing toroll out digital ordering solutions and investing
in optimising the customer journey, putting digital at the core

of their experience.,

Mark Smith
Chief Digital and Technology Officer

fn%n&hyf

business capabilities; driving competitive advantage continued

Digitising our business

Digital devices and services have become part

of the customer journey. Our‘Food Travel Insights
Survey'results showed that one in five travelling
customers want to be able to order digitally.
Many travelling customers are sensitive to time
constraints and are often trying to avoid queuing
as part of their travel.

Driving productivity through digital

We launched new digital products and services
todrive like-for-like sales and we are developing
our use of Al to pitchrelevant menu options to
customers through digital ordering and drive

up transaction values. To boost colleague
productivity, we have trialled service robots in the
UK and Germany to alleviate pressure during busy

Tobetter serve the needs of our
customers and drive sales, we are
rolling out customer-facing digital
solutions and upgrading our
internal systems.

Strategy in action
Digital at the service
of the customer:‘The Mezz'

As part of Dublin Airport's ‘Better Dublin’

Highlights from 2023

e Increased number of digital ordering points,
enabling12.6% of our sales to be made through
adigital channel.

e Startedrollingout our cloud-based till system

e Piloted our SAP finance, inventory and cash
management systemin Finland.

Priorities for 2024

e Accelerate the development and
implementation of our digital ordering,
cloud-basedtilland payment systems.

e Rolloutour SAP finance, inventory and cash
management systems across all the Nordics.

Find out more about our KPlIs on pages 30-31
and our associated risks on pages 66-77.

The development of digital ordering capability is

key to our strategy, as it can simplify the customer
journey and allow customers to control their time.

Digital orderingis alsoimportant for driving

like-for-like sales. The use of artificial intelligence

(Al), digitalinformation and automated systems
have improved time efficiency and average
transaction value. We are providing our
colleagues with theright digital tools so they
candeliver the best service to our customers
and operate efficiently.

Digitising our customer proposition
Toimprove the customer journey, we arerolling
outdigital technologies such as Order at Table
(OAT), kiosks and self checkouts to give our
customers control over what they order and
how and when they pay. Around 500 of our units
are equipped with digital ordering and payment
systems. Inthe USA, we trialled animproved

periods by freeing up colleagues for more skilled

tasks.We are alsorolling out our new cloud-based

till system, whichisimproving speed of service
through abetter colleague experience and
payment integration. It will also simplify the
integration of digital ordering capability, such as
mobile apps, table and QR code ordering, andis a
true enabler of our digital customer proposition.

Upgrading our internal systems

Aswell as upgrading the digital experience of
our customers, we are digitising our back office
systems. This year, we have continued to develop
our SAP system toreplace our inventory and
operational cash management systems, further

improving efficiency and enabling better controls.

We trialled the technology in Finland, which has
proven asuccess, particularly with enhanced
inventory and cash management functionality
forour colleagues inunits, which enables greater

renovation programme, we opened ‘The MezZ,
anew street food concept locatedin Terminal 2.
The food court is a customer-oriented concept
offering four brands in one place, including
local Irish favourites and new brands we

have developed.

We use digital technology across The Mezz

to enhance the customer experience. Ordering
is quick and easy, and innovative digital kiosks
allow customers to order from each brand in
one place. With the digital screens showcasing
our food and drink offer, customers are guided
to self-order kiosks. The average time from
ordering to collection is under three minutes
and’Order Ready’screensindicate to customers
their collection time at the centralised collection
point, directly linked to the unique kitchen.

version of our OAT system, which simplifies the
tipping process, animportant part of the payment
process inthe North American market.

accuracy of product availability for our customers,
whilst reducingwaste and stockholding. Following
the success of the Finnish pilot, we are starting

the deployment of the system across the Nordics.
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Building a sustainable business

Sustainability is animportant
strategic priority and crucial for our
long-term success. Our Sustainability
Strategy focuses on our most material
issues under the pillars of: Product,
Planet and People.

Highlights from 2023

e 42%reductioninabsolute Scopeland 2
GHG emissions (from our 2019 base year)
andnet-zero targets approved by the
Science Based Targets initiative (SBTi).

e 34% of our ownbrand meals are plant-based
orvegetarian.

e Strengthened Human Rights Policy, Supplier
Code of Conduct and due diligence process.

Priorities for 2024

e Implementnew Responsible Marketing
Principles and guidelines.

e Pilotcarbonrecipe assessments and menu
carbon labelling inkey markets.

detailed information on our strategy, targets

a See also our 2023 Sustainability Report for
and performance.

e See also Our journey to net zero on pages 28-29.

PRODUCT: serving our customers responsibly
We are committed to increasing healthy and
sustainable choices, sourcing our products
sustainably and supporting animal welfare.

We have exceeded our 2025 target for 30% of
meals offered by our own brands to be plant-based
or vegetarian, achieving 34% globally in 2023.
Our‘People &Planet Menu Framework'provides
practical guidelines for integrating healthier
and more sustainable food and drink options
across our ownbrands. And, in 2023, we
launched‘A Better Choice'toolkit, which uses
simple iconography to help our customers easily
identify healthier or more nutritious options
onour menus.

For our ownbrands, 49% of tea, 71% of coffee and
80% of hot chocolate are fromsources certified to

standards such as Rainforest Alliance or Fairtrade.

In addition, 61% of our own brand fish/seafood is
sourced from certified fisheries and 48% of eggs
for our own brands are from cage-free sources.
We are committed to achieving 100% across all
theseareasby 2025.

PLANET: protecting our environment

We are committed to reducing our climate
impacts, transitioning to sustainable packaging
andreducing food waste.

We have ascience-based target toreach net-zero
GHG emissions across our value chain by 2040,
froma 2019 base year, as detailed on pages 28-29.
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We have set out to take a leadership position in our sector for
sustainability, working in collaboration to drive positive change
both within SSP and across the food travel sector,,

Sarah John

Corporate Affairs Director and executive lead for sustainability

By the end of 2023, c.84% of our own brand
packaging was free of unnecessary single-use
plasticand c.85% was reusable, recyclable or

compostable. We are committed to achieving
100% by 2025.

We are also making strong progress inreducing
food waste, with programmes across all our
markets prioritising food waste preventionin

the firstinstance. Where we have unsold, surplus
food, we focus onredistribution, such as through
our partnership with the world's largest food
saving app, Too Good To Go. Since our partnership
beganin 2016, we have saved over 1,200 tonnes
of food from landfill, avoiding the equivalent of
¢.3,000 CO,e emissions.

PEOPLE: supporting our colleagues

and communities

We are committed to promoting diversity,

equity and inclusion (DE&I), protecting safety and
wellbeing, respectinghumanrights and supporting
our communities. Find out about DE&I and safety
and wellbeing on pages 22-23 and 104-105.

In 2023, we updated our Human Rights Policy

and Supplier Code of Conduct with strengthened
global standards, commitments and expectations
forall our business operations, colleagues and
suppliers to adhere to and work towards. These
are aligned to the Ethical Trading Initiative Base
Code, whichis founded on International Labor
Organization (ILO) conventions andis an
internationally recognised code of labour practice
thatwe have adopted as our global standard.

Tosupport this, we implemented arevised human
rights due diligence process for our contracted
suppliers. Our target is for 100% of high-risk
suppliers toundergo ethical trade reviews by 2025.

We play animportantrole in the communities
where we operate, supporting themthrough
charitable partnerships to alleviate food poverty
andother causes. In 2023, we worked with

24 charity partners across 14 countries. Inthe UK,
the SSP Foundation held a charity galain 2023,
raisingmore than £225,000 for FareShare, the
UK's largest charity fighting hunger and food
waste, and Trussell Trust, the UK's largest
network of food banks.

Our Sustainability Strategy

Q)
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Upholding high
standards
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Revitalising our efficiency programme

We are committed to operating an
efficient business to ensure our sales
are effectively maximised into profit
and cash.

Highlights from 2023

e Conducted commercial deep-dives inhigh-
value units to identify profit opportunities.

e Simplified HR administrative tasks through
the launch of SuccessFactor insix countries.

e Startedthe globalrollout of our Automated
Energy Meter Readers (AMRs).

o Implemented Project Phoenix to optimise
menus and processes in the top-selling units
inNorth America.

Priorities for 2024

e Delivervalue creationplan.

e Optimise procurement.

o Utilise more technology and automation.

Find out more about our KPIs on pages 30-31
and our associated risks on pages 66-77.

Read more in our Financial Review on pages 57-65.

Running efficient operations is a core SSP
competency and deeply embedded in our culture.
We aim to optimise gross margins and leverage
theinternational scale of our business by paying
rigorous attention to managing the key costs of
foodandbeverage, labour and overheads.

The key areas that we focus on to maintain
anefficientbusiness are:

e Gross marginoptimisation

e Supply chainand procurement

e Labour productivity

e Overhead efficiencies

In2022, we relaunched our value creationplan,
which supports the delivery of strong profit
conversionand underpins our ability to leverage
scale and drive operational marginimprovements.
Throughout 2023, we stepped up our approach
witha coordinated global programme and have
progressed many efficiency initiatives across

our business.

Gross margin optimisation

This past year, we have carried out abroad-ranging
programme of commercial and category
management reviews to maximise sales and
profitability across the Group. Inmany cases, these
were focused onour larger, higher-value locations
and aimed to deliver value through commercial
analysis, benchmarking and on-site observations.
Cross-functional teams conducted reviews in
France, Spainand the Nordics. In Stockholm
Central Station, we identified key opportunities
atourRitazza, Upper Crust and Burger King units,
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1 > 2
Gross margin Supply chain and

optimisation procurement

o Menuengineering e Inflation tracking

> gverhead >

o Recipereviews

e Supplierandproduct

o Inflation rationalisation post
management Covid-19
o Commercial e Compliance post
deep-dives inmajor Covid-19
locations e Distribution levers
o Improving product review
availability e Franchise spend

o Lowerfoodwaste e Makeor Buy

e Specificationreview

including optimising digital screens, adding signage
toimprove passenger flow and addingmore
seating. These actions resultedin sales uplift, an
improved customer experience and anincreased
average transaction value.

Other marginimprovement initiatives included
recipe and menu engineering, improved beer
yields through enhanced training and product
waste management through our Too Good To Go
partnership. We also continued to develop lower
carbonrecipes and to make a greater use of
seasonal products. This not only improved margins
but also helped reduce our carbon emissions.
InDenmark, we started including premium items
toour breakfast and lunch menus as well as
‘add-ons’, contributing to increasing the average
ticket value. InNorth America, we worked closely

Labour

productivity efficiencies

e Digitalrollout e Installation of smart

e Schedulingreviews energy meters

e Retention o Installation of
programmes cloud-based energy

e GlobalHR management
information system systems
rollout e Equipment

e Workforce
Management
e Roboticwaiters

replacement
e Zero-based
budgeting

with some brand partners to move selected
products to our supply chain to drive efficiencies.

Supply chain and procurement

Our ability to drive efficiencies across our
operations has been evenmore importantin the
highinflationary environment. As supply chains
reopen, our ability to competitively tender has
improved, and we continue to mitigate the impact
of cost pressures by working with our suppliers.
We have also continued to focus onwaste
reductionandre-engineering supply chain
logistics, including forward-buying where possible,
price renegotiations, and working with suppliers
todeliver revenue-generating initiatives.
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operational efficiencies continued

Revitalising our efficiency programme continued

Throughout 2023, our Chief Procurement Officer,
along with local procurement teams, continued
tomonitor the management and mitigation of
ourresponse to supply chain pressures to ensure
cost inflation disruption was kept to a minimum.

Labour productivity

We launched our new global people system
SuccessFactorsinthe UK, Ireland, Hungary,
UAE, Canada and the USA.SuccessFactors
gathers all our people data in one system, which
enables colleagues to take control of their data
and line managers to manage their team'’s
administrative tasks more efficiently. Real-time
information streamlines our recruitment and
onboarding processes.

Overhead efficiencies

Toreduce energy consumption, we started
therollout of Automated Meter Readers to

our units worldwide. The AMRs present three
opportunities: they help minimise our carbon
emissions, aligned with our net-zero ambition;
they drive significant consumption efficiencies;
andthey enable energy savings. The AMRs
provide half-hourly energy readings, and UK
trials have showed an average 5-7.5%reduction
inenergy consumption and associated costs

qd
% where AMRshavebeenintroduced.
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n
Our value creation plan brings the wealth of

knowledge and expertise from across our business

to drive enhanced sales and profitability while ensuring
we don't compromise on the quality of our offer and
our sustainability objectives.;,

Sukh Tiwana
Chief Procurement Officer

Strategy in action
Optimising our menus in North America

Taking learnings from Covid-19, SSP America
has optimised menus inits top 100 bars and
restaurants to deliver quality for our customers
andalsodrive sales and margins.

Workingin close collaboration with brand
partners, we redesigned our menus to optimise
ingredients, included more sustainable options,
and changed recipes to drive margins and limit
waste. We also added templated processes and
introduced a standardised approach to menu
development, adapted to the size of the unit.
Examples of other initiatives include the
development of premiumised menus, ingredient
cross-utilisation, innovative items including
plant-based alternatives and substitutingitems
according to changes in cost price.

These changes haveresultedinanincrease
in like-for-like sales and profit margins.

We are embedding our data-driven menu
optimisation and pricing reviews into core
routines. They are informed by customer
and client insights, balancing our commercial
and customer objectives.
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/Z@/ w&b}’y’ our climate impact

Science-based targets -
In2023, the Science Based Targets initiative (SBTi) Breakdown of GFOUp GHG emissions for 2019 base year

verified our targets toreach net-zero greenhouse

gas emissions (GHG) across our value chain by

2040, froma 2019 base year. This includes: Scoopel &2 gj?cﬂiidgoods gﬁﬁgﬁB

e Our 2032 near-termtarget toreduce absolute 12% S P
Scopeland 2 GHG emissions by 60% froma P 4%
2019 base year; and reduce absolute Scope 3 78%

GHG emissions from purchased goods and
services and capital goods by 35% within
the same timeframe.

e Ourlong-term 2040 target toreduce absolute
Scopes|,2and 3 GHG emissions by 90% by
2040, froma 2019 base year.

SBTi-approvedtargets are those that meet
the Science Based Targets initiative Net-Zero

Standard, which ensures the targets are credible, UL .
transparentand consistent. c.l.Imillion >
tonnes COze

Scope1, 2 and 3 GHG emissions explained

o Scope Trelates todirect emissions from fuel
burnt on-site (e.g. natural gas), refrigerant
gases and company vehicles.

e Scope 2relates toindirect emissions from
the generation of purchased energy.

e Scope 3relates toallindirect emissions -
notincludedin Scope 2 - that occur across
the value chain, includingboth upstream
supply chainand downstreamend use.

42% 6%

reduction in Scope 1and 2 GHG reduction in total GHG intensity
emissions from our 2019 base year (kg CO,e per £m revenue) from 2019

Breakdown of emissions for purchased goods and services

Meat and seafood
Pre-packed food

Dairy

Fruitand veg
Alcohol
Bakery

Beverages

All other
Tonnes of CO,e 0 100,000 200,000 300,000

*Scope 3 otheris comprised of: fuel and energy-related activities (2%), upstream transportation and distribution (0.2%), waste generated in operations (0.4%), business travel (0.1%),
employee commuting (0.5%), end of life treatment of sold products (0.9%), downstream leased assets (0.2%), franchises (0.012%) and investments (0.003%).

See also Task Force on Climate-related Financial
Disclosures (TCFD), including detailed breakdowns
of our GHG data, on pages 50-56.
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our climate impact continued

Reducing emissions

In 2023, absolute GHG emissions for Scopes 1
and 2reduced by 42%, while Scope 3 emissions
increased by 7%, compared our 2019 base year,
driven by business growth.

Across allthree scopes, absolute emissions are
relatively flat compared to 2019, while intensity
across all scopes (kg of CO,e per Emrevenue)
decreased by 6% from 2019. We believe this
demonstrates the progress we are making in
putting theright measures in place to ensure that,
as our business grows, we are doing so efficiently
and controlling absolute emissions increasesin
line with growth projections set out in our
net-zeroroadmap.

In2023,30% of our total energy use was from
verified renewable sources. We are also investing
across our business toincrease energy efficiency
with our global rollout of Automated Meter
Readers, as detailed on page 27. Several of our
markets are also undertaking major equipment
upgrades tomore energy efficient models.

Not only will these equipment upgrades help
toreduce our energy use and Scope 2 emissions,
they willalso contribute to reducingembodied
carbonrelating to Scope 3 capital goods.

In 2023, we worked with a specialist consultancy
todevelop new Sustainable Build Standards for the
design and construction of our units. These focus
onminimising embodied and operational carbon
andincorporating circular economy principles.
We plan to pilot the standards in 2024.

Arecipe for net zero

The vast majority of our footprint relates to the
food, drinks and products we purchase for resale.
Meat, fish, pre-packed food and dairy represent
the greatest proportion of our carbon footprint
in this category. Reducing these emissions is
challenging; yet, we are encouraged by agrowing
body of research highlighting the opportunities
in shifting to more sustainable diets.

Research shows this does not mean everyone
mustbecome vegan, but rather advocates for
amore flexible, plant-rich diet with lots of fruits,
vegetables, legumes and wholegrains, some
meat, dairy and lower-footprint seafood, with
limited amounts of foods highin fat, salt and
sugar. As well as helping to deliver on climate and
nature goals, transitioning to sustainable diets
canalsobenefit people’s health.

Guided by this research and drawing upon our
culinary expertise, our focus is on creating great
tasting, healthier and more sustainable dishes
thatbenefitboth people and the planet. This
includes increasing our range of plant-based
offerings, a shift towards lower-impact
alternatives such as chickeninstead of beef,

and developing more plant-forward dishes
withareduced proportion of meat or fish.

We are also exploring ways to make lower-carbon
dishes more appealing to our customers. For
example, research has shown that the way adish
is described onamenu canhave a strong influence
on customer decision-making. Moving away from
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exclusionary language, like'meat-free’ to positive
descriptors focusing on the flavours and
ingredients, canmake a big difference.

OurPeople &Planet Menu Framework' guides
our approach, offering practical guidelines for
sourcing, recipe development, cookingmethods,
menu design and encouraging customers towards
healthier, more sustainable choices.

In addition, we have partnered withKlimato, a
leading provider for calculating the carbon footprint
of recipes usinga comprehensive database of
country-specific, peer-reviewed life cycle analysis
data.In 2023, we began piloting Klimato in the

UK and the United Arab Emirates to evaluate

the CO,e impact of our recipes andidentify

areas where we canreduce emissions or develop
alternatives, while maintaining customer appeal.

In 2024, we plan to extend Klimato recipe
assessments to additional markets and conduct
trials of carbon labelling on menus at key sites
to evaluate the impact on customer behaviour.

Sustainable sourcing

Sourcing sustainable ingredients and working
closely with our suppliers is crucial for Scope 3
GHG emissions reductions.

In2023, we held a Scope 3 training workshop at
our purchasing leaders conference, attended by
purchasing directors for all our global businesses.
This focused onupskilling them in sustainable
supplier selection.

Inthe UK, we conducted a supplier engagement
exercise for our highest-impact products,
including meat, fish, dairy and alcohol, to
understand their approach to measuring and
reducing GHG emissions. We are using these
insights to inform the development of our
net-zero sourcing strategy.

We also regularly engage with our suppliers
tosource sustainable product alternatives.
Following asuccessful trialinthe UKin 2022,
this year we began the rollout of lower-impact
cleaning products in additional key markets.
These use natural plant-based ingredients,
are100% biodegradable and Cradle to Cradle
(C2C) Gold Certified. Now implemented across
10 markets, we estimate this transition will
reduce GHG emissions by c.45% or c.38 tonnes
of CO,e over the next 12 months, compared

toour traditional cleaning products.

We seek towork with suppliers with strong
sustainability credentials, and many of our
restaurants globally feature locally-sourced
products and supplier partnerships. Agreat
example of this is our new partnership with Toast
Brewinginthe UK -alocal craftbeer brewed
sustainably with surplus bread. By reducing food
waste, they use less land, water and energy, and
avoid carbon emissions. Toast is also a Certified
B-Corp, and all their profits go to charity.

for comprehensive details of our net-zero strategy

e See pages 28-33 of our 2023 Sustainability Report
and 10-point transition plan.
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Link to our strategy:

I Pivoting to high growth markets

I Enhancing business capabilities;
driving competitive advantage

I Delivering operational efficiencies

Revenue (actual currency: £m)

+162%

Definition

Revenue represents amounts
for cateringandretail goods
andservices sold to customers
excluding value added taxand
similar items.

Comment

Totalrevenueincreased by 38%
to£3,010mdrivenby the further
growthinpassenger numbers, price
increases and net contract gains.

Link to our strategy
—

Net gains (constant currency: %)

Definition

Net gainsrepresents the revenue
inoutlets openforless than

12 months. Prior period revenues
for closed outlets are excluded
from like-for-like sales and
classified as contract losses.

Underlying operating profit margin (actual currency: %)

2023

2022
2021
2020

2019

Comment

Net gains improvedto 6.4% due
to the mobilisation of new unitsin
the year, notably inNorth America
and APAC.

Link to our strategy
—

Definition

Underlying operating profit margin
represents underlying operating
profitonapre-IFRS 16 basis as
apercentage of revenue.

Comment

Underlying operating profit
marginimproved to 5.4%, driven
by operating leverage (reflecting
the furtherrecoveryinpassenger
number) as well as our extensive
efficiency programme.

Link to our strategy
—

Like-for-like revenue (constant currency: %)

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

Free cash flow (actual currency: £m)

2023

2022

2023 +31.5% 2023

2022 +154.7% AV

2021 2021

pApde) -50.8% 2020

2019 2019
Definition Comment Definition

Like-for-like revenuerepresents
revenues generated inanequivalent
period in each financial year for
outlets openforatleast12months.
We've not included units temporarily
closedbecause of Covid-19for

this calculation.

Like-for-like revenue growthwas
32%, primarily driven by growth
inpassenger numbers inthe
airsector.

Link to our strategy
—
—

Underlying operating profit/(loss)
onapre-IFRS16basis represents
revenue less operating costs, which
excludes severalitems. They are not
consideredreflective of the normal
trading performance of the business,
and are considered exceptional
because of their size, nature or
incidence. Refer tonote 6 for further
details of non-underlying items.

Comment

Underlying operating profiton
apre-IFRS16basiswas £163.7,
anincrease of 440% over the prior
year at actual exchangerates.
Reported operating profit was
£166.8m (2022: £91.5m).

Link to our strategy
—

2021
2020
2019

Definition

Free cashflowrepresents net cash
flow from operations after capital
expenditure, tax and net cash flow
toandfromnon-controlling
interestsandassociates.

Comment

Free cashoutflowwas £125m,
compared to the prior year free
cashinflow of £52m. This change
reflectedhigher levels of capital
expenditure and working capital
outflows, as well as acquisitions.

Link to our strategy
—
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Link to our strategy:

I Pivoting to high growth markets

I Enhancing business capabilities;
driving competitive advantage

I Delivering operational efficiencies

Leverage

2023

2022

2021
2020
2019

Definition

Leveragerepresents theratio

of underlying pre-IFRS16 EBITDA
topre-IFRS16 netdebt at the

endof theyear.

Comment
Leveragefelltol4xjustbelow our
previously disclosedtargetrange
of between1.5xand 2.0x.

Link to our strategy
[

Colleague engagement score (out of 5)

2020 n/a

3.98/5.00 (c.80%)

2019 n/a

Definition

Gallup Q12 engagementindex score.

Comment

The Gallup Q12 is awidely used
employee engagement survey
consisting of 12 questions designed
toassess various aspects of an
employee's workplace experience,
suchas their level of job satisfaction,
the quality of relationships with

colleagues and managers, and their
sense of purpose atwork. Thisis the
firstyear we are using the Gallup
methodology. Previous years'
results were based on % of positive
responses.In 2023, we achieved
ascoreof3.98/5.00(c.80%).

Link to our strategy
—

Customer feedback score (out of 5)

Definition

Weuse anexternal provider,
Reputation, to measure feedback
onaconsistentbasis across

the business.

The score encompasses data
fromthe 14 countries Reputation
is currently live in.

Comment

We achieved the score of 4.2/5, our
OurReputationscoreiscalculated  highestscoreinthe last five years.
based upononlinereviews including
Google and Tripadvisor ratings. Link to our strategy

Underlying pre-IFRS 16 earnings per share (EPS) (p/share)

2023

2022
2021
2020 g
2019

Definition

Underlying pre-IFRS 16 earnings
pershareis calculated by dividing
theresult for the year attributable
toordinary shareholders, adjusted
fornon-underlyingitems, by the
weighted average number of
ordinary shares outstanding
during the year.

Comment

Underlying pre-IFRS16 EPS
increasedto 71p per share as
aresult of the strongrecovery
in profitability during the year.

Link to our strategy
_—

Women in senior leadership roles (%)

Definition

Group Executive Committee and
their directreports (including CEO
and Deputy Group CEO and CFO
and their directreports). In 2023,
we committed to achieving atarget
of 40% of our Group Executive
Committee andtheir direct
reports beingwomenby 2025.

Comment
In2023,37% of our senior
leadershiproles were held
bywomen.

Link to our strategy
[

Scope 1and 2 GHG emissions (tonnes of CO,e)

136,439

Definition

Absolute Scopeland 2 (market-
based) tonnes of carbon dioxide
equivalent (CO.e). Scope 2 datafor
2020and 2021 s location-based.

Comparedto 2022, absolute
emissions decreased by 19%.
In addition, 30% of our total
energy usein2023 was from
renewable sources.

Comment
In2023, we achieved a 42%
reduction, from our 2019 base year.

Link to our strategy
—

e You can find our progress against our diversity targets on page 104.

You can find our detailed GHG reporting table, including Scope 1and 2
breakdowns, Scope 3 and energy use, and intensity ratios on page 55.
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o
Our efforts to continually fine-tuneour (™ '

operations and commercial programmes Ny
as well as build an engaged workforce /

have allowed us to pursue a nuanced
business development strategy. It is
designed to sustain high-performance
growth while staying true to our
underlying principles and deliver an
extraordinary passenger experience.

Michael Svagdis
CEO America

Regional highlights

£669m £67m

revenue operating profit

£68m

underlying operating profit

c.6,300 c.45

colleagues locations
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Share of global SSP revenue

Verlh Awerfea

Market overview and context

North Americais alarge and fast-growing

food and beverage market, driven by passenger
growth and increasing demand for larger food
andbeverage spacesinairports.

We are present in the air channelinNorth
America, a large structurally growing market
where we see great opportunity for growthand
returns. Over the five years leading up to Covid-19,
we grew atacompound annual growthrate of 15%
inthe region. North Americaremains anattractive
growthmarket, givenits size and our track record
of organic growth. We have apresencein34 of the

@ North
America
22%

Air/rail mix

top80airportsinNorth America', having expanded
into four new airports in 2023 with our recent
acquisition of the concessions business of Midfield
Concession Enterprises, Inc. We have also proven
our expertise in partnering with well-known
brands to give passengers a‘taste of place’

inthe airportlocations we serve.

Performance

Revenue during the year of £668.8mincreased

by 46.9% compared to the prior year, and 25.4%
versus 2019 levels (both at actual exchange rates).
The performance included a significant
contribution fromnet contract gains, as we
continue to grow our business in conjunction with
ourjoint venture partners. During the first half, the

@ Air100%
@ Rail0%
Other 0%

salesrecoveryin North Americaremained strong,
running 271% above 2019 levels and 71.8% ahead
of 2022, reflecting the ongoingrecoveryin
domestic leisure and business travel, in addition to
the contribution from the new openings. During the
second half, sales increased by 24.0% compared
to 2019 and 31.4% versus 2022, includinga sales
benefit fromthe acquisition of the Midfield
Concessionbusiness, with the transfer of six

of the seven airports completedinJune.

biskfast
klu

TAPROOM + KITCHEN

BILIN f PR RILL

MICASA

Find out more about financial performance
in the Financial Review pages 57-65. CERETIR &

—BT
ROOSTEF

1 Basedontop80airportsasat2019.
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Expanding our presence in Canada

at Calgary Airport

In2023, we won a10-year agreement at

Calgary Airport to operate five units at the
fourth busiest airport in Canada. Calgary Airport
Authority continues to transform Calgary
International Airport into a modern airport,
offering passengers animproved experience.

Calgary Airportis anew airport for our North
Americanbusiness. Its domestic passenger levels
are expected toincrease in 2024, with new
additional weekly flights to the capital Ottawa
added during peak travel periods.

We willopen four airside spaces and one landside
space, withamajority of our own brands including
our Mexican concept Mi Casa, Stack &Press,
and a local coffee brand Monument and Wander,
featuring local chef Nicole Gomez.

Recognising Calgary Airport Authority's respect
for the region’s indigenous communities, and
specifically, the Authority's acknowledgment

of the Treaty 7 territory of the Blackfoot
confederacy, we have embraced the inclusion

of indigenous foods within our overall catering
strategy and will work with an indigenous chef
todevelop the catering menus.
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We've been growing our business with
important new gains in Spain, Germany
and France, we entered Iceland for the
first time and we will begin to operate in
Italy by the end of 2023. We significantly
expanded our partnership with Pret A
Manger in Switzerland and have plans to
developitinseveral markets. This year was r
also crucial to widening our convenience
offering to deliver superb fresh food
travel essentials, winning contracts
with Point in Switzerland and Spain.

Jeremy Fennell
CEO Continental Europe

Regional highlights

£1137m £33m

revenue operating profit

£52m

underlying operating profit

c.14,100

c.300

colleagues locations
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Market overview and context

Continental Europe is a significant market for
SSP, accounting for 38% of our global revenue.
We have astrong presence inmany of the
Europeanmarkets where we operate, with leading
positions in Spain, France, Belgium, Luxembourg,
Germany, Austria, Switzerland, Denmark, Sweden,
Finland and Norway.In 2023, we entered two new
Europeanmarkets and opened at Reykjavik
Airportand Rome's Termini Station.

@ Continental
Europe 38%

Across Continental Europe, we operate in air
andrail, with 59% of our business in the former
and 31% in the latter. We have a15% sharein

Air/rail mix

the air market and 5% share in the rail market,

with strong potential to grow.!
@ Air59%
® Rail31%

Performance Other10%

Revenue in Continental Europe of £1136.7m
represented anincrease of 31.0% compared to
2022 and 9.6% versus 2019 levels (both at actual
exchange rates).

Most markets in Continental Europe recovered
strongly in the first sixmonths of the year, running
9.3% above 2019 levels across this period (56.9%
ahead of 2022), helped by the extended European
summer holiday season which stretchedinto the
autumn, most notably in Spain, and was in spite

of industrial action in February and March which

impacted several countries, notably France. Key brands
During the second half of the year, sales _ v
strengthened further to 9.8% above 2019 levels
(16.2% above 2022), driven by strong air passenger o
numbers over the late spring and summer and i

despite theimpact of protests and travel disruption (a—\\
inFrance, as well as more challenging comparatives w
from 2019. We also made the decision to exit our

motorway services business in Germany.

JAMIE'S

=,
DELI @"G;

Find out more about financial performance
in the Financial Review pages 57-65.
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Growing our footprint in Europe
inlceland and Italy

Through two significant contract wins in Iceland
and Italy, we are growing our presence in Europe
innew markets.

In Italy, we won a contract to operate four units
atRome Termini Station: LEON, Yo! Sushi, EXKi
and Granaio. The three international brands

will provide a choice of fast, healthy food to
travellers while the Italian casual dining concept
Granaio will serve classic Italian dishes with
premium seating options. We have a strong track
recordin bringing international brands to travel
locations. We have worked closely with our brand
partners to localise their offer and ensure they
meet the Italian customer needs. The opening
alsomarks Leon's brand debut in Italy. The units
will start operating from December 2023.

Inlceland, we secured a contract to open two
new units at Keflavik International Airport in
Reykjavik, which began operating in spring 2023.
Sense of place was a vital criterion for our client
Isavia in awarding this tender, and these two new
restaurants showcase the best of Iceland and
modern Icelandic dining experiences.

Restaurant Jémfruinis a favourite among both
locals and tourists, having opened 25 years ago
inthe heart of Reykjavik to offer guests Danish
food the Icelandic way. We also developed the
bespoke concept Elda, drawing inspiration from
Icelandic landscapes and nature. Both units
reflect SSP and Keflavik International Airport’s
sustainability commitments, with locally-
sourced ingredients.




36  SSPGroup plc AnnualReport2023

Regional reviews

Overview Strategic report Corporate governance Financial statements

o

During my first year as CEO of SSP UK
& lreland, we have focused onresetting
our business. A key priority has been
refreshing and upgrading our outlets,
and we have made good progress in that
regard. New business wins have been
significant with over /0 new units opened
with a mix of existing and new own i
brands and new franchises in both rail
and air and we have a strong pipeline
going into the new year. Overall, 2023
was a solid year of organic and new space
growth delivered by a great team of
passionate and committed colleagues.;

KariDaniels
CEO UK &Ireland

Regional highlights

£774m

revenue

£55m

operating profit

£66m

underlying operating profit

c.8,600

colleagues

c.180

locations
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”# 7/ /MM Share of global SSP revenue
@ UKand

Market overview and context Ireland 26%
SSPis the biggest food and beverage provider

intravel locations inthe UK and Ireland. Just over

50% of our business comes from the rail channel,

with the remainder from air and other locations.

The UK market is highly fragmented and
competitive, with high street brands operating
intravellocations. Leadingup to Covid-19, it
experienced sustained growth, driven by several
factors acrossrail and air, including investment
inrailways andinfrastructure and investment in
airports leading to longer dwell times, resulting
inmore passengers wanting to eat and drink
pre-flight. In 2023, the return of strongairvolumes ~ Air/rail mix
has contributed to the travelrecoveryinthe

region. While these growth trends continue, the : é“."a:ﬁ

. o . . ail51%
sector has faced challenging conditions, including Other 6%
railway industrial action leading to train service
cancellations, andinflationary pressures on costs.
Performance Developing our brand portfolio
Revenue inthe UK and Ireland of £773.6m at Gatwick Airport
representedanincrease of 25.8% compared

[o)

Egoztgifsgfuz{Sigﬁg;yéigé'gé of 2019 levels Fromtwobrandsin 2019tosixin 2023, wehave  BrewDogis anindependent Scottish craft brewer

g ’ significantly developed our presenceatLondon  withinternational appeal. We have won one unit
During the first half of the year, sales recovered Gatwick Airport over the past year. We have atLondon Gatwick Airport, which openedin
£085.3% of 2019 levels (41 0% ahead 0f2022) used customer and client insights to constantly =~ December 2023.1nJuly, we also opened the first
reﬂeétingan ongoing reCO\}eryin both leisure and adapt and improve our portfolio at the airport. airportrestaurant with London-based brunch
commuter travel, despite the impact of regular The new concepts and brands align with customer  brand The Breakfast Club at London Gatwick
strikeactionimpéctingtherailbusiness Key brands expectations and our wider strategy, witha Airport. The feedback from customers has been

’ focus on sustainability, people and technology. ~ veryencouraging, withreviews pointing out the
Inthe second half, underlying UK trading inboth 0 W ts atidentifving brands that Welcpmin%atmcl{iph?;ce ofdthe o eses st
the air andrail channels cont'u;ued tostrengthen, W&uﬂi ./Mﬂws AMT cuifgﬁwiigleorvzgntj \'/evgrlk?/r:ggm [;g:tr?ersiip with serviceandquatity ot food.
\(/]Vggcz\girgi,iszagzeggéz%%thﬁ::aﬁ?egcivrels those brands to‘travelise’ them, making them To complement our existing offer at London
coﬁtinuingto be imp’actel:c)lb ongoing relevant for the travel environment. This year, Gatwick Airport, we also won a space to operate
T etrisiaction Y UNIPER&CO B;zg':‘?ag\ Weﬁnr&cﬁréced t[\)/vo exc(;tiTnhg néew plffrtneghéps anew Starbucks inthe North Terminal.
’ BAR & KITCHEN cwib inthe UK: BrewDogan e Breakfast Club.

These new wins build on our existing offer
e Find out more about financial performance attheairport, following the successful opening

of Juniper & Co and Tortilla in 2021.

in the Financial Review pages 57-65.

M&S

FOODTO GO
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The teams have done an outstanding

job mobilising new units this year. In
Malaysia, we jumped from one to 30 units
openin 12 months. We also significantly
progressed our people agenda, with a

strong focus on DE&I. 5,

Jonathan Robinson
CEO Asia Pacific

A

The strong recovery in passenger levels
coupled with the phenomenal work of

our teams to mobilise our units mean we
were able to deliver a strong performance,
scaling up on our lounge expertise and
continuing to develop our joint venture

partnership, TFS, inIndia.j,

Mark Angela
CEO Eastern Europe &Middle East and India

Regional highlights

£43Im

revenue operating profit

£71Tm

underlying operating profit

c.12,700

c.90

colleagues locations
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Market overview and context

Our APAC and EEME regionincludes Eastern
Europe, Middle East, India, South East Asiaand
Australia. Our first entry in the Asian market was
in1995, and we are now present in eight markets
across Asia Pacific. Additionally, we operate in eight
markets in Eastern European and the Middle East.

Thisregionis predominantly focused onthe air
channel, withapresence in64 airports. InIndia,
we operate ajoint venture partnership, Travel Food
Services, where we are mainly operating in the air
channel, withasmaller presenceinrail stations and
MSA. We also have a successful lounge business
and during 2023, we made significant progress
expanding our lounges operations with eight
lounges in India and Malaysia. We see significant
scope to grow further business inthese markets.

Performance

Revenue of £430.6mrepresented anincrease
atactual exchange rates of 74.2% compared to
2022 (82.6% ona constant currency basis) and
12.2% versus 2019 levels (21.1% on a constant
currency basis). Revenues continued to recover
rapidly throughout H1, including an exceptional
performance in our business in India where sales
more than doubled year-on-year. Australia,
Thailand and the Middle East also performed
particularly well. First half sales for the APAC
and EEME region grew by 142.4% compared to
the equivalent periodin 2022 (at actual exchange
rates). Compared to 2022, sales improved by
41.2% at actual exchangerates (53.9% ona
constant currency basis), as we saw further
improvements in passenger numbers across the
APACregion, as well as strong performances in
Indiaand Egypt. In addition, the region continued
tobenefit fromsignificant net gains as we
continued toroll out the new business pipeline,
with strong contributions from new openings
inMalaysia, Australia, Thailand, Bahrain and India.

Find out more about financial performance
in the Financial Review pages 57-65.
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Air/rail mix

Key brands
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® APAC&
EEME14%
® Air99%
® Rail 0%
Other1%
Expanding our operations in India
Bengaluru's (previously Bangalore)
Kempegowda International Airport (BLR)
welcomed over 33 million passengers in 2019,
reaching 250 million by June 2022. The airport's
terminal 2 (BLR T2) started operating in 2023.
The terminal was designed and built on four
pillars: Terminal ina Garden, Sustainability,
Technology, Art and Culture.
JAMIE'S
DELI TravelFood Services, our joint venture
partnership business in India run in partnership
i with K Hospitality, was awarded the concession
GURGER tooperate ten F&B outlets inBLRT2. As part of
ING. this, we have introduced renowned international

brands such as Brioche Dorée and Jamie Oliver's
Pizzeriain airport spaces for the first time in
India. We have also opened some local concepts.

For example, Bombay Brasserie, an all-day
modern Indian bar and eatery, showcasing the
best of India’s unique ingredients and Gully
Kitchen which blends Indian flavours with
gourmet finesse. The menu offers a fusion of
traditional and gourmet dishes in an ambience
inspired by Indian spices and acommitment
to sustainable ingredient sourcing.

Eight outlets including James Martin Kitchen,
CBTL, Gully Kitchen, and Bombay Brasserie are
already operational. These units will collectively
employ around 340 colleagues.

We alsowonanew unitin BLR T1where
we willbe opening anew Choco-Bay as part
of athree-year agreement.
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Stakeholder engagement Our key stakeholders Section 172 statement ﬁﬁégro ?r?n?r? atphpg%%g?é% W;EZ:QEPHT_EEC[ES
d S t- 172 tat t As aglobal business with operations in 37 Akey element of the Board's consideration to dec?sion—r%akin & PP

an ecton statemen countries, SSP has diverse stakeholders. We of sI72 mattersis the need to balance often g
define our stakeholders as those whomwe affect  competing interests among our stakeholder Each Director of the Board confirms that. durin
and those who affect us and categorised them groups. Our engagement activity allows us . Auring
. X ' : P theyear, they have acted inthe way they consider,
into nine stakeholder groups, as summarised tobetter understand those competing priorities in200d faith. would be most likelv to promote
onthe nextpage. andto assess the best course of action to ensure & ' yop

the success of the Company for the benefit of
itsmembers asawhole, and in doing so, has had
regard (among other matters) to: the sl72 matters
setoutbelow.

the delivery of long-termvalue creation.
Eachyear, the Board undertakes a detailed review
of our stakeholders and the effectivenessof our  Inperforming their duties during our financial
engagement mechanisms. This year's review year 2023, the Directors have had regardto the
noted that we have awell-established programme matters setoutin Section172 of the Companies
of stakeholder engagement, we are making good

Listening to our stakeholders helps us better progress on better understanding their viewsand  The likely e Understanding our market e Ourjourney tonet zero

understandtheir views and concernsandenables  thatwe are incorporating those views into our consequences - pages 1215 - pages 28-29

us torespond to themappropriately. ltgivesus — decision-making. of any decision e Ourbusiness model-pages16-17 e Dividend Policy - page 74

valuable inputsinto, and feedback on, our strategic inthe long term. e Ourstrategy - pages18-27 o Our 2023 Sustainability Report

approgch,and help; ensure V\‘/e.take stqkeholder Aswellas discussions at Board level, the Group e Boardactivities - pages 94-97

views into account in our decision-making. Executive Committee regularly discusses and The interests e Ourbusinessmodel-pages16-17 e Diversity, equity andinclusion
considers stakeholder views, and has mechanisms ' 1

We aim tomaintain proactive, openandtwo-way  foridentifyingand addressing key issues. of thle Company’s ° gurkStr:aTSgy ~pages 18‘27 ;pages 22‘2? and104

dialogue with stakeholders to meet evolving employees. o Ct?l eholder engag%ment. ° uccessllggqg;mng

expectations as amultinational business and In2022, we undertook anin-depth materiality o A%sgsggeesfrgfnggurENED R SPSEE_SU —pages 98-99

to create shared value for our business and assessment conducted by a specialist third party “pa es]%O—]O] o Olill'202g Sﬁsgainabilit Report

our stakeholders. toidentify the most material issues raised by . Bgargd activities - pages 94-97 yrep

our stakeholders and in 2023, we implemented

We engage our stakeholders at local, regionaland  key recommendations identified in this review, » Culture -pages 98-99

globallevels. Our Boardhas anongoingprogramme  including: The needtofoster e Ourbusinessmodel-pages16-17 e Modernslavery-pages 25and 97
of direct engagement with key stakeholders, e Increasing the Chair's interaction with major the Company’s e Ourstrategy - pages 18-27 e Payment practices - page 143
including visits to our international operations chareholders to understand their views business e Stakeholder engagement e Our 2023 Sustainability Report
and activities carried out by our designated ongovernance and performance against relationships with -pages 40-49and 94-95
Non-Executive Director for workforce the strategy. suppliers, customers e Boardactivities - pages 94-97
engagement (ENED), Judy Vezmar.In 2023, our e Introducing arequirement for all papers that and others.
direct engagementincreased significantlyacross  goto our Board, Board Committeesand Group  The impact of e Ourstrategy - pages18-27
our stakeholders, resulting inricher insights into Executive Committee toinclude abriefingnote  the Company's o Stakeholder engagement:
what matters to them. detailing the stakeholder groups the agenda operations on the Colleagues - page 43
itemrelates to and how they are impacted. communityandthe e Our 2023 Sustainability Report
Firnd detaile of our Board enamemeont o This helps to ensure stakeholder considerations ~ environment. e Boardactivities - pages 94-97
e ENED engagement on page§9§-97and100-101. are taken into accountinour decision-making.  The desirability e Understanding our market e Risk management - pages 66-77
This briefing note also requiresa consideration  of the Company - pages12-15 o Compliance andinternal controls
of sl72matters. maintaining a e Ourstrategy -pages18-27 -pagell4
reputationforhigh e Non-financialand sustainability e Our 2023 Sustainability Report
standards of statement-page 79
business conduct. e Boardactivities - pages 94-97
The need to act e Ourstrategy - pages 18-27 e Boardactivities - pages 94-97
fairly as between e Stakeholder engagement
members of the -pages 40-49 and 94-95,

Company. e Annual General Meeting (AGM)
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Our stakeholder groups at a glance

This year wereviewed our key stakeholder groups,
and while they remain broadly the same as in our
2022 AnnualReport, we have included an additional
stakeholder group for joint venture partners.

We have deep relationships withanumber

of long-standing joint venture partners and are
developing trusted relationships with our newer
partners.Aswe look to grow our business inNorth
America and Asia Pacific, we recognise that the
interests of this stakeholder group will become
ever morerelevant.

@ Customers

Why we engage

Understanding customer needs and trends
enables us to provide the food and beverage
choices they want.

Value created

High-quality products and brands, with awide
range of food and beverage choices that meet
diverse preferences.

Q Find out more on page 42.

@ Clients

Why we engage

Our business success is dependent on
retaining and winning new space in our clients’
travel locations.

Value created

Delivering on mutual service and performance
goals, and offering a high-quality customer
experience for travellers.

e Find out more on page 45.

Suppliers

Why we engage

Goodrelationships with our suppliers are
essential to ensuring an efficient and secure
supply chain.

Value created

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

e Find out more on page 48.

Overview Strategic report

Corporate governance Financial statements

Stakeholder engagement
and Section172 statement

@ Colleagues

Why we engage
As aservice provider, we are a people business
and our colleagues are crucial to our success.

Value created

Agreat place to work where everyone canfulfil
their potential, with aninclusive, engaging and
values-based culture.

e Find out more on page 43.

@ Joint venture (JV) partners

Why we engage

Good relationships with our JV partners

are key to growing our businesses, particularly
inmarkets where we do not currently operate.

Value created
By helping them grow our joint business
through new opportunities.

e Find out more on page 46.

Communities,
NGOs and society
Why we engage
We play an important role in communities

where we operate, which enables us to act
asagood corporate citizen.

Value created

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

e Find out more on page 49.

@ Investors and lenders

Why we engage

We need tounderstand the needs of those
who investinand lend to SSP to maintain
their confidence.

Value created

Opportunity to generate attractive returns
oninvestment and sustainable long-term
profitable growth.

Q Find out more on page 44.

@ Brand partners

Why we engage
We work with our partners to optimise the
brand offer for our clients and customers.

Value created
The preferred partner for brands looking
tooperateinthe travel sector.

e Find out more on page 47.

Governments
and regulators
Why we engage
We seek tobe part of the debate that

shapes the regulatory environment in which
weoperate.

Value created

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

e Find out more on page 49.
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Customers

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

Business engagement

We engage and learn from our customers

inavariety of ways, including:

o customer surveys, focus groups and online
communities

e onlinereviews and customer carelines
toprovide direct feedback

o directengagementanddialogue with
customers by our colleagues.

Our Food Travel Insights Survey included
interviews with over 18,000 customers across

25 markets, andresulted inaround three million
datapoints. Theresearchwas carried outin
partnership with Saatchi Group's Clear and
provided aninsightful view of customers’
preferences. Itidentified what is important to our
customers when buying food and drinks in travel
settings, as well as how this differs by customer
segment, geography and channel.

We have extended our global customer

listening platform,‘Reputation’, from the UK

to14 countries. We can gather real-time customer
feedback and respond swiftly. Through anew
partnership with anindustry-leading provider,

we have gained access to global monitoring of
food andbeverage trends andinnovations.

In2023, we also conducted a comprehensive
Global Digital Survey to get a deeper
understanding of evolving customer attitudes
andbehaviours, helping to enhance our seamless
customer experience.

Board engagement

The Boardreceives regular updates on customer
insights from the Executive Directors and Group
Executive Committee. In 2023, this includeda
detailedreview of the Food Travel Insights Survey
results, and anin-depth ‘teach-in'session to upskill
the Board onthe survey insights and how the
businessisresponding.

The Boardis alsokeptinformed of sales
performance, market insights and evolving trends.
This helps the Board understand our customers
and track potential issues and opportunities.
Inaddition, our Board Directors are able to
experience the customer journey first hand during
site and market visits, including food tastings and
trialling new technology (for example the digital
kiosks in The Mezz in Dublin Airport).

Material issues raised in 2023

o Convenience, quality service and seamless
digital solutions.

o Quality products and value for money.

o Wellness, healthier food and dietary needs.

o Sustainability and environmental concerns.

o Productsandbrands that enhance the
customer experience.
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Stakeholder engagement
andSection172 statement

Actions in 2023

Having conducted our Food Travel Insights
Survey, we have used the insights to strengthen
our ability to optimise brands and enhance our
food and beverage propositions.

We have appointed Customer Ambassadors for
eachregionto embed our insights and apply them
across our business decision-making processes.
We are using the insights as a starting point
across key workstreams, including developing
new concepts and products, as well as sharing
with clients our data-led approach for portfolio
management. Going forward, the insights will
forma checklistintegrated into the governance
process for decision-making by our Group
Investment Committee.

Find out how we are enhancing our capabilities
to deliver a leading customer proposition on page 21.

Priorities for 2024

o Strengthenthe integration of our insight
tools and enhance our ability to apply customer
insights, ensuring they remain at the forefront
of decision-making.

 Continue to embed customer insights and
expertise across the business to informand
enhance our products, brands and customer
experience.

Turning insights into action

; nr“' -
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Through our research, we have identified
arange of customer types with different
priorities, behaviours and expectations. For
example, Aspirational Foodies'want to see
choice and explore new options. They favour
‘localheroes'and independent brands, and
issues such as sustainability and wellness
matter to them.’Mainstream Fans'seek the
comfortand reliability of recognisable menu
items. Although they have less disposable
income than some other customer segments,
they look for foods that the whole family will
enjoy and offer great value for money.

These insights are playing a crucial role in

how we respond and meet customer needs.

For example, in July 2023, we opened The Mezz
in Dublin Airport, which uses innovative digital
kiosks to allow customers to order from four
different food and beverage brands inasingle,
convenient place. It has arange of offers to cater
for customers who want anything from exciting,
new flavours from Thailand to those who seek
comfortinburgers or local Irish favourites.
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Colleagues

Listeningand responding to feedback from our
colleagues helps us attract andretain diverse
andtalented people. Engaging with colleagues
is anessential way to nurture our culture and
ensure SSPis agreat place towork forall.

Business engagement

Ensuring we have open engagement, where we
can listenandlearnfrom our colleagues and act
ontheinsights they give usis crucial to the
development of our culture and people strategy.

Our annual Colleague Engagement Survey is our
biggest listening exercise of the year, giving every
colleague across the business the chance to share
their opinions about working for SSP and how we
canimprove. For our 2023 Colleague Engagement
Survey, we partnered for the first time with
survey providers, Gallup. Nearly 25,000
colleagues (76%) completed the survey. Gallup
measure engagement using the'Q12 index'which
isascoreout of 5. Weregistered ascore of 3.98.

Aswellas our Colleague Engagement Survey,
our other engagement channels include:
e market and site visits by our Group Executive
Committee members to meet local colleagues
e Groupandregional townhall meetings and
listening sessions
e meetings with works councils and trade unions
o independently-managed Speak-Up channels
e GloballInclusion Counciland local
colleague networks.
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Board engagement

Our designated Non-Executive Director for
workforce engagement (ENED), Judy Vezmar,
directly engages with a diverse spectrum of
colleagues around the business and provides
feedback to the Board on this engagement to
inform their decision-making. In 2023, in addition
tojoining works council meetings and regional
townhalls, Judy had six face-to-face listening
sessions with over 70 colleagues across three

regions, which you canread about on page 100-101.

Other Board members met colleagues during
site and market visits. In 2023, this included
Boardvisits to New York, Oslo, Mumbai, Delhi
and Dublin. Our Group CEO visited several of
our markets andincluded afocus onthe safety
cultureinthe businesses he visited.

The Boardreceivesregular safety reports

and twice-yearly detailed updates on workforce
engagement, including outcomes fromthe
Colleague Engagement Survey. The People
Strategy is presented annually and the Board
reviews adashboard of workforce-related matters
twice ayearalongwithreports fromour Speak-Up
channels. Talent and succession planning and
Diversity, Equity and Inclusion discussions are also
held twice ayear in the Nomination Committee.

Find out about our ENED Engagement
on pages 100-101.

Material issues raised in 2023

o Jobopportunities, learningand development
and mobility.

e Jobsecurity, remuneration and benefits.

e Diversity, equity and inclusion.

e Health, safety and wellbeing.

e Costofliving.

e Sustainability, environmental and social impacts.

Actions in 2023

The wealth of insights gathered through our
colleague engagement channels directly influence
our strategic decisions. They highlight the issues
that matter most to colleagues and where we
need to focus our attention.

Following the 2023 Colleague Engagement Survey,
we identified key areas for improvement and
developed detailed action plans in collaboration
with our global senior leadership teams.

The Colleague Engagement Survey results were
cascaded toregional, country, site and team-level|,
with listening sessions to encourage open
discussions. We want to create an environment
where everyone feels invested in working
together to address areas for improvement

and celebrate success.

We implemented several actions over the

pastyearinresponse to our 2022 Colleague

Engagement Survey, including:

o successfully launching SuccessFactors,
our new people platform, and Viva Engage,
our global chat and community tool

o strengthening our Employer Value Proposition
by developing a global careers website, which
isnow liveinsix countries

o providing additional support for colleagues
impacted by rising inflation

o developingour Talent and Mobility Strategies.

Find out more about how we're supporting
our colleagues on pages 22-23.

Priorities for 2024

e Continuerolling out our global careers website
foraconsistent and simplified recruitment
experience for candidates.

o Continue toembed DE&Iinour senior leader
recruitment criteria.

e Introduce new development initiatives focusing
onhigh-potential leaders.

Unifying colleague connections

Feedback from our colleagues told us that we
needed toreduce the complexity of our different
internal engagement and communication tools
and channels. We responded by integrating
these tools and channels with chat, news and
communities all accessed through one app
compatible with desktop, web or mobile devices.

We launched anintegrated new internal social
media platform'Viva Engage'that enables
our management colleagues to connect,
communicate and collaborate with each other
globally. The content and communities in the
platformare built by our colleagues,
empowering them to share stories and
pictures, ask questions and showcase best
practice, and engage with one another, their
teams and the wider global community.

Since launching the platform in May 2023,

we have seen strong adoption and engagement,
with more than 9,000 active users and nearly
90 communities established.
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Investors and lenders

We need to understand the needs of those
who invest inand lend to SSP to maintain their
confidence and support.

Business engagement
We maintain open lines of communication with
investors and lenders, keeping them informed

about our performance, strategy and governance.

This fosters strongrelationships and enables us
to quickly respond to challenges and queries.

Regular one-to-one and group calls, meetings
and presentations, are led by the Group CEO and
Deputy Group CEO &CFO. Investor roadshows
are conducted post-fulland half year results.
Quarterly calls involving the Deputy Group CEO
& CFO and Director of Group Finance outline
performance to lender groups. We also held
events to provide analysts and investors with
more detailed information about parts of our
business, i.e. sustainability.

Our Group Head of Investor Relations
and Corporate Affairs Director engage with

shareholders inregular calls, emails and meetings.

Engagementwithinvestor ESGanalystsand
rating agencies by the Corporate Affairs Director
and Group Head of Sustainability underscores
our sustainability commitments.

Lender engagement is maintained by the
Corporate Finance Director through one-to-one
interactions, calls and emails with relationship
management and credit analyst teams. The focus
in 2023 was the refinancing of our principal
banking facilities, secured after a process involving
active dialogue with most of our banking lenders.
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Board engagement Actions in 2023

Our Annual General Meeting gives the Board the
opportunity to present to attending shareholders
and answer their questions.

The Board, including our Chair and Remuneration
Committee Chair, is consulted onrelevantissues
including our sustainability and remuneration
policies and contributes to feedback to proxy
agencies ahead of the AGM. Our Board also
participatesininvestor meetings and
presentations, as required. For specific queries,
Board membersjoindirect calls with investors.

Our Boardreceives updates on shareholder

and lender activity from the relevant Directors
and members of the Group Executive Committee.
Atevery Board meeting, they review market
commentary, shareholder analysis and the views
of sell-side research analysts. The Board also
receivesbothanannual market update anddefence
strategy analysis from our external brokers.

Material issues raised in 2023

e Trajectory and dynamics of the growth
of the travelindustry.

e Strategic direction.

e Sources anduses of cash, including the
re-instatement of the ordinary dividend,
andbalance sheet flexibility.

e Theimpact of changing business mix
onEPS progression.

e Pace andgeography of new business additions.

e Inflationary cost pressures, retail price
increases and labour availability.

e Changes in the competitive environment.

e Brands and customer proposition including
digital technology.

e Environmental, social and governance (ESG)
considerations.

Atour preliminary results in December 2022,
we reframed our investment case, which combines

our pre-Covid strengths with our strategic priorities,

as described on pages 6-7. The delivery of our
equity story has been supportedby increased
engagement activity, which inturn supports our
existing strong shareholder base and showcases
the business to new investors.

We doubled our investor engagement after
interimresults, comparedto the previous year,
and hosted new investor roadshows inkey USA
cities. We held our first dedicated investor ESG
eventin April 2023, attended by our Chair and
c40Qinvestors and analysts. We alsoheld anevent
inNew York showcasing the growth and returns
potentialinNorth America (see opposite).

Our lender engagement secured anew

£600m Senior Facilities with a four-year term
toJuly 2027 plus optional further year extension
to July 2028, and made changes to the banking
group, replacing three European banks with
additionalbanks with a greater focus on North
America. We also continued to work closely with
DBRS, who provides a private rating to our USPP
Noteholders, to ensure their assessment of us
reflects our continuing recovery from Covid.

Priorities for 2024

e Proactive investor engagement; meeting
existingand potentialinvestors and showcasing
our strengths and opportunities to the
investment community.

e Continue improving our performance in
key ESGinvestor ratings and benchmarks.

o Continue closely engaging with lenders,
particularly withrespect to the optional
extension we have, and to continue engaging
with DBRS to ensure our continuing recovery
isreflectedin our privaterating.

Giving our investors a
‘taste’ of North America

InJune 2023, we held an eventin New York

to showcase the opportunity for growth and
returnsin our North American business. The
eventwas attended in-person by c.30investors
andanalysts andreceived positive feedback.

The event opened with a'Taste of SSP' dinner,
showcasing dishes fromacross SSP America.
Apanelwith client representatives served

as a helpful introduction, covering topics
andtrends in American aviation.

The next day, the investors heard from our
Group CEO and SSP America leadership team
about our strategy and investment case for
North America. We also set out a longer-term
Group framework for performance beyond
2024. This was followed by three interactive
showcases to highlight the strength of our
economic model, covering kitchen automation,
digital technology and menu engineering.

The event concluded with tours around our
restaurants at John F. Kennedy International
Airport (JFKIA), where attendees had the
opportunity to see in person some of the
concepts we had highlighted earlier in
theevent.




45  SSP Group plc AnnualReport2023

©

Clients

Our business success depends onretaining
andwinning new space inour clients'travel
locations. By understanding our clients’
requirements, we can offer them tailored
solutions that drive revenue and ensure

we remain the operator of choice.

Business engagement

We have excellent, long-standing relationships
with many of our clients and have continual
two-way engagement to develop, maintainand
optimise our offer and performance in line with
their expectations. This includes bothregular
formalreviews and ongoing dialogue as part
of our day-to-day business. We also engage
with clients through tenders for new business,
contract negotiations and renewals.

In 2023, we worked with a specialist agency
to conduct our global Client Feedback Survey.

This provided a holistic view of our clients’loyalty
and satisfaction with SSP, how we are performing

relative to our competitors onkey strategic
priorities, and the issues that are most
important to our clients.

We also continued to step up our proactive
approach to engaging with our clients on
sustainability issues in 2023. For example, our
Group Head of Sustainability and Senior Group
Sustainability Manager met withkey clients in
Abu Dhabi, Hong Kong, the Nordics, Singapore
and the UK to discuss shared sustainability goals
and opportunities for collaboration.
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Board engagement

Board members met anumber of our clients
during site and market visits. In 2023, this included
commercial partners from John F. Kennedy
International Airport (USA), Oslo Airport and,
SAS (Norway), Mumbaiand Delhi operators (India),
Dublin Airport Authority (Ireland)and AENA
(Spain). These meetings provide an opportunity
todiscuss our strategic priorities.

The Boardreceives updates on client engagement
from the Executive Directors and Group Executive
Committee (including through the regular CEO
update). Itis alsoregularly informed of the pipeline
of business coming on stream, including any
renewals, new wins or losses and any client

or country specificissues or opportunities.

Inaddition, tenders of a certain size are reserved
forBoardapproval.

In 2023, the Board also received a teach-inon the
Client Feedback Survey.

Material issues raised in 2023

Product quality, offerand menurange.
Quality of management team and staff.
Customer service, experience and satisfaction.
Operational excellence, relationships and
working in partnership.

Brand portfolio that delivers sustainable
sales and financialreturns.

Product offer and customer experience
and satisfaction.

Local presence, expertise and market
and customer insights.

Sustainability and innovation.

Actions in 2023

We continued to strengthen our client
relationships, responding to their feedback and
expectations with our strong brand portfolio,

customer propositionand operational performance.

Our momentum in business development,
including our high successrates inretaining and
winning new contracts in 2023 is testament to
the positive impact of these efforts.

Our Sustainability Strategy and targets directly
respond to growing client expectations regarding
issues suchas plastics, waste and sustainable
packaging, energy efficiency and GHG emissions.
We take a partnership approach to addressing
sustainability concerns with our clients.

Find out about our new business wins
on pages 19-20.

Priorities for 2024

e Continuedfocus onour client relationships,
brand portfolio, customer insights and
operational performance to drive high
retentionrates and to secure profitable
new business.

e Continueddelivery and progress against
our Sustainability Strategy and targets.

Mobilising our Malaysian
business: collaborating to
deliver our joint objectives

Since 2022, SSP Asia Pacifichas opened 29
units in Malaysia across four airport terminals.
This was a huge undertaking, involving
cross-functional collaboration and brand
partner and client engagement for each unit and
lounge openinginorder toreview progress and
make decisions to achieve our joint objectives.

Coordinatingall these activities under asingle
banner of mobilisation and maintaining the buy
inand support from Malaysia Airports Holdings
Bhd (MAHB) was critical. Our business
development team held weekly calls with
MAHB to update on progress and to find
mitigating strategies for any challenges faced.
Engagement from the MAHB client team to
achieve the broader business objectives played
acrucial partin helpingus successfully achieve
our milestones. The MAHB teamwas
immensely supportive inunderstanding

the challenges faced by the project team and
working with them to ensure they remained
ontrack to achieve the agreed outcome.

Thanks to this partnership and joined up way
of working, not a single unit was delayed due
toany of the operational mobilisation activity.
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Joint venture partners

We work with our joint venture (JV) partners
todevelop businessesinregions wherea
partnership is required, whether by regulation
or operating necessity.

Business engagement

InNorth America and the APACand EEME
markets, we frequently operate with joint venture
partnerswhose attributes include localknowledge,
access tobrands and concepts, andrelationships
with clients and government. These attributes
enable us to run the day-to-day business
operations more effectively as well as improving
our ability towin new business. In equal measure,
ourJV partners contribute to the capital costs

of expansionin addition to taking a share

of profitability.

We communicate regularly with our JV partners
atGroup andlocal levels to foster effective
partnerships. Locally, our Business Development
teamsregularly engage with joint venture partners
to ensure the efficient running of our operations.

Engagement with JV partnersis a combination
of informal discussion, formal board meetings
andtrading and business reviews, along with
collaboration to explore new business.

Inour USA business, for example, we meet
quarterly withour JV partners, and they are also
invited to our yearly Passion Conference, where
we set out ourjoint priorities for the year. It offers
agreat opportunity not only for us to network
withour JV partners but for themto meet each
otheras well.

Board engagement

OurBoardis kept informed of key developments
inJV partnerrelationships. For example, the Board
is updated on the status of major new partners or
extensions of existing arrangements. They receive
anoverview of our partnerships through updates
from the Chief Customer Officer and Chief
Business Development and Strategy Officer.

The Board metanumber of our JV partners during
site visitsin 2023. This included JV partnersin
New York and India. These more informal meetings
allowthe Boardtobetter understand our partners’
drivers, risks and opportunities.

Material issues raised in 2023

e Deliveringbrand standards, operational
excellence and a quality customer experience.

o Winning new business and renewals.

o Customer safety/food safety.

e Sustainability and environmental issues,
resource efficiency, including carbon, energy,
water and waste.

o Business ethics/corporate behaviour.

o Diversity, equity and inclusion.

Actionsin 2023

We currently have joint venture partnerships
in14 markets across North America, EEME, Asia
Pacificand Europe. This year, we enteredinto a
new joint venture with Aeroports de Paris called
Extime to operate F&B units at Charles de Gaulle
and Orly airports.

We have also been working with existing partners
inanumber of regions to grow our footprint,

in particular in Asia Pacific. Our largest JV is our
Indian business, Travel Food Services (TFS), in
partnership with KHospitality, and we have regular
engagement at all layers of the organisation.
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We also continue to develop smaller joint venture
partnerships through our participationinthe
Federal Aviation Administration’s Airport
Concession Disadvantage Business Enterprise
Program (ACDBE)in the USA (see the case study
opposite for details).

Akey feature of our joint venture partnership
arrangements is how we approach working
together: despite our lower equity stake, we treat
our joint venture partnerships as wholly owned
subsidiaries, including them inregular trading and
finance calls, taking part in investment decisions
and introducing controls and risk frameworks.

Priorities for 2024

o Developing existingjoint venture relationships.

o Explore opportunities for new collaborations
(provided the business case supports this),
especially where such partnerships facilitate
entry intoanew market.

o

The best partnerships aren't
dependent on amere common
goal but a shared path of equity,
inclusiveness and awhole lot of
passion. The SSP America team
are great partners for all these
reasons and more.,

Elliott Threatt
E&K Retailand an ACDBE joint venture partner

Increasing opportunities for
minority-runjoint venture
partners in the USA

Inthe USA, we participate in the Airport
Concession Disadvantage Business Enterprise
(ACDBE) programme. This statutory programme
is designed to increase opportunities for
minority and women-owned small businesses
to operate as concessionaires inairports
around the country.

We have built enduring relationships with

more than100 ACDBE business partners,
simultaneously contributing to our focus on
building a diverse and inclusive culture. We
meet quarterly with both our ACDBE partners
and our airport clients to ensure alignment with
our obligations. In addition, Michael Svagdis,
CEO America, sits on the Board of the Airport
Minority Advisory Council.

Heather Barry, Vice President of Strategic
Partnerships, SSP America, explains:

“Our joint venture partners are a meaningful
partof our operational framework and make

a lasting contribution to our collective success.
We are better as acompany because of the
ACDBE programme.”
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Brand partners

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

Business engagement

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

We communicate regularly with our brand partners
atGroup andlocal levels to foster effective
partnerships. Locally, our Business Development
teams regularly engage with local hero brand
partners, especially during the negotiation and
extension of key brand agreements, making sure
contract terms are suited to the travel sector
andthat supply chains and product ranges are
fitfor purpose. Our operations teams then
maintain ongoing dialogue throughout the life

of our partnership.

From a Group perspective, our Brand Portfolio
teammanages our relationships with brands such
as Starbucks and Burger King at aninternational
level. This ensures our partners have a dedicated
point of contact that they can engage with
regularly todiscuss local contracts, upcoming
tenders and potential brand strategies.
Engagement involves discussions around the
brands’sustainability credentials and available
digital innovations.

We alsoregularly review our partners'evolving
brand requirements to ensure we are meeting
their policy requirements.

Board engagement

Our Board s kept informed of key developments
inbrand partner relationships. For example, itis
updated on the status of major new partners or
extensions of existing arrangements. It receives
anoverview of our partnerships through updates
from the Group CEO, Chief Customer Officer and
Chief Business Development and Strategy Officer.

The Board met anumber of our brand partners
duringsite visits in 2023, including in the USA and
Ireland. These more informal meetings allow the
Board to betterunderstand our partners'drivers,
risks and opportunities.

Material issues raised in 2023

o Delivering brand standards, operational
excellence and a quality customer experience.

o Winning new business and renewals.

o Customer safety/food safety.

e Sustainability and environmental issues,
resource efficiency, including carbon, energy,
water andwaste.

e Business ethics/corporate behaviour.

Actions in 2023

We partnered with several new brands this year,
suchas The Breakfast Clubinthe UK and
NamNam in Singapore. We have also continued
toexpand our relationship with existing partners
across new markets, including with Hard Rock
Café and Subway in Malaysia, and acquiring the
Pret AManger franchise business and expansion
rights in German-speaking Switzerland.

In 2023, we continued work with our brand
partners onshared sustainability goals. For
example, we developed arange of innovative,
sustainable dishes with Gordon Ramsay in Hong
Kong, and worked with Jamie Oliver's Delion
developingarange of lower carbon dishes to
support our shared net-zero ambitions. We are
alsoworking with O'Leary’s to shift to a default
vegetarian-first approach, championing the
opportunity to encourage customers towards
healthier and more sustainable choices.
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Additionally, we've supportedkey brand partners
with mapping their GHG emissions by providing
dataandinformationinrelation to their
franchises withus.

We have increased our focus on digital, working
in close collaboration with our brand partners
tosharebest practice and implement innovative

technologies to enhance the customer experience.

Forexample, in 2023, we implemented
Al-powered smartrecommendation digital
ordering kiosks for our Burger King units in DACH,
Spainand the UK.

Priorities for 2024

e Consistent operational delivery of brand
standards.

e Continueddelivery of contractretentionand
new business for profitable brand partners.

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

Brewing up anew brand
partnership

In 2023, we formed a partnership with
independent craft brewer, BrewDog, to bring
the brand to various travel locations in the
UK and Europe.

Our first BrewDog locations opened

at Amsterdam’s Centraal railway station,
followed by asecond opening at Gatwick
Airportin December.

We have worked closely with the brand to
customise the offerand make it relevant to

the travelling customer, developing innovative
menus that are specially crafted toreflect the
location. Alongside BrewDog's headliner beers,
our units will also feature a selection from local
craft brewers, supporting our commitment to
sustainable sourcing.

James Watt, CEO of BrewDog said;“SSP
completely gets our aspiration to bring fun to
the airport, and has the operational expertise
todeliver our brand in what can be a challenging
environment. We're always looking to reach
new customers, and working with SSP gives

us agreat opportunity to bring BrewDog
totravellers across the world."
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Suppliers

Maintaining good relationships with our
suppliersis essential to ensure an efficient
and secure supply chain and tounderstand
customer trends.

Business engagement

We keep an open, ongoing dialogue with our
suppliers through regular formaland informal
meetings, calls and correspondence. This is
reinforced during tenders and contract
negotiations whichrequire dedicated
engagement to establish contract terms

and conditions.

Additionally, where needed, we carry out site visits
and quality and performance reviews. Many of our
markets organise yearly supplier conferences,
and suppliers often have a presence at our
leadership conference as well.

Our contracted suppliers are required to signup
toour Supplier Code of Conduct or to demonstrate
theirown equal or better standards. We use the
Supplier Ethical Data Exchange (SEDEX) as the
primary means for conducting supply chain
duediligence. SEDEX is a platform for storing,
analysing, sharing and reporting on ethical
supply chain practices. We also discuss the
outcomes of ethical trade audits with suppliers
and monitor completed or corrective actions
foranyissues identified.

Board engagement

Our Boardreceives updates on suppliers from
the Executive Directors and Group Executive
Committee (including as part of the regular CEO
update). This includes periodic updates on
procurement and capital expenditure from the
Chief Procurement Officer focusing on current
opportunities and challenges, including the
impact of inflationary pressures.

OurBoardis also kept informed of key changes
tosupplierrelationships, supply chain logistics
and opportunities for value creationin the

supply chainand signs off our modernslavery
compliance process. In 2023, this included signing
off the new Supplier Code of Conduct and other
supplier-facing policies.

Material issues raised in 2023

e Pricingandinflationary pressures.

e Product quality and food safety.

e Logistics and supply chain disruption/product
availability.

e Sustainable ingredients, sourcing
and packaging.

e Animalwelfare.

e Climate change/carbon emissions.

e Humanrights and labour practices.

Actions in 2023

In 2023, we developed anew Supplier Code of
Conductwhich consolidates the different policies
we previously expected our suppliers to sign-up to,
intoone integrated document. It ismore accessible
and easier to understand for our suppliers and
covers standards for humanrights, product quality
and food safety, environmental sustainability,
farmanimal welfare and business integrity.
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We provided training for our purchasing teams
onhow to engage suppliers and incorporate the
Supplier Codeinto contractual arrangements.
We also strengthened our due diligence
processes to monitor compliance including
implementing arevised process for supplier risk
assessments, self-assessments questionnaires
and on-site audits.

We continue to work to mitigate the impact

of inflationary pressures, working with suppliers
toidentify alternatives to ingredients impacted
by price increases. We've also continued to focus
onwaste reduction, re-engineering supply chain
logistics, including forward-buying where
possible, price renegotiations, and working with

suppliers to deliver revenue generatinginitiatives.

The Chief Procurement Officer, along with local
procurement teams, monitors the management
and mitigation of our response to supply chain
pressures to ensure disruptionis kept to
aminimum.

Find out more on our mitigation of supply chain
issues on pages 26-27.

Priorities for 2024

o Continue to engage contracted suppliers
tosign-up our Supplier Code of Conduct,
withthe aim of reaching 100% by 2025.

e Progress our engagement and collaboration
with suppliers to support the delivery of our
sustainability goals and net-zero target.

o Continue to manage our inflation targets
and maximise product availability.

Sustainable supplier
partnerships

We seek to work with suppliers that have
strong sustainability credentials and where
we can take a partnership approach toraise
standards and drive sustainable practices
across our supply chains.

For example, in the Philippines, we have a
long-standing partnership with a local farm for
supplying the pork for all our units at Mactan-
Cebu International Airport. In 2023, our Senior
Sustainability Manager visited the supplier's
facilities to discuss their sustainability
practices. The 360-hectare farm applies high
standards of animal husbandry and circular
economy principles by growing its own animal
feed. It has a state-of-the-art slaughterhouse
and meat plant certified as a Triple A facility

by the National Meat Inspection Service and

is certified by the Bureau of Animal Industry in
accordance with the Animal Welfare Act of 1998.

Inthe UK, we conducted an engagement
exercise with our suppliers for our highest-
impact products, including meat, fish, dairy and
alcohol, tounderstand their approachinrelation
to measuring and reducing GHG emissions.

We are now using these insights to inform

the development and implementation of

our net-zero sourcing strategy.
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Communities,
NGOs and society

We play animportantrole inthe communities
where we operate and where many of our
colleagues and customers are based. Engaging
with and supporting them as well as NGOs on
key societal issues is part of beinga good
corporate citizen.

Business engagement

We work in partnership with charities and

NGOs around the world, supporting them through
acombination of fundraising, volunteering,
cause-related marketing, financial and food
donations. As afood business, working to alleviate
food poverty for our local communities is central
toour approach.

Board engagement

Our Community Engagement Policy is reviewed
by the Board every two years, most recently

in April2023. Our Group CEOisresponsible for
overseeing the implementation and management
of this policy and keeping the Board advised on
compliance. During the Board visit in India, the
Boardwas introduced to the various community
initiatives runby TFS.

Material issues raised in 2023

o Foodpoverty and food waste.

o Healthy and sustainable diets.

o Community supportand charitable giving.
o Animalwelfare.

o Biodiversity loss and deforestation.

Actionsin 2023

We reviewed and updated our Community
Engagement Policy to reflect our commitment
for all SSP divisions globally to partner with food
poverty charities and local charities by 2025. By
the end of 2023, we had 24 charity partnerships
inplace across 14 countries focused on alleviating
food poverty and other local causes. Examples
include the food banks network in Canada, Action
Against Hunger in France and the One Heart
Foundation in Bahrain.

Find out more about how we're supporting our
communities on pages 49-50 of our 2023

Sustainability Report.

Priorities for 2024

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

o Continue engaging with key NGOs onissues
suchas animal welfare to supportus inmeeting
our commitments and raising standards across
our supply chain.

Supporting food and
nutrition for allin India

Supporting local communities is deeply
embedded into the culture of our joint venture
partner business, Travel Food Services (TFS),
inIndia. Throughits charitable foundation,
TFS works to deliver high-impact projects that
are sustainable and scalable, under the vision
of ‘food and nutrition for all’

Throughits extensive projects and
partnerships, the Foundation supports over
30,000 households in villages across India
focused on fighting malnutrition, particularly
among women and children.
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Stakeholder engagement
andSection172 statement
Actions in 2023
Many of our clients around the world are
governmentbodies and we continue to proactively
Governments engage with them as part of client engagement

and regulators

We seek tobe part of the debate that shapes
theregulatory environment in which we operate.
We contribute our experience and expertise to
relevantareas of policy development and seek
to support national strategies and objectives
where appropriate.

Business engagement

Inline withregulatory requirements, we comply
with statutory reporting and data submission
requirements, such as our gender pay gap report,
paymentreporting, modernslavery statement
andregular safety reporting. Whererelevant,

we also participate in consultations, submissions
and government reviews.

Board engagement
Our Boardreceives updates from the General
Counseland other specialists including external

advisors ongovernment andregulatory activities.

In 2023, this included updated guidance on

the upcomingregulatory changes to audit and
assurance requirements and sustainability
legislation. Furthermore, regular corporate
governance updates are provided to the Board,
who also sign off on the Group Tax Strategy.

Material issues raised in 2023

e Business ethics and corporate behaviour.
e Foodsafetyandallergens.

o Labour market and skills shortages.

e Healthy lifestyle and dietary needs.

o Climate-relatedrisks and opportunities.
o Biodiversity loss and deforestation.

o Plastics and sustainable packaging.

e Taxrisk managementandreporting.

activities (see page 45).

We also participated in our clients'governmental
programmes, whererelevant.

Priorities for 2024

e Continue to participatein, and support,
government-led roundtables and programmes,
whererelevant.

e Ongoing monitoring of emerging regulation,
proposals and recommendations that could
impact our business and the food sector
ingeneral.



https://www.foodtravelexperts.com/sustainability/
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Task Force on

Climate-related Financial
Disclosures (TCFD)

We recognise that climate change, and the
transitiontonet zero, presentsa fundamental
challenge to our business and wider stakeholders.
So, providing consistent andreliable climate-
relatedinformationis crucial.

Inaccordance withthe ListingRule 9.8.6 R, we
have adopted the recommendations of the Task
Force on Climate-related Financial Disclosures
(TCFD)and updated our governance, strategy,
risk management, as well as metrics and targets
tostrengthen our climate resilience. We have
considered Section C Guidance for All Sectors,
and Section E of TCFD Annex entitled
‘Supplemental Guidance for Non-Financial Groups'
indeveloping this disclosure, recognising that this
isaniterative process.

In 2023, we dedicated substantial effort towards
enhancing our disclosure. We are committed to
routinely review how we identify and manage
climate-relatedrisks, assuring that our disclosure
practices continue to advance eachyear. Thisis
aregular matter for review and discussion at our
Audit Committee, demonstrating the Board-level
commitment to this important topic.

Overview

Strategic report

Corporate governance Financial statements

TCFD index

Sustainability

Annual Report 2023 Report 2023
TCFDrecommendations reference reference Consistency
Governance
a)Board oversight p51&88 p52-54 Consistent
b) Management's role p51&88 p52-56 Consistent
Strategy
a) Climate-related risks and opportunities p52-53  p9&24-37 Consistent
b) Impactonbusiness, strategy p53-55 n/a Consistent
and financial planning
c)Strategy resilience p53-55 n/a Consistent
Risk management
a)Risk identification and assessment p52-54 & n/a Consistent
processes 66-69
b) Risk management processes p52-54 & n/a Consistent
66-69
c) Integration into overall risk management p52-54 & n/a Consistent
66-77
Metrics and targets
a) Climate-related metrics p28-29,31& p26-37 Partially consistent
54-56
b) Scope1, 2and 3 GHG emissions p28-29,31&  p26,28-33 Consistent
andrelatedrisks 55
c) Climate-related targets and performance ~ p25,28-29, 3], p26-37 Consistent

54-56

Compliance Statement

Forourdisclosure inregards to Metrics and
Targets (a), we acknowledge partial alignment.
While executive remuneration s linked to delivery
of our Sustainability Strategy, further attention
is required for linking directly to climate-related
targets and performance. Further consideration
of the other cross-industry, climate-related
metric categoriesis alsorequired, including the
amount or percentage of our assets, revenue or
otherbusiness activities vulnerable or alignedto
climate-relatedrisks and opportunities, capital
deployed, and internal carbon pricing.

We are actively enhancing our data pertaining to
eachrisk and opportunity to bolster confidencein
the accuracy of our scenario analysis and facilitate
compliance. This process is dependent on delivery
of internal dataimprovement programmes.

We anticipate full alignment in the forthcoming
tworeports.
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Governance

We have a formalised sustainability governance
and management framework, including for
climate-relatedrisks and opportunities. This
framework and key responsibilities can be found
onpage 88, with further details on pages 52-56
of our 2023 Sustainability Report.

Board oversight

Our Board has oversight of our climate-related
risks and opportunities and receives updates
frommanagement on our Sustainability Strategy,
targets, metrics and performance at least twice
ayear as part of their regular meeting schedule.
The Boardwere closely involvedinthe
development of our Sustainability Strategy
andtargets, approving them at the end of 2021,
including our net-zero ambition.

In 2023, the Boardreceived three updates on our
sustainability programme, including a deep dive
review of the Group's climate strategy and
roadmap tonetzero. The latter covered details

of our targets, approved by the Science Based
Targets initiative (SBTi)in 2023, to reach net-zero
greenhouse gas emissions (GHG) across our value
chainby 2040, froma 2019 base year.

The Audit Committee reviews the TCFD process
anddraft disclosure and the Group Risk Register
eachyear, including details of the risk impact,
likelihood and mitigating actions for the Principal
Risk for sustainability outlined on page 75.

It is anticipated that this schedule will continue
infuture years.

As partof our process to embed climate-related
risks and opportunities within our business,
strategic decision-making and financial planning,
climate-related considerations are discussed
and builtinto our strategy review, medium-term
planning and budgeting processes, which are
approved by both management and the Board.

Management

In 2023, we established a Climate Risk Steering
Committeeresponsible for monitoring alignment
with TCFD recommendations, considering the
impact of climate-related risks and opportunities
and assessing broader sustainability-linked
regulation whichmay impact our business.

This Committee comprises senior leadership
fromour Risk, Finance, Legal, Sustainability and
Procurement central functions, and is chaired by

the Group Head of Financial Reportingand Controls.

Ourresponse to climate-relatedrisks and
opportunities is driven through our Sustainability
Strategy (see pages 25, 28-29) and through our
financial and business planning process.

The assessment, quantification and mitigation

of climate-relatedrisks and opportunities is
embedded across business functions and
operating regions, from Group to market-level.

The Boardis responsible for approving our
Sustainability Strategy and our Group CEO is
responsible for its delivery. Our Corporate Affairs
Director and Group Head of Sustainability are
responsible for leading and coordinating the
management and delivery of the strategy.

Overview Strategic report

Corporate governance Financial statements

Task Force on Climate-related
Financial Disclosures (TCFD)

Accountability for risk management, including
climate-relatedrisks, sits with the Deputy Group
CEO and CFO.Key members of the Group
Executive Committee act as leads for specific
issues and are also accountable for delivery

in their relevant functions or operating regions.
The Board, Audit Committee, Group Executive
Committee (chaired by the Group CEQ), and the
Risk Committee, chaired by the Deputy Group
CEOand CFO, receive regular updates on
sustainability and climate matters and can
challenge our progress on managing climate-
relatedrisk and broader sustainability targets.

Our Group Sustainability Steering Committee,
chaired by the Group Head of Sustainability, meets
monthly and comprises members of the functional
leadership teams, including from the Sustainability,
Procurement, Commercial, People, Legal, Digital
andFinance central functions. Eachregionhas
dedicated sustainability leads, and they meet
with the Group Sustainability team at least twice
ayear toreview performance and progress.

In April 2023, as part of our business planning
process, all regional and country CFO and finance
directors were briefed on TCFD, including details
of scenario analysis modelling, and were asked to
consider how these risks and wider sustainability
commitments could impact their medium-term
planning. They were also asked to consider
opportunities related to sustainability, such

as energy efficiency, digital optimisation and
improved procurement processes, when building
value creationplans.

TheBoardheldastrategy day inJuly 2023 to
review a consolidated version of the medium-term
plans for eachregion, and set business-wide,
strategic priorities for the medium-term.

By focusing onthese strategic priorities, we

are enhancing our strategic response to material
climate risks and opportunities. For example, with
initiatives such as removal of single-use plastics,
investments in energy efficiency programmes,
increased availability of plant-based substitutes,
optimising digital solutions to improve the
efficiency of our equipment and procurement
processes, and ensuring sustainability isintegrated
into our brand and customer propositions.

Asnoted above, we have embedded
climate-relatedrisks and wider sustainability
considerations into our budget planning and
forecasts. This has included accounting for the
delivery of our sustainability targets, as well as for
potential price inflation of any products impacted
by shortages due torecent climate events.
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Strategy and risk management

In 2021, we developed our Sustainability Strategy,

as detailed on page 25 and covered in detail inour
2023 Sustainability Report. Sustainability forms
acritical part of our Group Strategy.

Climate-related risks and opportunities

In 2022, we worked with an external consultancy
onastand-alone project to identify and quantify
our climate-relatedrisks and opportunities.
Wereviewed our existing risk management
methodology and strategicrisks, and built-in
climate-related considerations in line with TCFD
recommendations.

This process involved identification of climate
risks and opportunities and a prioritisation
exercise to define whichrisks are most material
toour business based upon potential impact to
business, likelihood and velocity (see table on the
next page). These were ratified in consultation
with SSP leadership teams, the Group Executive
Committee and the Risk and Audit Committees,
and thenfull scenario analysis was conducted
onthose deemed most material.

The material risks covered transition and physical
risks that could have a significant impact on our
operations, strategy and financial planning,

and material opportunities that may positively
contribute to our financial performance if they
canberealised.

We commissioned analyses of eachrisk and
opportunity against two potential climate
scenarios (as detailed opposite) to understand
and quantify the potential financial impact across
short (2025), medium (2030) and long-term (2040)
time horizons. Most of our strategicresponse

to climate-risks and opportunities relates to

the delivery of our wider Sustainability Strategy,
sowe have aligned our TCFD time horizons with
our key target dates and milestones, including

for our net-zeroroadmap.

The analysis drew uponinternal and external
datasources, such as carbon pricing projections,
customer trends, potential future surcharges
onuse of single-use plastics, business growth
forecasts and GHG emissions data across
Scopes|,2and 3. For eachrisk and opportunity,
we assessed the potential level of impact if the
risk or opportunity is realised and the likelihood
of it occurring under each of the climate scenarios
and time horizons.

Risk management and principal risks

To ensure that material climate-relatedrisks

and opportunities identified through this process
are considered within our wider risk management
process, they have beenintegrated into our
Principal Risks and are therefore subject to the
samereview and approval process for the rest of
ourrisks. For example, Risk 5 relating to reduced
availability of climate sensitive raw materials
duetoincreased frequency of extreme weather
eventsand chronicrisks, is considered as part

of our Principal Risk 3regarding supply chain
disruption (see page 71).

Overview Strategic report Corporate governance Financial statements
Task Force onClimate-related
Financial Disclosures (TCFD)

We define our Principal Risks and opportunities  Risk review

ataGroup level, as the themes we look at are
consistentacross each geography. Ata country
level, we delegaterisk identification and
management to our regional teams.

Eachregional finance team has arisk manager
or leadwhoisresponsible for identifying local
climate-relatedrisks and opportunities and
building these into the countries’medium-term
plans, where there are anticipated or known
financialimpacts.

This approach allows us to mitigate, transfer,
acceptor control strategic risks, and to ensure
budgets account for any operational or country
levelrisks or opportunities that arise, through
our existing business planning process.

Find out more on our Risk Management and Principal
Risks on pages 66-77 and about the impact of our
consideration of climate risks on our financial
statements on page 167.

In 2023, the Climate Risk Steering Committee
reviewed our existing material risks and
opportunities, as well as the long list of risks and
opportunities that were deemednot materialin
2022.This was to assess whether the Steering
Committee thought any risks and opportunities
had become more or less material. Through this
process, we considered the external context, our
internal mitigations and any financial or country-
levelrisk considerations raised through the
business planning process to understand where
our existingrisk and opportunity definitions may
needto change. We also considered whether we
needed torefine any of the internal data used
inour scenario modelling. As aresult, we
strengthened our scenario modelling where
needed (see case study on page 54),and
established plans for updating our material

risks and scenario analysis modelin 2024.

Asnotedonpage 51, these climate-relatedrisks
(bothtransition and physical) were considered
by the Audit Committee indischarging its duties
to sign-off the Company's accounts.

Climate scenarios: chosen to show the expected upper and lower range of climate impacts and associated physical and transition risks

Net-zero scenario

Climate inaction scenario

Globalwarming is limited to below 2°C above pre-industrial levels

(ideally1.5°C).

Underpinned by arange of external scenario data, including:

e NGFSNet Zero 2050 scenario
e RCP19andRCP26

o |[EAEnergy Technology Perspective Beyond 2°C Scenario

e CCCUK6thCarbonBudget

Greater transitional risks

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

Underpinned by arange of external scenario data, including:

e NGFS Current Policies Scenario

o RCP8S5

o |[EAEnergy Technology Perspective Reference Technology Scenario

Greater physical risks
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Our material climate-related risks and opportunities LevelaFlkelihaod/impact
Shortterm Medium term Longterm

Risk/opportunity Our strategicresponse: Scenario (2025) (2030) (2040)
Risk 1 (transition): During 2023, our targets to achieve net-zero greenhouse gas (GHG) emissions across our value chain 15-2°C H H H
Increased energy and key (Scopes,2and 3)by 2040, froma 2019 base year, were approved by the Science Based Target initiative (SBTi). 35-45°C M M M
raw materials costs, due to We updated our scenario analysis model to reflect the details of our transition plan to achieve our approved targets.
introduction of carbon pricing
or taxes inregions with our We asked country-levelrisk managers to identify, raise and budget for any instances where carbon taxes
operations and supply chain. are being introduced.

As part of their business planning process, we asked countries to identify opportunities to drive efficiency

of our equipment and procurement processes, which will help to mitigate this risk.
Risk 2 (transition): We have a target to eliminate unnecessary single-use plastic and move 100% of our own brand packaging 15-2°C L L M
Risk of legislation which tobereusable, recyclable or compostable by 2025. 35-45°C L L L
prevents the sale of single-use
plastic products or products As part of ourrisk review process we identified this risk as practically mitigated. We believe there is abroader
in plastic packaging. emerging risk in terms of packaging legislation, not just relating to single-use plastics or plastic packaging.
Risk 3 (transition): Our business planning process considers passenger numbers and travel trends to inform our medium-term financial 15-2°C L H H
Risk of changes intravel plan. We continue to use client volume projections and forecast growth in passenger numbers within our planning. 35-45°C L L L
trends leading to areduction
inpassenger numbers. As part of ourrisk review process we noted the impact of this summer’s acute physical climate-relatedrisks

onkey travel destinations such as wildfires in Southern Europe which could, over time, have animpact on travel

destinations. We believe this scenario needs consideration as an emerging risk.
Risk 4 (transition): Sustainability forms a critical part of our strategy and focuses on the most material issues for our business 15-2°C M H H
Risk of reputational impact, and stakeholders, supported by clear and measurable targets. 35-45°C L H H
resulting inloss of clients and
leading to adrop inrevenue from In2023, wereviewed the internal data used in the scenario analysis to give us amore accurate picture of this risk.
failure torealise sustainability Formore details see the case study on page 54.
commitments and decarbonise our
operations and supply chaininline
with net-zero expectations.
Risk 5 (physical): With c.550 brands in our portfolio and operatingin 37 countries, our ingredients and raw materials come from highly 15-2°C M M M
Reducedavailability of climate diversified supply chains. As part of our risk mitigation, all countries must have contingency plans in place for 35-45°C M H H
sensitive raw materials due to substitute suppliers if a core product is unavailable. This will also be linked to an overall country contingency plan
increased frequency of extreme thatmay include areductionin product range in times of widespread availability issues.
weather events and chronicrisks.
Opportunity 1: Our Sustainability Strategy includes targets to encourage and respond to changing customer demands. 15-2°C M M M
Opportunity to grow potential Thisincludes 2025 targets for at least 30% of own-brand meals to be plant-based or vegetarianand 100% 35-45°C L L L

revenues from‘climate-conscious
customers’, including taking
advantage of diversifying markets
and changing customer demands.

of coffee, tea, hot chocolate and fish/seafood for our own brands to be from sources certified to sustainability
standards, such as Rainforest Alliance and Fairtrade. We're also designing more climate-friendly menu options and
encouraging our customers to choose them, through actions such as product promotions, information and labelling.

Key:L: Low (<E5m); M: Medium (E5m-£20m); H: High (>£20m)
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Scenario analysis

In2022, our scenario analysis identified that,
generally, transitionrisks are more material in
the shorter term, compared with physicalrisks
whichbecome more material in the medium
andlongterm.

Under the net-zero scenario, the most material

transitionrisks we identified were:

e Increasedenergy and supply chain costs
because of increasing carbon prices.

¢ Potentialreducedrevenuesbecause of
changing traveltrends, particularly inthe UK
and EU countries as passenger growth slows.

e Reputationalimpact if we fail tomeet
our climate commitments in line with
clientexpectations.

The opportunity relating to changing customer
preferences is greater under a net-zero scenario,
and this could be increased further as the analysis
currently only considers our own brands.

Under the climate inaction scenario, physical risks
are more material, but some transitionrisks are
still present:

e Physicalrisks could be greaterinthe longterm,
reducing yield of crops and therefore availability
of key raw materials such as wheat, coffee,

tea, pulp and potatoes. This could increase
purchasing costs.

Reputationrisk could still be highina climate
inaction scenario given the existing
expectations around climate and that many

of our clients and other partners have already
made climate commitments.

While this analysis has shown that transitionto a
net-zero scenario presents a higher financial risk
to our businessresilience in the short to medium
term, we are committed to our net-zero target and
recognise our strategic commitment to moving
towards this higher risk scenario. Please refer to
the table onthe previous page for our strategic
responses to theserisks.

The insights gained from the scenario modelling
demonstrate that we have existing strategic
responses to help mitigate each of the most
material climate-relatedrisks and opportunities
identified. This gives us confidence that, if we
continue to deliver against our internal and
externaltargets, our strategy will be resilient.
However, given the unpredictable nature of
climate change, this modelling always carries
anelement of unforeseenrisk.

Forexample, recent extreme weather in Southern
Europe was not specifically coveredinthe
medium-term plan due to the timing of events

and the process. We must maintain flexibility in
our approach torisk management andresponse,
andwillneed to adapt targets or internal controls
asneeded.

As such, our material climate-relatedrisks
and opportunities will continue to be reviewed
annually, and we will build upon our existing
mitigation strategies to ensure the continued
resilience of our business to climate change.

Using client insights to
strengthen our scenario
modelling

We have refined the scenario modellingused to
quantify the revenue at risk if we do not deliver
our net-zero commitments. Inour initial analysis
we used publicly available data to define arisk
rating for Risk 4 relating to clients and assumed
arenewalrate which decreased to aminimum
amount inanet-zero scenario.

In 2023, we updated the model with data
from our client survey, which measured the
importance of sustainability to 30 of our top
clients when considered alongside other
commercial KPls.

The client survey data has replaced the
assumption, resultinginareductionin the upper
limit of revenue at risk. But, importantly, it has
anchored climate-risk data within the broader
commercial/service measures, demonstrating
the level of importance of this issue to SSP and
our clients. We are also able to use this data to
identify which clients have higher interest in
our sustainability commitments to help
prioritise our engagement activities.
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Metrics and targets

In August 2023, our net-zero targets were
officially verified by the Science Based Targets
initiative (SBTi) covering:

e Overall net-zero target: reach net-zero GHG
emissions across our value chain by 2040,
froma 2019 base year.

e Near-term 2032 target: reduce absolute
Scopeland 2 GHG emissions by 60% froma
2019base year; andreduce absolute Scope 3
GHG emissions from purchased goods and
services and capital goods by 35% within
the same timeframe.

e Long-term 2040 target:reduce absolute
Scopes 1, 2and 3 GHG emissions by 90%
by 2040, froma 2019 base year.

These science-based targets directly support
the mitigation of therisk relating to carbon
pricing (Risk 1) and the risk of losing business

due toinactiononclimate (Risk 4). [t also supports
the opportunity to engage climate-conscious
customers (Opportunity1), such as through
increasing healthy and sustainable options.

In 2023, absolute GHG emissions for Scopes 1
and 2reduced by 42% and absolute Scope 3
emissions increased by 7%, compared to our 2019
base year. Across all three scopes, our absolute
emissions arerelatively flat compared to 2019.
For emissions intensity (kg of CO,e per million

£ revenue) across all scopes, we have achieved
a6%reductionfromour 2019 base year.

We believe this demonstrates the progress we
are making in putting the right measuresinplace
toensure that, as our business grows, we are doing
so efficiently and controlling absolute emissions
increases in line with growth projections set out
inour netzeroroadmap.
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In2023,30% of our total energy use was
fromverified renewable sources. We are also
undergoing significant investment across our
business toincrease energy efficiency. We are
rolling-out Automated Meter Readers (AMRs)

to our units globally, which will provide half-hourly
energy readings, analytics and diagnostic reports
tohelp identify opportunities for improvements.

Trials in our UK business show we can achieve an
average 5-7.5% reductionin energy consumption
where AMRs have beenintroduced.

The vast majority of our Scope 3 emissions relate
tothe food, beverages and products we purchase
forresale. Toreduce these emissions, we are
increasing our range of plant-based offerings,
shifting towards lower-impact alternatives like
chickeninstead of beef, and developingmore
plant-forward dishes with areduced proportion
of meat or fish. By the end of 2023, 34% of our
ownbrand meals were plant-based or vegetarian.

We are also focused on sourcing sustainable
ingredients and working closely with our suppliers
todrive emissions reductions. By the end of 2023,
71% of hot beverages (tea, coffee and hot
chocolate) for our own brands were from sources
certified to standards such as Rainforest Alliance.

Our efforts toreduce food waste also contribute
toreducing Scope 3 emissions. For example,
through our partnership with Too Good To Go, we
have saved over 1,200 tonnes of food from going
to landfill since 2016, avoiding the equivalent of
¢.3,000 CO,e emissions. For 2023 alone, we
saved 646 tonnes of food from waste, equivalent
tomore than1,600 tonnes of CO.e.

Overview Strategic report Corporate governance Financial statements
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GHG emissions and energy metrics

Performance

Find full details of our net-zero strategy and
progress in our 2023 Sustainability Report.

2023 2022
Metric UK  Global (non-UK) Total UK Global(non-UK) Total 2019baseyear % changevs 2019
Absolute GHG emissions (tonnes CO,e)
Scopel 2,275 10,228 12,503 2153 13,270 15,422 15,265 -18%
Scope 2 (market-based) 4,243 62,806 67,048 14,260 68,916 83175 121174 -45%
Scope 2 (location-based) 8434 76,512 84,946 8343 50,497 58840 101,642 -16%
Total Scope 1and 2 (market-based) 6,518 73,034 79,552 16,412 82,186 98597 136,439 -42%
Scope 3(all 11 material categories) n/a n/a 1,045,019 n/a n/a 774,565 972311 +7%
Total Scopes, 1, 2 (market-based) and 3 n/a n/a 1,124,571 n/a n/a 873163 1,108,750 +1.4%
Energy use (megawatt-hours (MWh))
Totalenergy use 48,402 252,666 301,067 47,999 190958 238957 347,671 -13%
Totalrenewable energy use 21672 67,559 89,231 - - - - +100%
Intensity ratios (per million £ revenue)
Scopesland 2 (kg CO,e per Emrevenue) 0.008 0.03 0.03 003 0.05 0.05 0.05 -46%
Scopes1,2and3 (kg CO,e per Emrevenue) n/a n/a 0.37 n/a n/a 040 040 -6%
Energy (MWh per £m revenue) 62.58 112.98 100.03 78.06 12159 109.34 124.41 -20%

SSPisrequired toreportits UK (including UK offshore) and global (excluding the UK) energy use and CO,e emissions in accordance with the Companies
(Directors'Report) and Limited Liability Partnerships (Energy and Carbon Report) Regulations 2018. The data detailed in the above table represents
emissions and energy use for which the Company is responsible and is incorporated by reference in the Directors’Report. We have followed the
Greenhouse Gas Reporting Protocol - Corporate Standard (2015 revised edition) and our reporting is consistent with the Environmental Reporting
Guidelines: Including streamlined energy and carbonreporting guidance (March 2019). We include our global electricity, natural gas, owned transport
andrefrigerantuse (where data is available) and associated emissions.

For Scope 2, wereport both‘location-based’ emissions and‘market-based’ emissions. ‘Location-based’ emissions are calculated using UK DEFRA 2022

Emission Factors and, for the other countries, using International Energy Agency (IEA) 2020 Emissions Factors.'Market-based' accounts for emissions

associated withrenewable energy sources verified with the appropriate Renewable Energy Guarantees of Origin (REGO), Energy Attribute Certificates
or Power Purchase Agreements. Please note that rounding of figures canresult in the total figures appearing to have a small discrepancy. This does not

affect the accuracy or validity of the data.

Scope 3relates toall indirect emissions - not included in Scope 2 - that occur in our value chain, including both upstream and downstream emissions.

We worked with a specialist consultancy to calculate Scope 3 emissions in accordance with the Greenhouse Gas Protocol Corporate Value Chain (Scope 3)
Standard using a screening methodology. The screening methodology reviewed all 15 potential Scope 3 categories, as defined in the Greenhouse Gas
Protocol, and modelled the 11 categories deemed to be the most material to SSP's operations, using a combination of actual data, activity data and financial
data. The four Scope 3 categories determined to be immaterial are: Category 8 upstream leased assets, Category 9 downstream transportation and
distribution, Category 10 processing of sold products and Category 11use of sold products.

e Find full details of our reporting boundaries, scope and methodologies in our Sustainability Data Book at: www.foodtravelexperts.com/sustainability/


https://www.foodtravelexperts.com/sustainability
https://www.foodtravelexperts.com/sustainability/
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Other metrics and targets linked to our climate risks and opportunities

Performance
Target/metric 2023 2022
By 2025, at least 30% of meals offered by our own brands to be plant-based and/or vegetarian (Opportunity ) 34% 33%
By 2025,100% of all own brand units in the UK &Ireland, North America and Continental Europe 88% 85%
(40% in APAC and EEME regions) that serve coffee to offer non-dairy milk alternatives (Opportunity 1) (31%) (28%)
By 2025,100% of tea, coffee and hot chocolate for our own brands to be from sources certified to independent
sustainability standards, such as Rainforest Alliance or Fairtrade (Opportunity 1) 71% 67%
By 2025,100% of fish and seafood for our own brands to be from sources certified to independent sustainability standards,
such as Marine Stewardship Council (Opportunity 1) 61% 52%
By 2025,100% of eggs for our own brands to be from cage-free sources (Opportunity 1) 48% 34%
By 2025, eliminate unnecessary single-use plastic from our own brand packaging (Risk 2) 84% 80%
By 2025,100% of our own brand packaging to be reusable, recyclable or compostable (Risk 2) 85% 85%
By 2025, all divisions globally to have programmes to reduce food waste through prevention, reuse, recycling
andrecovery (Risk 2)
- Tonnes of surplus food saved from waste via our partnership with Too Good To Go 646 387
- % of ownbrand units with fryers sending waste cooking oil for recycling 96% 96%
- % of ownbrand units that serve coffee diverting waste coffee grounds from landfill 63% 48%

We do not have external metrics and targets on Risk 3 or Risk 5, as these are commercially sensitive, but we monitor and manage bothrisks through
internal KPIs, and build them into our business planning and functional budgets.

For example onRisk 3, during the 2023 business planning process most countries identified risk around passenger projections. Although this isn't
specifically climate related, this was discussed and noted, with financial plans being built based on client forecasts of volume.

We plan to conduct anew double-materiality assessment —a dual assessment of how our activities impact people and the planet and how sustainability
issues, like climate change, may impact our business - to help define the next stage of our Sustainability Strategy and targets for post-2025.

See our Sustainability Data Book for comprehensive
details of our yearly data performance, reporting
boundaries, scope, definitions and methodology.


https://www.foodtravelexperts.com/sustainability/
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o
Strong profit and cash conversion

as sales haverecovered,,

Group performance
Change
Actual Constant
2023 2022 currency currency LFL
£m £m (%) (%) (%)
Revenue 3,009.7 21854  +377%  +37.9% +315%
Underlying operating profit 204.8 317 +5461%
Operating profit 166.8 915  +823%

EBITDAwas £280.0m (2022:£142.0m) and Underlying operating profit was £163.7m (2022: £30.3m) on apre-IFRS 16 basis.
Revenuein2019was£2,794.6m

The Group's trading performance has continued to recover strongly, with revenues tracking above
pre-Covid levels throughout the year. At actual foreign exchange rates, total Group Revenue of
£3,009.7mwas 7.7% ahead of 2019 levels (9.6% on a constant currency basis) and increased by 37.7%
compared to 2022 (37.9% on a constant currency basis). This revenue performance included the
benefitfromnet contract gains as we accelerated the mobilisation of our significant pipeline,
inadditionto price increases compared to the same periodin each year.

During the first half year, revenues were 4.5% ahead of 2019 levels at actual exchange rates and 3.8%
ahead ona constant currency basis. This performance was driven by a strong recovery in passenger
numbers, initially led by strong leisure travel demand throughout the autumn, following an extended
holiday season in several markets. This momentum continued throughout the winter and early Spring,
despite significant industrial action impacting the UK Rail network, with trading across the Group
demonstrating aresilience to broader pressures on consumer spending. Comparedto the first half

of 2022, sales increased by 64.1% (58.7% on a constant currency basis).
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During the second half year, trading continued to strengthen, increasing by 10.3% at actual exchange
rates compared to 2019 (14.5% on a constant currency basis). Against 2022, where the prior year
comparatives were considerably more challenging than in the first half, second half revenues
increased by 22.4% (25.4% on a constant currency basis). This further improvement in underlying
trading was driven by a continuedrecovery in passenger numbers over the summer, particularly inthe
air sector, as well as our stronger customer proposition and further deployment of digital order and
paymenttechnology.

Fortheyear asawhole, like-for-like sales growth versus 2022 was 31.5%. The growth in the air channel
has been particularly encouraging, driven by strong recoveries in passenger numbers in most of our
major markets. The recovery in the rail channel continued to be impacted by ongoing industrial action,
principally in the UK.

Net gains contributed 6.4% to full year revenue growth versus 2022, driven by strong contributions
from North America, including a benefit from the acquisition of the Midfield Concession business in
late June and significant new openings in Ontario, Seattle, LaGuardia, Vancouver and Kelowna, and
from the APAC and EEME division, where we opened material new contracts in Malaysia, Thailand,
Australiaand India.

Tradingresults from outside the UK are converted into sterling at the average exchange rates for
the year. The overallimpact of the movement of foreign currencies (principally the Euro, US Dollar,
Swedish Krona, Norwegian Krone, Indian Rupee, Egyptian Pound and Swiss Franc) in 2023 compared
tothe 2022 average was-0.1% onrevenue, -2.6% on EBITDA and -4.8% on operating profit.
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Operating profit

The underlying operating profit was £204.8m, compared to £31.7min the prior year. Onareported
basis under IFRS 16, the operating profit was £166.8m (2022: £91.5m), reflecting a charge of £38.0m
(2022:£59.8m credit) for the non-underlying operating items.

Onapre-IFRS16 basis, the Group reported underlying EBITDA of £280.0m (2022: £142.0m) and
underlying operating profit of £163.7m (2022: £30.3m). The underlying pre-IFRS 16 EBITDA margin
improved to 9.3% (2022:6.5%) and the underlying pre-IFRS 16 operating profit margin improved
t05.4%(2022:1.4%).

Non-underlying operating items

Items which are not considered reflective of the normal trading performance of the business, and are
exceptional because of their size, nature or incidence, are treated as non-underlying operating items
and disclosed separately.

The non-underlying operating items included in the net charge of £38.0m are summarised below:

e Impairment of goodwill: as aresult of past acquisitions, and in particular the creation of SSP by the
acquisition of the SSP business by EQT in 2006, the Group holds a significant amount of goodwill
onits consolidated balance sheet. This is allocated to cash generating units, and performance is
monitored on this basis. Goodwillimpairment testingis carried out annually, or more frequently

if indicators of impairments have beenidentified, by comparing the value relating to each cash
generating unit with the net present value of its expected future cash flows. Following the most
recentreviews, agoodwillimpairment of £12.5m was identified, comprising a write down inrespect
of the Rail Gourmet business in the UK.

Impairment of property, plant and equipment and right-of-use assets: the Group has carried out
impairment reviews where indications of impairment have been identified. These impairment
reviews compared the value-in-use of individual sites, based on management's current assumptions
regarding future trading performance, to the carrying values of the associated assets. Following
thisreview, a charge of £5.6m has beenrecognised, which includes a netimpairment of right-of-use
assetsof £3.2m.

Gainonde-recognition of leases: as a consequence of certain contract terminations
(FY22:modifications) the leases have been derecognised in the period, resulting in a gain

of £2.7m(2022: £61.5m).

Site exits costs: the Group has recognised a charge of £8.6mrelating to site exits and redundancies
carried out across the Group during the year, principally reflecting the planned exit from our
motorway service areabusiness in Germany.

Contractual settlements: during the year the group negotiated contractual settlements inrespect
of the Covid-19 period which resulted in anet charge of £4.7m.

Other non-underlying expenses:inthe current year these items, primarily relating to transaction
costs and other legal fees, amounted to £9.3m (2022: £2.3m).

Financialreview

2023 highlights

Operating profit

£164m |£167m

underlying pre-IFRS 16" reported

Earnings per share

A P/share

underlying pre-IFRS 16"

1 SeeAlternative Performance Measures page 63-65.

l.oplshare

reported
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Segmental performance

This section summarises the Group's performance across its four operating segments.
For full details of our key reporting segments, please refer to note 3 on page 168.

North America Continental Europe
Change Change
Year-on-year Constant Year-on-year Constant
2023 2022 change currency LFL 2023 2022 change currency LFL
£m E£m (%) (%) (%) £m £m (%) (%) (%)
Revenue 668.8 4554  +469%  +447%  +327% Revenue 1136.7 8679 +310%  +304%  +264%
Underlying operating profit 68.2 184 +270.7.% Underlying operating profit/(loss) 519 226 +1296%
Operating profit 67.0 173  +2873% Operating profit 326 820 -60.2%

EBITDAwas £91.9m(2022: £51.0m) and underlying operating profit was £54.9m (2022: £17.4m), both onapre-IFRS 16 basis.
Revenuein2019was £533.4m.

Revenue during the year of £668.8m increased by 46.9% compared to the prior year, and 25.4% versus
2019 levels (both at actual exchange rates). The performance included a significant contribution from
net contract gains, as we continue to grow our business in conjunction with our joint venture partners.

During the first half, the sales recovery in North Americaremained strong, running 271% above 2019
levels and 71.8% ahead of 2022, reflecting the ongoing recovery in domestic leisure and business
travel, inaddition to the contribution from the new openings.

During the second half, sales increased by 24.0% compared to 2019 and 31.4% versus 2022, including
asales benefit from the acquisition of the Midfield Concession business, with the transfer of six of the
sevenairports completedin June.

The underlying operating profit for the period was £68.2m, compared to £18.4min the prior year, and
the reported operating profitwas £67.0m (2022:17.3m). This strong performance, taking operating
profitand margins to levels above those reported in 2019, reflected the rapid recovery in like-for-like
sales and a good profit contribution from the new business.

Non-underlying operating items comprised transaction costs totalling £1.2m. On a pre-IFRS 16 basis,
the underlying operating profit was £54.9m, which compared to £174m last year.

EBITDAwas £77.6m(2022:£60.7m)and underlying operating profit was £35.8m (2022: £19.8m) both onapre-IFRS 16 basis.
Revenuein2019was £1,036.9m.

Revenue in Continental Europe of £1136.7mrepresented an increase of 31.0% compared to 2022
and 9.6% versus 2019 levels (both at actual exchange rates).

Most markets in Continental Europe recovered strongly in the first sixmonths of the year, running
9.3% above 2019 levels across this period (56.9% ahead of 2022), helped by the extended European
summer holiday season which stretched into the autumn, most notably in Spain, and was in spite of
industrialactionin February and March which impacted several countries, notably France.

During the second half year, sales strengthened further to 9.8% above 2019 levels (16.2% above 2022),
drivenby strong air passenger numbers over the late spring and summer and despite the impact of
protests and travel disruptionin France, as well as more challenging comparatives from 2019.

The underlying operating profit for the period was £51.9m compared to £22.6min the prior year, with
areported operating profit of £32.6m (2022:£82.0m). Non-underlying operating items comprised site
exits costs amounting to £7.2mrelating to the planned exit from our motorway service areabusiness
in Germany, historical contractual settlements totalling £4.7m, impairments totalling £6.6m and other
costs of £0.8m.Onapre-IFRS 16 basis, the underlying operating profit was £35.8m, which compared
to£19.8m lastyear.
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Segmental performance continued
UK (including Republic of Ireland) APAC and EEME
Change Change
Year-on-year Constant Year-on-year Constant
2023 2022 change currency LFL 2023 2022 change currency LFL
£m £m (%) (%) (%) £m £m (%) (%) (%)

Revenue 773.6 6149  +258%  +256%  +232% Revenue 430.6 2472  +742%  +826% 68.4%
Underlying operating profit/(loss) 66.1 235  +1813% Underlying operating profit/(loss) 71.0 135  +4259%
Operatingprofit 54.6 27.7 971% Operating profit/(loss) 72.2 146 +3945%

EBITDAwas £73.1m(2022: £38.8m) and underlying operating profit was £574m (2022: £25.9m) bothonapre-IFRS 16 basis.
Revenuein2019was £840.5m.

Revenueinthe UK andIreland of £773.6mrepresented anincrease of 25.8% compared to 2022
andarecovery to 92.0% of 2019 levels (both at actual exchange rates).

During the first half year, sales recovered to 85.2% of 2019 levels (41.0% ahead of 2022), reflecting
anongoingrecovery inboth leisure and commuter travel, despite the impact of regular strike action
impacting the rail business.

Inthe second half, underlying UK trading in both the air and rail channels continued to strengthen,
withrevenues averaging 97.8% of 2019 levels (16.5% above 2022), despite the rail sector continuing
tobe impactedby ongoing industrial action.

The underlying operating profit for the UK was £66.1m compared to £23.5min the prior year, with
areported operating profit of £54.6m (2022: £27.7m). Non-underlying operating items comprised
impairments of goodwill of £12.5m and other items amounting in anet credit of £lm.Onapre-IFRS 16
basis, the underlying operating profit was £57.4m, which compared to £25.9m last year.

EBITDAwas £76.8m(2022: £25.0m) and underlying operating profit was £63.5m (2022: £13.8m) both on a pre-IFRS 16 basis.
Revenuein2019was £383.8m.

Revenue in APAC and EEME of £430.6mrepresented anincrease at actual exchange rates of 74.2%
compared to 2022 (82.6% on a constant currency basis) and 12.2% versus 2019 levels (211%on a
constant currency basis).

Revenues continued to recover rapidly in this region throughout the first half, including an exceptional
performance in our business in India (TFS), where sales more than doubled year on year. Australia,
Thailand and the Middle East have also performed particularly well. First half sales for the APACand
EEME regionas awhole grew by 3.8% versus 2019 and increased by 140.32.4% compared to the
equivalent periodin 2022 (both at actual exchange rates).

Comparedto 2022, sales improved by 41.2% at actual exchange rates (53.9% on a constant currency
basis), as we saw further improvements in passenger numbers across the Asia Pacific region, as well
as strong performances in India and Egypt. In addition, the region continued to benefit from significant
net gains as we continued to roll out the new business pipeline there, with strong contributions from
new openings inMalaysia, Australia, Thailand, Bahrain and India.

The underlying operating profit for the period was £71.0m, compared to £13.5mn the prior year, and
thereported operating profit was £72.2m (2022: £14.6m). Non-underlying operating items comprised
impairments of £1.3m, gains on derecognition of leases of £4.Im and site exit costs of £1.6m.Ona
pre-IFRS 16 basis, the underlying operating profit was £63.5m, which compared to £13.8m last year.
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Share of profit of associates

The Group's underlying share of profits of associates was £7.2m (2022: £6.6m profit), driven primarily
by strong performance from the Group's associates in Cyprus and Qatar. On areported basis, the share
of profits of associates of £0.5m (2022: £6.6m profit) included a £6.7m non-underlying impairment
chargerelating to the mandatory recapitalisation of the group's associate in France.

Onanunderlying pre-IFRS 16 basis, the Group's share of profit from associates was also £7.2m
(2022:£6.6m profit).

Net finance costs

The underlying net finance expense for the financial year was £86.6m (2022: £81.5m), which includes
interest onlease liabilities of £53.1m (2022: £37.9m). A credit to finance costs of £74mhas been
recognised within non-underlying items relating to the refinancing of the Group debt. The reported
net finance expense under IFRS 16 was £79.2m (2022: £72.9m).

Onapre-IFRS 16 basis, underlying net finance costs were lower than the prior year at £33.5m
(2022:£43.6m), driven by alower cost of debt on our USPP loan notes, as well as foreign exchange
gains arising on certain cash balances held in foreign currencies.

Taxation

The Group's underlying tax charge for the period was £29.1m (2022: £0.9m credit), representing an
effective taxrate of 23.2% (2022: 21%) of underlying profit before tax. On areportedbasis, the tax
charge for the period was £32.0m (2022: £15.3m charge) representing an effective taxrate of 36.3%
(2022:60.7%).

Onapre-IFRS16 basis, the Group's underlying tax charge was £31.2m (2022: £4.6m), equivalent to
aneffective taxrate of 22.7% (2022: anegative effective tax rate of 68.7%) of the underlying profit
(2022:loss) before tax.

The Group's taxrate is sensitive to the geographic mix of profits and losses and reflects a combination
of higher rates in certainjurisdictions, as well as the impact of losses in some countries for whichno
deferredtaxassetisrecognised. The underlying tax rate for the current year reflects areturnto
pre-pandemicrates of around 22-23%, the prior year tax rates havingbeenimpacted by the
significant change in the geographic mix caused by Covid-19.
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Non-controlling interests

The profitattributable to non-controlling interests was £48.0m (2022: £20.1m profit). Onapre-IFRS 16
basis the profit attributable to non-controlling interests was £49.7m (2022: £24.2m profit), with the
year-on-year increase reflecting a significantly improved trading performance from our partially
owned subsidiaries (operated with joint venture partners) in North America and APAC and EEME,
including in India, Thailand, the Philippines and the UAE.

Earnings/(loss) per share
The Group's underlying earnings per share was 6.2 pence per share (2022: loss of 7.7 pence per share),
andits reported earnings per share was 1.0 pence per share (2022: loss of 1.3 pence per share).

Onapre-IFRS16 basis the underlying earnings per share was 71 pence per share (2022: loss of 4.5 pence
per share).

Dividends

Inline with the Group's stated priorities for the uses of cash and after careful review of its medium-
terminvestment requirements, the Boardis proposing a final dividend of 2.5 pence per share
(2022:nil), whichis subject to shareholder approval at the Annual General Meeting.

The Group is proposing a payout ratio of 35% of the underlying pre-IFRS 16 earnings per share,
whichis inthe middle of our proposed payout range of 30-40%.

The final dividend will be paid, subject to shareholder approval, on 29 February 2024 to shareholders
ontheregister on2 February 2024.

The ex-dividend date willbe 1 February 2024.
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Free Cash flow
The table below presents a summary of the Group's free cash outflow for 2023

2023 2022
Underlying operating profit’ 163.7 303
Depreciation and amortisation 16.3 m.7
Exceptional operating costs (17.8) (36)
Working capital (19.8) 1e.7
Net tax payment (19.6) (23)
Capital expenditure? (220.0) (148.9)
Acquisitions, net of cashreceived (41.2) (1.4)
Net dividends to non-controlling interests and from associates (46.0) (14.5)
Net finance costs (46.0) (405)
Other 5.6 45
Free cash outflow (124.9) 520

1 Presentedonanunderlying pre-IFRS16 basis (refer to pages 64 for details).
2 Capitalexpenditure isnet of cash capital contributions received from non-controlling interests of £22.5m (2022: £10.7m).

The Group's net cash outflow during the year was £124.9m, compared to a £52.0mnet cash inflow last
year. This year-on-year change primarily reflected the anticipated higher levels of capital expenditure
and working capital outflows in 2023. The net outflowin the year also included the impact of the
acquisition of the Midfield concessions business in June, as well as exceptional restructuring and
other costs incurred during the year.

Capital expenditure was £220.0m, a significant increase compared to the £148.9min the prior year,
reflecting the ongoing mobilisation of our new business pipeline, as well as areboundin the level
of renewals and maintenance projects, many of which were put on hold in the aftermath of Covid.

Although working capital benefited from a further recovery in sales across the year (increasing from
around 95% of 2019 levels in September 2022 to around 110% in September 2023), this was more
thanoffset by areductioninthe level of the Group's deferred liabilities, largely rents, during the period,
amounting to approximately £50m, resulting in a net cash outflow for the year of £20.7m.

Overview Strategic report Corporate governance Financial statements

Financialreview

Acquisition costs of £41.2m comprised £2.8m consideration paid for the AMT business in the UK
inDecember 2022, together with a further £38.4m for the purchase of the units at six of the seven
Midfield concessions locations in North America in June 2023. We took operational control of the
units at Denver on16 November 2023.

Net corporation tax payments of £19.6m (compared to £2.3min 2022) and net dividends paid to
non-controlling interests (net of receipts from associates) of £46.0m (2022: £14.5m) were both much
higher year onyear, reflecting the Group's significant increase in profitability over the last twelve months.

Net finance costs paid of £46.1m were also higher than in the prior year (2022: £40.5m), mainly
reflecting the payment of deferred interest liabilities inrespect of the Group's US Private Placement
notes following the Rights Issue in 2021.

Net debt

Overallnet debtincreased by £95.7mto £392.2monapre-IFRS 16 basis, largely reflecting

the free cash outflowinthe year of £124.9m as detailed above. Onareported basis under IFRS 16,
net debtwas £1,420.9m (30 September 2022: £1150.7m), including lease liabilities of £1,028.7m
(30September 2022: £854.6m).

The table below highlights the movements innet debt in the period ona pre-IFRS 16 basis.

£m
Net debt excluding lease liabilities at10ctober 2022 (Pre-IFRS 16 basis) (296.5)
Free cash flow (124.9)
Impact of foreign exchange rates 219
Other? 73
Net debt excluding lease liabilities at 30 September 2023 (Pre-IFRS 16 basis) (392.2)
Lease liabilities (1,0287)
Net debt including lease liabilities at 30 September 2023 (IFRS 16 basis) (1,420.9)

1 Otherchangesrelate tothe effect of our debt refinancing carried outin the year.
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Alternative Performance Measures

The Directors use alternative performance measures for analysis as they believe these measures
provide additional useful information on the underlying trends, performance and position of the
Group. The alternative performance measures are not defined by IFRS and therefore may not be
directly comparable with other companies’ performance measures and are notintended tobe a
substitute for IFRS measures.

1. Revenue measures

As the Groupis presentin 37 countries, it is exposed to translation risk on fluctuations in foreign
exchange rates, and as such the Group's reported revenue and operating profit/loss will be impacted
by movements inactual exchange rates. The Group presents its financial results on a constant
currency basis inorder to eliminate the effect of foreign exchange rates and to evaluate the underlying
performance of the Group's businesses. The table below reconciles reported revenue to constant
currency sales.
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North Continental APAC&

(Em) America Europe UK EEME Total
2023 Revenue atactualrates by region 6688 1136.7 7736 4306 30097
Impact of foreign exchange (10.2) (4.9) (16) 207 40
2023 Revenue at constant currency’ 658.6 1131.8 7720 4513 3,013.7
2022 Revenue at actualrates by region 4553 86811 614.9 2471 21854
Constant currency sales growth 447% 30.4% 25.6% 82.6% 37.9%
Whichis made up of:

Like-for-like sales growth? 32.7% 26.4% 232% 68.4% 31.5%
Net contract gains3# 12.0% 40% 24% 14.2% 6.4%
Total constant currency sales growth 44.7% 30.4% 25.6% 82.6% 37.9%

1 Constantcurrencyisbasedonaverage 2022 exchange rates weighted over the financial year by 2022 results.

2 Like-for-like sales representrevenues generatedinan equivalent periodin each financial year in outlets which have been open for aminimum
of 12months. Like-for-like sales are presented ona constant currency basis.

3 Revenueinoutlets whichhave beenopenfor less than12 months and prior periodrevenuesinrespect of closed outlets are excluded from
like-for-like sales and classified as contract gains. Net contract gains/(losses) are presented ona constant currency basis.

4 Theimpactof the Midfield Concessionacquisitionhas beenincludedinnet contract gains.
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2.Non-underlying profit items

The Group 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 normal trading performance of the business, and are considered exceptional because
of their size, nature or incidence. The table below provides a breakdown of the non-underlying items
inboth the currentand prior year.

Non-underlyingitems

IFRS16 IFRST16
2023 2022
£m £m
Operating costs
Impairment of goodwill (12.5) -
Impairment of property, plant and equipment (2.4) (127
Impairment of right-of-use assets (3.2) (6.1)
Contractual settlements (4.7) -
Site exit costs (8.6) (29)
Gainonderecognition of leases 27 61.5
IFRST6 rent credit - 230
Debt amendment expenditure and extension of bank facilities - (13)
Other non-underlying costs (9.3) (23)
(3.8) 598
Finance expenses
Debtrefinancing &effective interestrate adjustments 74 86
7.4 86
Taxation
Tax charge onnon-underlyingitems (2.9) (16.2)
Total non-underlying items (40.2) 522

Further details of the non-underlying operating items have been provided in the Financial Review
section onpage 13. Furthermore, areconciliation fromthe underlying to the statutory reported basis
is presented below:

2023 (IFRS 16) 2022(IFRS16)
Non-underlying Non-underlying
Underlying Items Total Underlying Items Total
Operatingprofit/(loss) (Em) 204.8 (38.0) 166.8 317 598 915
Operating margin 6.8% (1.2)% 5.5% 15% 27% 42%
Profit/(loss) before tax (Em) 125.4 (37.3) 88.1 (432) 684 252
Earnings/(loss) p/share (p) 6.2 (5.2) 1.0 (7.7) 6.4 (13)
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3.Pre-IFRS 16 basis
Inaddition to our reported results under IFRS 16 we have decided to also maintain the reporting of our
profitand other key KPIs like net debt on a pre-IFRS 16 basis. This is because the pre-IFRS 16 profitis

consistent with the financial information used to inform business decisions and investment appraisals.

Itis our view that presenting the information on a pre-IFRS 16 basis will provide a usefuland necessary
basis for understanding the Group's results. As such, commentary has also beenincluded in the
Business Review, Financial Review and other sections with reference to underlying profit measures
computed onapre-IFRS 16 basis.

Areconciliation of key underlying profit measures to'Pre-IFRS 16'numbers is presented below:

Year ended 30 September 2023 Yearended 30 September 2022

Underlying Impact of Underlying Underlying Impactof Underlying
IFRS 16 IFRS16  Pre-IFRS16 IFRS16 IFRS16  Pre-IFRS16
Notes £m £m £m £m £m £m
Revenue 2 30097 - 30097 21854 - 21854
Operating costs 4 (2,804.9) (411) (2,846.0) (21537) (14)  (2155.)
Operating
profit/(loss) 204.8 (41.0) 163.7 317 (14) 303
Share of profit
fromassociates 7.2 - 7.2 6.6 - 6.6
Finance income 5 17.0 - 17.0 49 - 49
Finance expense 5 (103.6) 531 (50.5) (86.4) 379 (485)
Profit/(loss)
before tax 125.4 12.0 137.4 (43.2) 36.5 (6.7)
Taxation (29.0) (27 (31.2) 09 (5.5) (4.6)
Profit/(loss)
for the period 96.3 9.9 106.2 (42.3) 310 n3)
Profit/(loss)
attributable to:
Equity holders
of the parent 496 6.9 56.5 (60.9) 254 (35.5)
Non-controlling
interests 46.7 30 497 18.6 56 242
Profit/(loss)
for the period 96.3 99 106.2 (423) 310 (1.3)
Loss per share
(pence):
-Basic 3 6.2 71 (7.7) (4.5)
-Diluted 3 6.2 7.0 (7.7) (4.5)
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Underlying operating profitis £41.Im lower onapre-IFRS 16 basis, as adding back the depreciation

of theright-of-use assets of £194.5 does not fully offset the recognition of fixed rents of £230.4m and
the gain on derecognition of leases of £5.2m. Profit before tax is £12.0m higher on a pre-IFRS 16 basis
asaresult of adding back £53.1min finance charges on lease liabilities. The impact of IFRS 16 onnet
debt is primarily the recognition of the lease liability balance.

Pre-IFRS 16 basis underlying EBITDA is akey measure of profitability for the Group. Areconciliation
to pre-IFRS 16 basis underlying operating profit/(loss) for the period is presented below:

2023 2022

£m £m

Pre-IFRS 16 underlying EBITDA 280.0 1420
Depreciation of property, plant and equipment (106.6) (979
Amortisation of intangible assets (9.7) (13.8)
Pre-IFRS 16 underlying operating profit 163.7 30.3

Furthermore, areconciliation from pre-IFRS 16 underlying profit/(loss) for the period to the statutory
profit/(loss) for the period s as follows:

2023 2022
Pre-IFRS 16 underlying operating profit/(loss) for the period 163.7 303
Depreciation of right-of-use assets (194.5) (170.0)
Fixedrentonleases 2304 154.8
Gainonderecognition of leases 5.2 16.6
Non-underlying operating (costs)/profit (note 4) (38.0) 59.8
Share of profit from associates 7.2 6.6
Non-underlying share of loss from associates (6.7) -
Net finance expense (86.6) (815)
Non-underlying finance income (note 5) 74 86
Taxation (32.0) (153)
Profit after tax 56.1 99
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Areconciliation of underlying operating profit to profit before and after tax is provided as follows:

2023 2022

£m £m
Underlying operating profit 204.8 317
Non-underlying operating (costs)/profit (note 5) (38.0) 598
Share of profit fromassociates 72 6.6
Non-underlying share of loss from associate (6.7) -
Finance income 17.0 49
Finance expense (103.6) (86.4)
Non-underlying finance income (note 6) 74 86
Profit before tax 88.1 252
Taxation (32.0) (15.3)
Profit after tax 56.1 99

4. Liquidity and cashflow

Liquidity remains akey KPI for the Group. Available liquidity at 30 September 2023 has been
computed as £606.9m, comprising cash and cash equivalents of £303.3m, and undrawn credit
facilities of £303.6m.

Areconciliation of free cashflow to underlying operating profit is shown on page 62.

C?LJBV‘

Jonathan Davies
Deputy Group CEO and CFO
5December 2023
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Risk management
and principal risks

Toenable us todeliver our purpose of being
thebest part of the journey, it is critical for us to
manage our risks effectively and appropriately.
The Group's risk management framework is
specifically designed to systematically identify,
analyse, and effectively manage material risks
across the business through a series of
processes aimed at continuous monitoring,
management, and ultimately risk mitigation.

Approach

|dentification

o Reviewrisks fromthe previous year to determine
if they are still valid and whether to consider any
emerging risks.

o Consider major changes and initiatives.

o Consider complex, changing or new processes
or those withhistoricalissues.

Monitoring

Develop anaction plan for any medium or high rated
risks without appropriate mitigating activities.
Thisincludes:

e Whatactionwillbe taken?

e Whoisresponsible?

o Whenwill the new activity be implemented?

Prioritisation

Prioritiserisks based onimpact and likelihood:

e Impact:Iftheriskarises, whatis theimpacton
the achievement of the country, region and Group's
strategic priorities and financial targets?

o Likelihood: What s the likelihood that the specific
risk will occur?

Mitigation

Country management identifies current and potential

mitigation activities for operationalrisks:

o Whatactivity isundertakenandis this managing
therisk?

o Whoperforms the activity and s this the right
persontoundertake this activity?

e Whenis thisundertakenandis the frequency
appropriate tomanage the risk?

Strategic risks

Interviews are held with the Group Executive
Committee members, Group functionalleads and
country leadership team to update the Strategic
Risk Register.

Operational risks
Operational Risk Registers are updated
by regional/country management teams.

Overview Strategic report

Corporate governance Financial statements

Risk Management Framework

Anoverview of our risk management framework
issetoutonpage 69 andinaccordance with the
Corporate Governance Code, the Board
(supported by the Audit Committee) has overall
responsibility for reviewing its effectiveness.
The Board confirms that there is an ongoing
process for identifying, evaluating and managing
significantand emergingrisks faced by the
Group as well as setting the Group's risk appetite
(as setoutonpage 68).

Inadditionto the detail set out on page 69,

key features of the Group's risk management

processes are as follows:

e The Group conducts anannualrisk assessment
review to identify principalrisks, while local
management teams maintain country and
regional risk registers. These regional and
country-specificregisters encompass the
risk assessments, significant changes inrisks
or new initiatives, and both current and future
mitigation activities discussed.

e The Group maintains a top-down consolidated
risk register, which coversrisks to the overall
Group.Risks are assessed in terms of their
potentialimpact and likelihood, and key
risks are brought to the attention of the Risk
Committee and the Audit Committee. This
evaluationalsoincludes the consideration
of climate-relatedrisks and opportunities.

e Ourregionaland country management teams
areresponsible for implementing internal
controlandrisk management practices within
their ownbusinesses, ensuring ongoing
compliance with the Group's policies and
procedures, andidentifying emerging risks.

o Akeyaspectof the Group's risk mitigation
processes is the implementation of various
risk management policies throughout the
organisation. These policies are complemented
by tailored training programmes for different
levels within the Group and encompass a
Colleague Code of Conduct, a Speak Up Policy,
an Anti-Bribery and Anti-Corruption Policy,
aPrevention of the Facilitation of Tax Evasion
Policy,a GDPR Compliance Policy, Modern
Slavery Policy, Group Authorisation Policies,
andvarious IT security policies. These are
updated periodically as needed. The Board and
senior management have received training on
the obligations and behaviours expected of
a UK-listed company, which include matters
related to compliance, insider trading, and
preventing market abuse. The Risk Committee
regularly receives reports on topics covered
by these policies, including compliance reports
andupdates ontraining uptake.

e The Group's Speak Up Policy establishes
aframework that encourages allindividuals
atevery level of the organisation, including
colleagues, consultants, and contractors, to
feelconfidentinreportingirregularities. We
encourage individuals to voice their concerns with
designated persons, the Country Whistleblowing
Officer, or the confidential Group Helpline. The
Board, incollaboration with the Audit Committee,
oversees andreviews the matters reported and
the outcomes of any investigations.

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

e Our Group Safety Forum, chaired by the Group
Safety Director and comprised of health and
safety experts fromacross our organisation,
isresponsible for monitoring and evaluating
our adherence to global safety standards
and compliance withregulations. Itis further
supported by an Executive Safety Committee,
chaired by the Chief People Officer, which
conducts quarterly regional reviews of our
performance inrelationto safety processes
and objectives. For additional information
onour safety governance framework, refer
topage 44 of our Sustainability Report.
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Our sustainability framework enables us to
integrate key areas of non-financial performance
with our financial performance and objectives,
sowe cangenerate long-termvalue for all our
stakeholders. It also ensures that both the Board
andthe business factor inrisk from financial

and non-financial standpoints. For instance,
throughout the year, the heightened emphasis on
sustainability in our performance has prompted
the business and Board to assess therisks and
opportunities tied to our net-zeroroadmap and
carbon footprint reduction, which affectboth
short and long-term value creation. Incorporating
environmental, social, and governance
considerationsinto our risk assessments aids in
the development of amore sustainable strategy
that fosters well-rounded success and value
creation. For further details, refer to pages 28-31
and our Sustainability Report.

Principal Risks

The principal risks and uncertainties to which the
Groupis exposed are summarised on pages 70-77,
along with the actions taken to mitigate themand
details of therisk trend over the year. Risks are
identified as ‘principal’based on the likelihood

of occurrence and their potentialimpact onthe
Group. Those risks with higher probability and
greaterimpactonstrategy, reputation, operations
and financial performance receive the highest
risk rating. Theserisks have beenreviewed and
agreed with the Board (and considered by the
Group Executive Committee).

Anewrisk relating to‘mergers and acquisition
activity'has beenadded to the principal risks.
The Covid-19risk has been downgraded. Risks
relating to health and food safety, ‘information
security and stability’,'mobilisation of pipeline’
and'benefits realisation from efficiency
programmes’have allrisen over the year.

Last year, the Group disclosed ten principal risks.
This has now increased to 14 principal risks (noted
below). We have includedrisks 11-14 as some are

directly relevant to the Group's strategic priorities.

In addition to the principalrisks outlined on
pages 70-77,eachlocal business maintains a
register of operationalrisks that are monitored
andreviewed internally throughout the year.

Overview Strategic report Corporate governance Financial statements
Risk management
and principalrisks
Group Principal Risks

Impact

Thegraphicillustrates the Group's principalrisks positioned on arelative basis based on the annual
risk assessment approved by the Board.

) 14)

Likelihood

Key to movement since 2022
@ Increasing ® Stable @ Decreasing O New

Risks

1 Business environment, geo-political uncertainty
andterrorismthreat

2 Availability of labour and wage inflation

3 Supply chaindisruption and product cost inflation

4 Healthandfoodsafety

5 Informationsecurity and stability

6 Compliance

7 Mobilisation of pipeline

8 The competitionlandscape, changing client behaviours
andclientretention

9 Insufficient senior capability at Group and country level

10 Benefitsrealisation from efficiency programmes

11 Sustainability

12 Innovation of brand portfolio & changing customer demands

13 Merger and acquisition activity

14 Expansion into new markets

Link to our strategic priorities
Principalrisks are identified, assessed
anddiscussedinrelation to their linkage
withour strategic priorities set out below:

PIVOTING TO HIGH
GROWTH MARKETS

ENHANCING BUSINESS CAPABILITIES;

DRIVING COMPETITIVE ADVANTAGE

DELIVERING OPERATIONAL
EFFICIENCIES
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Emerging risks

SSP defines emergingrisks as those whose
timing and impact are not entirely certainbut
may, over time, pose arisk to the delivery of the
Group's strategy. We have well-established

Overview Strategic report Corporate governance Financial statements
Risk management
and principalrisks
Risk appetite

At the Group level, we adopt a top-down approach through our annual risk assessment exercise, during
which emerging risks are discussed with senior regional management (CEOs and CFOs) and Group
management, including heads of Finance, HR, Procurement, and Legal departments. |dentifiedrisks
arereviewed and approved by the Group Executive Committee before being submitted to the Board.

Short
term

Mobilisation
of pipeline

processes for identifying and monitoring emerging
risks through horizon scanning and our embedded
riskmanagement framework, both at Group and
regional levels.

At theregional level, we employ a bottom-up

Due to the Group's strategic priority of ‘Pivoting to
high-growth markets, the Group has placed additional
emphasis onidentifying, assessing, completing, and
integrating new transaction targets to significantly boost
growthinkey markets. For more information, please refer
topages19-20.

approach, where incidents and trends are
monitored and discussed at regional risk
committees and Group Executive Committee
meetings (as applicable). Depending on the
perceived impact and probability of theserisks,
they are escalated to the Group CEO and Deputy
Group CEO and CFO through weekly trading
updates and subsequently to the Group Executive
andRisk Committees, as appropriate. Regional
management closely monitors these risks and
periodically updates Group management.

Medium
term

Climate
change

Similarly to the prior year, climate change is one of our

most significant medium-term emergingrisks. Primarily,
thisrelates to the failure to adequately consider and respond
to the physical and transition risks associated with climate
change, including the impact on our units such as damage

or closure, disruption to our supply chain, increased food
security challenges and increased pressure of compliance
withregulatory requirements.

See pages 50-56 for more information on our consideration of
climaterisk, its potential impact on the business and its results.

Structural
changes to the
travel sector

Long
term

Consistent with the prior year, from a long-term perspective,
there may be structural changes to the travel sector driven

by customer behaviour, such as an aversion to air travel due to
itsimpact on the environment, increased remote working and
greaterroad travel as adoption of electric vehicles increases.
These also present opportunities, but otherwise could have
asevere adverse impact on the business. Holiday destinations
could vary dependent on the impact of climate change.

See pages 52-54 for more information on how we are
addressing these structural changes and mitigating action.

As above, all these risks are monitored and discussed at senior management level to consider

appropriate mitigations.

Risk appetiteis the level of risk that the Group
is willing to accept, both in day-to-day business
operations andin seeking torealise our strategic
priorities. Itis also animportant element of our
culture and values, as we seek to balance activity
todrive our purpose and build momentum with
protecting the business and doing the right thing.

The Board determines the risk appetite of the
Group to ensure that we consider and manage
appropriately the potential impact of current
and emergingrisks. This aims to increase the
likelihood that we achieve our business
objectives, and minimise the threat of adverse
impacts to our financial and operational
performance and prospects.

During the year, the Board concluded there

were certainrisks for whichithad avery low risk
appetite, and categorised themas 'risk-averse'
Theserisks included'health and food safety,
information security and stability, compliance
with legislation, and liquidity and funding. We are
working to minimise these risks. For certainrisks,
the Group has a higher risk appetite and classifies
these as risk willing.' This category includes
‘mobilisation of pipeline, expansion of pipeline,
benefits realisation from efficiency program,
innovationand development of brand portfolio,
and the competitive landscape, changing client
behaviours, and client retention. These risks
aredirectly related to achieving our objective

of increasing growth and returns. The remaining
Principal Risks are classified as 'risk moderate’
and the Group adopts abalanced approach
torisk management.
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Top down Oversight and leadership of risk management approach

The Group's risk management framework

Board

Overallresponsibility for the Group's system of internal controls and risk management policies. Receives updates onkey risk matters including Safety.

Audit Committee

- Reviews risk management policies and processes (including as to sustainability and climate-related matters) and financial controls, providing areasonable basis for the Board to make judgements on an ongoing basis as to the
Group's financial position and prospects.
- Receives andreviews detailedrisk registers, Control Self-Assessment (CSA) results and internal audit reports.
- Assesses the integrity of the Group's financial reporting, including as to tax compliance and reporting.
- Reports to the Board onrelevant matters arising (including frominternal and external audit reports).

Risk Committee

Meets quarterly and operates under the oversight of the Audit
Committee. Chaired by the Deputy Group CEO and CFO and comprises
various senior management. Attended by Deloitte as internal audit.
- Reviews and updates risk registers, operational risks,
controlsandKPIs, including emerging risks.

- Overseesinternal audit process.

- Reviews the Group balance sheet.

- Reviews the Group's information security protocols.

- Assesses safety managementreports and initiatives
(including for allergens).

- Reviewsinternal compliance reports (including ABC, modern
slavery, GDPR) and assesses furtheractions and controls.

- Receivesreports fromthe Climate Risk Steering Committee.

- Oversees management of climate-relatedrisks and opportunities.

Financial Reporting

- Coordinates the risk management process (updates risk
registers, coordinates local registers, assesses risk ratings and
documents mitigating controls).

- Conducts meetings withrisk owners and consolidates
localriskregisters.

- With CEO and Deputy Group CEO and CFO, conducts regular
trading, financial andrisk reviews to monitor the ongoing
operations of the Group.

- Carries outbalance sheet reviews with the local teams.

Group Executive Committee

Meets monthly and is chaired by the Group CEO.
Composedof the Executive Directors and senior management
(comprisingregional CEOs and functional heads).

- Produces annualbudget for Board review and approval.

- Reviews budget pursuant to weekly and monthly reports.

- Identifies and executes, subject to any necessary Board approvals,
new strategic business opportunities, M&A opportunities and major
capital expenditure proposals (including new country entry).

- Reviewsrisk assessment, as well as current and future mitigation
activities, and committee members report onemerging risks and
opportunitiesintheir area of responsibility.

- Executive DirectorsreporttoBoard onfinancial performance
andkey issues as they arise.

Treasury Committee

Meets quarterly, is chaired by the Deputy Group CEO and CFO
and monitors awide range of treasury matters and activities:
- Agrees andimplements the Group's treasury policies.

- Oversees the cashforecasting process.

- Monitors financial risks including interest rate risk,
foreign exchange risk, liquidity risk.

- Considers other topical orad hoc items
(suchas lender covenants, and guarantee capacity).

Regional and Country Management

Disclosure Committee

Composed of the Group CEO,
Deputy Group CEO and CFO and General Counsel.
Meetsonanadhocbasis.
- Identifies information whichrequires disclosure under the Listing
Rules, Market Abuse Regulations or the DTRs ina timely manner, to
ensure thatsuchinformationis properly considered and that such
considerationincludes whether the information should be disclosed.

Group Investment Committee

- Reviews and authorises material capital investments and acquisitions.

- Operates apost-investmentreview process.

- Implementsinternal control and risk management practices locally and ensures compliance with the Group's policies and procedures.
- Considers, updates and maintains local risk registers and risk maps, including inrelation to emerging risks.
- Completes the annual CSA process, and proposes and follows up on action points to address any control gaps.

- Submits requests for approval of controlled activities, which are reviewed by Group compliance and relevant functional heads.
- Works with our outsourced loss prevention analysts to investigate and remedy any queries raised.
- Compiles reports and maintains registers as required (e.g. ABC, safety, sustainability and other compliance matters).
- Attends Group Risk Committee where control challenges are identified through CSA/CC or Internal Audit.

Bottom up Identification, assessment, mitigation and escalation of risks
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Risk 1: Business environment, geo-political uncertainty and terrorism threat

Executive risk owner

Group CEO, Deputy Group CEO

and CFO, Regional CEOs

Risk description

The Group operatesinthe travel
environmentwhere external
factors such as the general
economic and geo-political
climate, levels of disposable

income, changing demographics,

and travel patterns could affect
passenger numbers and
customer spending.

The travel environment is
vulnerable to acts of terrorism
or war, outbreaks of pandemic
diseases, or major and extreme
weather events or natural
disasters, which could reduce
the number of passengers
intravel locations.

Trend @

Link to our strategy

I Pivoting to high growth markets
mmm Delivering operational efficiencies

Risk trend

During the year, we have
continued to see inflationary
pressures across our markets,
and Central Banks raising
interest rates with the aim of
reducinginflation. These actions
have had limited success,

and pressure on customer
discretionary spending s likely
to continue inthe short to
medium termas increased
interestrates feed throughinto
mortgage costs when fixedrate
deals come toanend.

The Group has experienced
asignificant summer peak

in 2023, with air passenger
numbers equivalent to 2019
levelsinmany markets. However,
this may be reflective of pent-up
Covid-related demand and may
have been funded by savings
accumulated during the
pandemic. [t may not continue
into 2024, especially giventhe
current economic climate.

Mitigating factors

The Group monitors the
performance of individual
business units and markets
regularly. The Executive
Directorsreview detailed weekly
and monthly performance,
coveringarange of KPIs, and
monitor progress onkey
strategic projects withlocal
senior management. We take
specific short-and medium-term
actions to address any trading
performance issues, and monitor
themonan ongoingbasis.

Should passenger numbers

fall significantly, we canactively
manage the number of open
units, as we have successfully
doneinrecentyears.Partly
because of Covid-19, alarger
proportion of our unitrents
arenow based on passenger
numbers, providing additional
downside protectionin the
event of a significant prolonged
fallin passenger numbers.

The business has arange

of strategies to minimise
inflationary impact, such

as menu engineering, pricing,
and leveraging its strong
relationships with clients
and supply chain partners.

Risk 2: Availability of labour and wage inflation

Executive risk owner
Country CEOs

Risk description

The Group's revenuerelies on
the availability of frontline staff
and skilled labour to operate

our units. The hospitality sector
faces ongoing competition with
otherindustries for these
valuableresources, raising the
risk that the Group may struggle
torecruitandretainanadequate
workforce torunthe existing
business at full capacity.
Additionally, thereis arisk that
SSP may encounter challenges
inrecruiting sufficientresources
tosupportplannedgrowthin
atimely manner.

Trend @

Link to our strategy

I Pivoting to high growth markets
I Enhancing business capabilities;
driving competitive advantage

Risk trend

Across our markets we have
seengreater availability of
labour thaninthe previous year,
when labour constraints were
the key factor limiting our ability
toreopenourunits,and we
expect this trend to continue.

However, wage inflation
continues apace, with labour
only available to companies
willing to match wage demands.
Governments have responded
totheglobal inflationary
environment by increasing
minimum hourly wages.
Competitionfrom other food
andbeverage operators, hotels,
bars andrestaurants has
resultedinpressure toincrease
wages across the business.

Mitigating factors

Our People function continues
toactively supportthe
development of strategies
tomitigate labour cost inflation
across the Group, including
introducingincentives toretain
existing frontline colleagues.
Eachbusinessareais
monitoring their respective
markets, both by locationand
compared to their peers, to
ensure we continue to attract
andretain talent.

Increased use of technology,
such as digital ordering and
payment, along with menu
simplification and expanded
grab'n’'go offerings, has reduced
demands onour colleagues’
time.Inthe US we have
introduced standardised
kitchens, speeding up meal
preparationandwe are trialling
the use of robots to determine
if that could help reduce
demands on colleagues'time.
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Risk 3: Supply chain disruption and product cost inflation

Executive risk owner

Regional CEOs, Chief Procurement

Officer

Risk description

The Group'srevenueis
generated from the supply

of menu items to customers,
exposing us tobothshortand
medium-term availability risks
concerning food, beverages,
and other consumables. There
isalsoarisk that our margins
may not be sustained due

to product cost inflation.

The Group's future growth
projectionsrely on capital
expenditure for our secured
pipeline. This expenditure
issusceptible toinflationrisk,
giventhe time lapse between
investment case approval
and the actual construction.
Consequently, the original
returnon investment may no
longer be achievable. Certain
capital items must be sourced
frombrand partners, which
amplifies availability risk.

Trend @

Link to our strategy

I Delivering operational efficiencies

Inthe mediumterm, there

are several supply chainrisks

potentially linked to the

climate agenda:

e therisk ofincreased costs
due tothe introduction
of carbon pricing or carbon
taxation

o therisk of legislation that
could prohibit the sale of
single-use plastic products or
productsin plastic packaging,
resultinginincreased costs

e areduced availability
of climate-sensitive raw
materials due to therising
frequency of extreme
weatherevents.

Risk trend

Sourcingmenu items has
become more manageable
compared to the prior year
when supplies were severely
disrupted by the war in Ukraine.
However, we are still seeing
double-digit product cost
inflation in most regions.

We are also facing ongoing
inflationary pressurerelated
to pipeline capital expenditure,
where costs are expectedto
exceed initial projections
includedinthe investment case

due toinflationin building costs.

SSPis actively working
onmeeting its supply chain
sustainability targets by our
target deadline. We anticipate
thatthere may be increased
disruptioninFY24 due to
ElNifio potentially having a
negative impact onglobal crop
yields, with amore pronounced
effectinSouth America.

Mitigating factors

The Group has conducted
extensive menu engineering to
mitigate the impact of lack of
availability andrising prices, such

as substitutions (for example, salad

instead of fries). Post-Covid 19,
we manage menus carefully so
we canmaintain simplicity in the
supply chainwherever possible.

For mostkey ingredients inour
markets we have aminimum of
two suppliers.

We have approached clients

to secure economic benefits

to offsetincreasesinbuild costs,
such as additional capital
expenditure contributions,
extended lease terms or
rent-free periods.

For partner-supplied capital

expenditure, long lead time items

arebeing pre-orderedwellin
advance of unit construction.

The business has increased
awareness of and is actively
planning for the increase in
climate-relatedrisks.

Inthe medium term the

increased costs from sustainable

alternatives willlikely decline
as the alternatives become the
norm, as has already occurred
withwoodencutlery.
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Risk 4: Health and food safety

Executive risk owner

Regional CEOs, Chief People Officer

Risk description

The preparation of food and
maintenance of the Group's
supply chainnecessitate
maintaining high levels of
hygiene, temperature control,
andtraceability. Non-compliance
withfood safety laws can
potentially expose the Group to
significant reputational damage,
along with the possibility of
food safety liability claims,
financial penalties, and other
associatedissues.

Thereisalsoarisk that
customers or colleagues may
incur harmor injury while on
SSP premises.

Trend @

Link to our strategy

I Enhancing business capabilities;
driving competitive advantage
I Delivering operational efficiencies

Risk trend

Continuedfocusis necessary
toensure thatall colleagues
adhere to the highest standards
of food safety and the Group's
internal guidelines and
processes. Inthe US, the

FDA has resumed inspections
for food manufacturers and
has visited some of the
Group's units.

Thereisanincreasingrisk

of marketing claims, suchas
‘healthier’ or‘more sustainable,’
being challenged. Giventhe
ongoing and growing
expectationsinthis area,
particularly concerning food
safety, thisrisk hasincreased
over the last twelve months.

Mitigating factors

The Group has aglobal safety
management programme,
setting minimum standards

of healthand safety, fire safety
andfoodsafetyacrossallits
operations and requiring periodic
reporting of performance and
incident statistics.

Inthe year werecruitedanew
Group Director of Safety with
overallresponsibility for safety.
Annually, all countries must
complete a full self-assessment
across all fire, people and
product safety measures.
Allcountry operations are
requiredtoreportonall food
safety incidents (including
allergens) ona six-monthly
basis to the Risk Committee.

As part of our procurement-led
Make or Buy project we are
considering whether the food
safety, contaminationand
allergens risks canbe better
managed by buying prepared
food fromthird parties.

Risk 5: Information security and stability

Executive risk owner

Chief Digital and Technology Officer

Risk description

Cyber security remains
asignificant risk for SSP,
particularly concerning the
potential for unauthorised
accesstoour systems through
third-party providers and legacy
platforms and systems. The
Group faces various cyber
threats and disruptions.

Afailure to establishand
execute appropriate due
diligence processes for
identifying and addressing
security issues internally and
within our supply chain could
lead to reputational damage,
service disruptions, and data
loss. Since SSP's core
operations donot heavily rely
on customer data, the primary
risks arerelatedtoservice
disruptionand potential harm
toourreputation.

Trend @

Link to our strategy

I Delivering operational efficiencies

Risk trend

Thedigital landscape poses
heightenedrisks for global
companies, including
unauthorised access, the
loss of confidential data,

and potential damage to
brandimage, particularly
withanincreased exposure
tocyber vulnerabilities.
There's agrowing trend of
advanced phishing and malware
threats targeting companies,
resulting in operational
setbacksanddataloss.

The presence of legacy
devices across the global
estateincreases SSP's risk
profile. Integrations with
third-party partners, also
heighten therisk exposure
for SSP.

The global nature of our
business, adds complexity to
the cyber controls needed to

protect SSP from cyber attacks.

Mitigating factors

The expansion of Group
digitaland technology security
detectionand monitoring
services hasbeen carried out
across allregions, bolstering the
capabilities for detectingand
responding to security incidents.

APrivileged Access
Management projectis
underway to implement
strongrole-based controls for
all SSP systems, particularly
for high-privilege users such
as T administrators.

Multi-Factor Authentication
(MFA) has been deployed
globally across the business
Cyber security awareness
training has beenupdated,
along with the Information
Security Policy.
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Risk 6: Compliance

Executive risk owner
Deputy Group CEO and CFO, General
Counseland Company Secretary,

Trend @

Link to our strategy
I Delivering operational efficiencies

Regional CEOs
Risk description Risk trend Mitigating factors
Failure to effectively manage Thereis apotential risk of The Group's Risk Committee

risks associated with
compliance concerningrelevant
legislationand regulatory
requirements, including
anti-bribery and corruption,
modernslavery, local labour
laws, privacy, and corporate
legislation, may lead to liability,
fines, statutory liability, and
reputational damage. Health
and Safety, aswellas ESG
regulations, are separately
identified asrisks.

Furthermore, the heightened
regulatory and statutory
requirements could necessitate
changesinbusiness practices,
increase the costs of
compliance, and trigger greater

insurance scrutiny and expense.

non-compliance with privacy
laws, especially the General
DataProtection Regulation
(GDPR).

Theincreasedregulation of
sustainability-related activities
andreporting could lead to
disruptions if SSP were found
tobeinbreach of its new
obligations, potentially
negatively impacting our

reputation among shareholders.

Proposed changes to

the controls setoutinthe
introduction of the UK
Corporate Governance Reform
may have imposed several
additional obligations onthe
Company andits directors.
Whilst many of the reporting
requirements inrelationto
Auditreformhave been
withdrawn, the Groupis
monitoring the situation.

Wealsofaceincreased
litigationrisk because of
theimplementation of the Fair
Labour Standards Act (FLSA),
and potential contractual
breaches due to delayed
payment of fees resultingin
material settlements, fines,

penalties and reputationalharm.

collaborates with the Legal,
HR, and Supply Chainteams
tooversee activitiesrelated
tomanaging risks, including
those concerning the Modern
Slavery Act.

Compliance training is nowan
integral part of the new starter
plan.Group LegalandHR are
reviewing the scope and
content of ongoing refresher
compliance training.

Reporting on Corporate Tax
Evasionhasbeenincorporated
into Anti-Bribery and
Corruption (ABC) reporting.

Readiness planning for the
new UK Corporate Governance
Reform, supported by Deloitte,
commenced during the year.

This focus onimproving controls
will continue, and the Group
hasinvestedinrisk, audit,
governance and compliance
capability to ensure we continue
tomature our processes and
areready for any forthcoming
reforminthis area.

Asimilar approachwillbe taken
in preparation for the CSRD
(Corporate Sustainability
Reporting Directive).

Risk 7: Mobilisation of pipeline

Executive risk owner
Regional CEOs

Risk description
The Group has asubstantial
pipeline of units to design,
construct, fit out,and open. This
process is susceptible to various
risks, especially innew locations
and markets, including:

o availability of materials:
delays canoccur due to the
lack of availability of raw
materials and essential plant
and equipment

e constructionlabour and
management availability:
ensuring the recruitment of
skilled staff and contractors
isessentialtoplanand
complete the building
programmes.

o availability of staff:
eachunitneeds torecruit
andtrainteammembers
before opening.

Trend @

Link to our strategy
I Pivoting to high-growth markets
B Delivering operational efficiencies

Risk trend

As aconsequence of Covid-19
and with our strong momentum,
the Group's pipeline of new units
is significantly higher thanthe
historical average.InFY24,

we are planning high capital
expenditure. However,
attempting toachieve thisin
achallenging labour market,
amid high global inflation,

and facingsignificant delaysin
obtaining certain capital items
frombrand partners (such as
fryers, ovens and refrigeration)
will present significant
short-term challenges.

Management is striving to build
tomodern, sustainable building
standards where feasible and
inagreement with clients.

Mitigating factors

Most countries have highly
experienced teams capable
of delivering these types

of projects.

Unit mobilisationis acritical
focus during trading calls with
country/regional management
teams, and any delays are
monitored. Resources are
redeployed across the Group as
needed.Longlead timeitemsare
being ordered wellin advance of
planned unit construction.

While capital expenditure may
exceed original budgets due
tothe globalinflationary
environment, we are of'fsetting
these potentialincreases with
higher contributions from
clients or through potential
renegotiations of commercial
terms, suchas extending
contractterms.
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Risk 8: The competition landscape, changing client behaviours

and client retention

Executive risk owner
Regional CEOs

Risk description

We have changing client
behaviours and requirements
whichmay adversely impact
the business and erode profit
margins. Increased competition
couldresultin further pressure
onsales. Growth (and
maintenance of market share)is
dependent on the Group's ability
toretain existing concession
contracts and winnew
contracts from either new or
existing clients. There may be
an emerging threat of combined
retailand F&B business models.

Trend @

Link to our strategy
I Pivoting to high-growth markets
mmm Delivering operational efficiencies

Risk 9: Insufficient senior capability at Group and country level

Risk trend

Tender activity iswellabove
2019 levels across the Group,
andbuilding on this strong
momentum, our winrateisalso
above historical levels. We have
continued to meet our retention
targets, but we are conscious of
theincreased competition
across our markets.

The acquisition of the
concessions business of
Midfield Concession
Enterprises, Inc.inthe USA
has givenus access tonew
airports, leading to increased
participationintendersor
extensionsinthe region.

In countries where we have
ahighmarket share, there
isarisk that positionmay
be diluted over time.

Mitigating factors

Regular calls are held between
Group and Regional CEOs to
discuss client relationship plans,
brandinitiatives, and otherkey
topics for important locations.

A'contact strategy'isinplace
withkey relationship contacts
atclient organisations to
establish and maintain ongoing
relationships. Business
development teams have
succeeded inrent negotiations,
underscoring the strength of
our relationships with clients.

Annualindependent client
surveys are conducted to gather
important feedback andinsights.

There is ongoing investmentin
the brand portfolio and business
development teams.

While there may be short-term
shifts infavour of internal brands,
expanding our brand portfolio
remains a crucial element of our
long-termstrategy.

Reinvestmentinsites

and activation of previously
deferred capital expenditureis
taking place following improved
liquidity at the Group level.

Executive risk owner Trend @
Chief People Officer Link to our strategy
I Enhancing business capabilities;
driving competitive advantage
Risk description Risk trend Mitigating factors
The Group may not have Talentretentionremains Group HRis actively evaluating

sufficient depth of management

or theright capability at a senior

level, particularly inmarkets

where talent retentionor

recruitment is becoming

increasingly challenging, to drive

through the benefits of strategic

change initiatives such as:

e operational efficiencies

o |T developments

e supporting the growthand
development of the business

The Group may not have
sufficientresources tomeet
the changing and complex needs
of aninternationaland growing
business, particularly inareas
such as business development,
Legal, People/HR,IT.

challenging, and thereis always
arisk that senior management
may depart. There has been
astructuralshiftinthe
recruitment market post-
Covid-19, with many individuals
leaving the hospitality sector,
resulting in significant turnover,
retentionandrecruitment
pressures inthe sector.

Theretentionrisk has
decreasedover the past twelve
months, following a critical
period of reopening the
business post-Covid-19 and
inline with our strong growth
momentum. The positive
outlook will reduce concerns
and lower the likelihood of
resignations. In certain
jurisdictions, the availability of

senior managementis improving.

remuneration to ensure that
senior staff remain motivated
andreceive fair compensation.
The annual talent planning
process, is ongoing and
becoming more deeply
ingrained in our practices.

GroupHR'sfocusison
benchmarkinginternal pay rates
against externalbenchmarks to
ensure that new talent canbe
continuously attracted towork
inthis sector and for SSP.

Specificretention measures
have beenimplemented for
high-risk colleagues, and these
measures will remainunder
review. Group HRwill monitor key
senior organisational structure
for the next12-18 months.
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Risk 10: Benefits realisation from efficiency programmes

Executive risk owner
Group CEO/Regional CEO

Risk description

The benefits of efficiency
programmes (energy costs,
labour efficiency, waste and loss,
range and price) are not realised,
and the benefitis notseenin

our financial results.

Trend @

Link to our strategy

I Delivering operational efficiencies

Risk trend

Thebudget for FY24 and the
approved five-year medium-
termplanby the Board assume
werealise our efficiency
programmes, and meeting our
KPls depends onthe success
of these programmes.

Duetoobservedinflationin
both product costs and capital
expenditure, the value of the
efficiency programmes is
increasing. Consequently,
several strategies that were
previously unapproved may
now be viable due to shorter
payback periods.

Mitigating factors

Progress against the plans has
been consistently trackedona
quarterly basis andis led by the
Chief Procurement Officer with
regular reporting to the GEC.

The'Too Good to Go'initiative
continues to be launched innew
countries to generate
incremental revenue for surplus
foodthat would otherwise go to
waste. This app's use may also
boostrevenue during later hours
of the day, as unit management
may offer abroader range of
products, knowing that waste
will be limited.

Additional Group-level
resources have been dedicated
toProcurement, withastrong
focus on delivering efficiencies.

Risk 11: Sustainability

Executive risk owner

Group CEO, Corporate Affairs
Director, Chief Procurement Officer

Risk description

Thereis agrowing expectation
fromvarious stakeholders,
including customers, clients,
brandpartners, investors,
NGOs, regulators, communities,
competitors, colleagues and
suppliers, for SSP to understand
andtake actiononitskey
sustainability issues and social
and environmental impacts.

Sustainability issues are
increasingly subject to
legislation, including the
Streamlined Energy and
Carbon Reporting (SECR)
regulations, the Task Force

for Climate-related Financial
Disclosures (TCFD)and the EU's
new Corporate Sustainability
ReportingDirective (CSRD).
Constantvigilance isrequired
tostay informed onand respond
toevolvingrequirements,
ensuring that we take the
necessary actions and make
mandatory disclosures.

Failing tokeep pace with
our competitorsinthis area,
including our ratings inESG
(Environmental, Social, and
Governance) Indices, could
reduce our competitiveness
and market position.

Trend @

Link to our strategy

Risk trend

We continue to progress against
our Sustainability Strategy
andtargets under the themes
of Product, Planet and People.
Thisisunderpinned by clear
governance, management and
reporting structures. We have
significantly improved the
quality and completeness of
our energy and Scope 2 GHG
emissions data through
engagementwithour clients
and landlords to obtain primary
data.In2023, our near-and
long-termnet-zero targets
across all scopes were validated
by the Science Based Targets
initiative (SBTI).

Our Climate-Risk Steering
Committee meets monthly and
isresponsible for monitoring
alignmentwith TCFD
recommendations, considering
theimpact of climate-related
risks and opportunities and
assessing broader ESG
regulation whichmay impact our
business, suchas CSRD and the
Task Force onNature-related
Financial Disclosures (TNFD).

Asaresult of the work
completedinthis area, the
overallrisk has decreased over
the past twelve months.

I Enhancing business capabilities;
driving competitive advantage

Mitigating factors

The Group Executive Committee
members act as issue owners
for theirrespective areas

(e.g. Procurement, Finance,
People, Customer and Regions)
and oversee sustainability
activity. The Audit Committee
and the Risk Committee oversee
the work being completedin
respect of the TCFD alignment
anddisclosures. The Group
Head of Sustainability leads

the centralteam and supports
sustainability leads across
business functions, regions

and markets in delivering the
targets.Key processes and
controls are in place to manage
specific sustainability risks,
including policies, audits, training
and briefings. We continue to
strengthen processes for
responding to legal disclosure
requirements, including SECR.

We regularly benchmark our
approach against competitors,
ESGIndexratings and emerging
standards and stakeholder
expectations. We continue

to proactively engage with our
key stakeholders. For example,
in 2023, we held adedicated
ESGbriefing for our investors,
including setting out our net-zero
roadmap and sustainable value
creationplan.
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Risk 12: Innovation of brand portfolio & changing customer demands

Executive risk owner
Chief Customer Officer

Risk description

The Group's successis largely
dependent uponits ability
toaddtoandstrengthenits
portfolio of proprietary brands

andthebrands of its franchisors,

aswellas toinnovate and
develop its ownbrands.

Trend @

Link to our strategy

I Delivering operational efficiencies

Risk trend

SSP ownbrands require
development to make them
more attractive to customers
anddrive profitable sales
growth. Inthe UK, we have
recognised the needto invest
inbrands suchas Upper Crust
tostrengthenits market
position. Thisrisk is elevated
by the generalinflationary
environmentwhich s putting
pressure on pricing.

Overall, SSP maintains a
strong brand portfolio, which
it continues toreinforce and
expand.However, we have
alotof'tailbrands' including
inregions such as Asia Pacific,
resulting in complexity and
potential inefficiencies.

Mitigating factors

SSP continues toincrease

its breadth and depth of brand
partners and more bespoke
concepts are being brought to
market. Toimprove efficiencies,
we have structured our Group
Customer team on a category
basis to deliver best practice
foreach category, suchas
convenience retail. Portfolio
reviews, using this category
approach, identify brands with
potential for growth as wellas
those we plannot torenew.

Negotiations for newand
renewed brand partnerships
target favourable terms to
support tender winning bids.
The negotiations seek to
increase controllable spend
onsupply chain, adapt operating
models and menus for traveland
incorporate technology where
favourable todoso.

The Group has continued
tostrengthen the Customer
&Business Development teams
to provide more supportinour
regions including insights,
digital, brand development &
brand portfolio optimisation.

Risk 13: Merger and acquisition activity

Executive risk owner
Regional CEOs

Risk description

The identification, assessment,
completionandintegration of
new transaction targetsto
super charge growthinkey
markets. Thereis arisk we fail

toidentify suitable acquisitions,

assess them inaccurately, or fail
toidentify risks within the
acquisition. Thereisalsoarisk
that completionandintegration
issues arise once deals have
beenagreed.

Trend @

Link to our strategy

I Pivoting to high-growth markets

Risk trend

Aswe seek togrow the
business rapidly inkey
markets, our M&A activity
has increased significantly.

The M&A activity is particularly
important to our growthinthe
USA, as contract lengths tend to
be long, with low tender activity,
meaning thatorganic growthis
harder thanin otherregions.

During the year, our North
Americanbusiness completed
the acquisition of the
concessions business of Midfield
Concession Enterprises, Inc,and
we have beenintegrating the
business since then. In addition,
we have acquired theright to
develop the Pret AManger
brand in Switzerland.

We also considered anumber of
other acquisition opportunities
during the year.

Mitigating factors

M&A is considered at quarterly
Risk Committee and Investment
Committee meetings.

Specific third-party due
diligence isundertakento
examinereputationrisks
associated with potential
partners.

Detailed operational, financial
and legal due diligence s
undertaken ahead of any
acquisitionandintegration

is planned andresourced
forinadvance.

The Groupis experienced
atrunningM&A activity
andhasatrack record of
successfully identifying and
completing transactions.
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Risk 14: Expansion into new markets

Executive risk owner Trend @

Regional CEOs, General Counsel & Link to our strategy P I E R R E H E R M E

Company Secreta ry I Pivoting to high-growth markets
Risk description Risk trend Mitigating factors
Our strategy involves expansion  Thisrisk has increased New markets is discussed at
inhigh growthmarkets, in comparedto the prioryearas quarterly Risk Committee and
particular the North America, weactively enternewmarkets  Investment Committee meetings.
APAC and EEME. Political and and new verticals such asretail.
economic conditions are Specific third-party due
unpredictable, creating We continue to apply our diligenceis undertakento
additional commercial and strategy of working with examine reputationrisks
reputational risks. Additional jointventure partners, which associated with potential
support frombusiness reduces therisk of entering partners.
development, legalor HR new markets.
functions may be required, which Additional legal support
may notberesourcedinlinewith Intheyearwehaveenteredthe = hasbeenrecruitedtoservice
our expansionplans.dentifying  Icelandic and Italianmarkets. business growth activities
and agreeing terms with local and ensure compliance.
joint venture partners innew
countries can be challenging, As SSP expands into new
given local cultural differences territories therewillbe an
and legal requirements. ongoing focus onintegration
of newbusinessesinto
the wider SSP Group

(ie.systems, processes,
resources and disciplines).

JV partners are oftenused
toprovide local support
andinfrastructure.
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Viability statement

SSP Group's operations are managed on aregional
basis and are primarily focused on the airport and
railway stationfood and beverage sales markets.
As detailed on pages 12-15 (‘Understanding our
market'), the markets in which we operate benefit
fromanumber of long-termstructuralgrowth
drivers and we are confident that this will remain
the case looking forward. Our business modelis
focused on meeting the food and beverage needs
of our clients and customers in the complex and
challenging environments in which we operate. As
explained further on page 16, SSP has a number of
competitive advantages that we believe place usin
astrong position to capitalise onthe future growth
inour markets.

The UK Corporate Governance Code requires that
the Boardissue a Viability Statement confirming
thatithas areasonable expectation that the
Company canoperate and meet its liabilities for
theforeseeable future. The Boardis requiredto
assess this viability over a period of greater than
twelve months, taking into account anumber of
key factors, including its principal markets, its
business modeland its strategy as outlined above,
together withits current position and principal
risks and uncertainties.

The Directors have assessed the Group's
prospects and viability over aplanning cycle
endingin 2026. The Directors believe that forward
planning over this time horizon is appropriate,
particularly as this period encompasses what
isanticipated tobeafull recovery inpassenger
numbers across our principal markets following
the impact of Covid-19, and covers the period in

whichtherollout of the Group's secured new
business pipeline is expected tobe completed.
This three-year period also aligns to the Group's
annual strategic review exercise conducted within
the business and reviewed by the Board.

The assessment process

The Directors performan assessment of the
Group's prospects through its annual strategic
and financial planning process. This processis
led by the CEO and the Deputy CEOand CFO in
conjunctionwith the Executive Committee and
the country management teams. The results of
the assessment are then summarised within the
strategic plan (the Medium Term Plan or'MTP’),
whichis discussed and approved by the Board
annually. The most recent MTP, whichincluded
detailed forecasts for the period from 2024

t0 2026, was approved in July 2023.

In conjunctionwith the MTP, the Directors have
assessed the prospects of the Group by reference
toits current financial position, its recent and
historical financial performance, its business
model and strategy, and the principal risks and
mitigating factors described onthe preceding
pages. The Board regularly reviews financial
headroom and cash flow projections to ensure
that the business retains sufficient liquidity
tomeetits liabilities in full as they fall due.

At 30 September 2023, the Group had c.£693m
outstanding under its borrowing arrangements
and c.£607m of available liquidity, including cash
of c.£303m. The gross borrowings include

US Private Placement notes of c.£346mwith
maturities between October 2025 and July 2031
and drawn bank facilities totalling approximately
£302m. These bank facilities, which include a
committed undrawn revolving credit facility of
£300m, have amaturity date of July 2028, and
therefore beyond the period of assessment.

Based onthe Group's financing and available
liquidity, the Directors have reviewed the financial
forecasts and funding requirements looking
forward. Their assessment of viability is
outlinedbelow.
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Assessment of viability

For 2024, the Directors have reviewed abase case
scenario whichis based on the Board-approved
2024 Budget. Withrevenue havingrecovered
toabove 2019 levels during 2023, the base case
scenario for 2024 reflects an expectationofa
further strong year-on-year improvement in
revenue in most of our key markets. By 2025,
theforecastassumes that like-for-like sales and
operating profits continue to grow strongly,
supplemented by the ongoing mobilisation of our
secured new business pipeline. By 2026, alongside
the ongoingrecovery in passenger numbers, the
net gains secured but as yet unopened at the end
of the 2023 financial year are expected to add
approximately £450m to annualised revenue.

With some uncertainty surrounding the economic
and geo-political environment over the next twelve

months, as well as the ongoing impact from Covid-19,

adownside scenario has also been modelled,
applying severe but plausible assumptions to the
base case. This downside scenarioreflects avery
pessimistic view of the travel markets for the
next twelve months, assuming sales that are
approximately 10% lower compared to 2019 levels
thaninthebase case scenario.In 2025 and 2026,
revenue is also assumedto be lowerinthe
downside scenario by approximately 10%
comparedto the base case.

Inboth the base case and the downside case the
Group would continue to have sufficient liquidity
headroombased onthe cash and available facilities
as described above.

Following its exit from the Rights issue waiver
periodinMay 2023, the Group must comply with
covenants testing leverage (maximum 3.25 times)
andinterest cover (minimum 4.0 times), each
testedbiannually at the half year and year end.
Inbothitsbase case andits severe but plausible
downside case, the Group would have headroom
against each of these covenant tests at all testing
dates during the period of assessment.

Inaddition to the uncertainty posed by the current
macro-economic and geo-political environment,
the Directorsrecognise that otherrisks exist which
couldhave animpact on the viability of the Group.

As aresult, the Directors place ahigh degree

of importance on maintaining an effective
Group-wide risk management framework,
whichensures adisciplined approach torisk taking.
Such an approach ensures that the upside potential
of allrelevant risks is understood and capitalised
upon as directed by the Board, whilst the downside
is appropriately mitigated. The Group's risk
management process and its effectiveness
thereof are detailed on pages 66-77.

The Directors have also performedarobust
assessment of the Group's emerging and principal
risks, which canbe found on pages 66-/7. Therisks
are listedinorder of priority. Therisk descriptions
explainwhy therelated risks are important, and
the Directorsbelieve that the corresponding
mitigating factors adequately address eachrisk,
suchthat any residual risk falls within the Board's
risk tolerance.

Governance and Assurance

Asnotedabove, the Boardreviews and approves
the medium-term plan onwhich this Viability
Statementis based. The Boardalso considers the
period over which it should make its assessment of
prospects and the Viability statement. The Audit
Committee supports the Board in performing this
review. Details of the Audit Committee's activity in
relation to the Viability statement is set out in the
Audit Committee report on pages 110-115.

Viability statement

After reviewing the current liquidity position,
financial forecasts and considering the
uncertainties described above, the Directors have
areasonable expectationthat the Group willbe
able to continue in operation and meet its liabilities
as they fall due over the three-year period of their
assessment to September 2026.

Going concern

As a consequence of the work performed
tosupport the viability statement above, the
Directors also considered it appropriate to adopt
the going concernbasis in preparing the financial
statements and notes which are shown on

pages 146-197.
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Non-financial
and sustainability
information statement

Inaccordance with the requirements of
section 414CA and 414CB of the Companies
Act 2006, the table opposite sets out where
stakeholders can find informationrelating
tonon-financial and sustainability matters.

Our Sustainability Report provides further
disclosure on environmental and social matters,
including descriptions of key policies on pages
59-61and an example of our humanrights due
diligence processes for our suppliers on page 48.

Further information, including links to our key
policies, can also be found on our website at
www.foodtravelexperts.com.

Policies, guid:
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q

eand ds which govern our approach

Additional information

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

Environment, Sourcing and Farm Animal Welfare Policy - sets out our approach to protecting

the environment, sourcing our ingredients and products responsibly and sustainably, and supporting
animal welfare.

Supplier Code of Conduct - sets out the minimum standards we expect of our contracted suppliers,
coveringhumanrights, product quality and food safety, environmental sustainability, farm animal
welfare and business integrity.

Speak Up Policy - sets out how concerns about suspected wrongdoing or dangers at work can be raised,
how they will be investigated and protection and support for whistleblowers.

e Strategic priorities, Sustainability
-page25

e Ourjourneytonetzero-pages 28-29

e Stakeholder engagement

-pages 40-49

TCFD - pages 50-56

KeyBoard activities - pages 94-97

Sustainability Report -SSP website

Employees

Colleague Code of Conduct - sets out the principles and standards that are expected of all colleagues
regardless of where they work.

Group Diversity, Equity and Inclusion (DE&l) Policy - sets out our commitment to encouraging
diversity, equity and inclusion among our workforce, our partners and across the communities in which
we serve, eliminating unlawful discrimination.

Global Safety Policy - describes our commitment to managing safety across our global operations
andsets out our Global Safety Standard and responsibilities.

Speak Up Policy

Data Privacy Strategy - For each of our markets in the UK and European Union we have Data Retention
and Privacy Policies in accordance with the EU General Data Protection Regulation 2016 (GDPR).

Strategy - pages 18-27
Non-financial KPIs - page 31
Stakeholder engagement
- pages 40-49
o Corporate Governance Report

- pages 80-145
o Risk Management Framework

- pages 66-77
e Directors'Report - pages 141-144
Sustainability Report -SSP website

Social Matters o Community Engagement Policy - sets out our intent to make the communities inwhichwe work better e Strategy -pages18-27
places to live and do business, and to support local communities for their mutual benefit. e Stakeholder engagement

o DataPrivacy Strategy -pages 40-49

o Supplier Code of Conduct e Sustainability Report - SSP website
Respect for o Human Rights Policy - sets out our minimum global standards for protecting humanrights. e Strategy-pages18-27
humanrights o DE&IPolicy e Stakeholder engagement

o Supplier Code of Conduct -pages 40-49

e Speak Up Policy o Nomination Committee Report

o Modern Slavery Statement - sets out the steps we have taken to prevent modernslavery -pages102-109

inourbusiness and supply chains

Sustainability Report -SSP website

Anti-corruption
and anti-bribery

and prevention of

facilitation of tax
evasion matters

Anti-Bribery and Anti-Corruption Policy - sets out our policy against bribery and other corrupt
practices and the standards and procedures required to ensure compliance with the policy
andallrelevant laws in the countries in which the Group conducts business.

Colleague Code of Conduct

Speak Up Policy

Prevention of facilitation of Tax Evasion Policy - sets out our policy against tax evasion

and the procedures required for policy and legal compliance

Suppliers - page 48

Risk Management - pages 66-77
Corporate Governance Report: culture
-pages 98-99

o Audit Committee Report

-pages 110-115

Description of principal risks
and impact of business activity

Description of our business model
and non-financial KPls

e Business model -pages16-17

e Strategy-18-27

e KPIs-pages30-31

Risk Management - pages 66-77
Principalrisks - pages 66-67
Business model - pages 16-17

Climate-related financial disclosures

e QOurjourneytonetzero-pages 28-29
e TCFD-pages 50-56

e Governance framework - page 88

e Sustainability Report -SSP website

The Strategic Report, as set out on pages 8-79, has been approved by the Board and signed on its behalf by:

Fiona Scattergood
Group General Counsel and Company Secretary

5December 2023
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Letter from the Chair

"

We're focused on embedding
the highest governance standards
throughout the organisation,,

Dear Shareholder,

Last year, following the appointment of our Group
CEO, Patrick Coveney, werefreshed our strategy,
providing us with a clear roadmap that guides us
towards fulfilling our purpose. 2023 has been
marked by significant progress and momentum,
as we remain dedicated to fulfilling our purpose.

With arefreshed Boardinplace, this year we've
focused on embedding the highest governance
standards throughout the organisation.
Throughrobust policies, procedures, and controls,
we can ensure we maintain a culture founded on
transparency, accountability, and ethical practices
across all levels and all regions.

Listening to our stakeholders

We continue torecognise the importance of
engaging with, and considering the interests of,
all our stakeholders and, this year, our Board and
senior management have further elevated our
programme of comprehensive stakeholder
interaction; listening, learning, and responding to
thediverse voices that shape our journey. Beyond
the Board, we've increased our investor relations
activities, spent more time with our clients
including through client workshops and developed
collaborative initiatives with our brand and joint
venture partners.

The Board has visited sites in each of our four
reportingregions: Ireland, India, the USA, and
Norway, gaining local insights and firsthand
experience which allow us to better understand
the operations, challenges, and opportunities
inour diverse markets. Here, we had the
opportunity to connect with colleagues in our
units and local leadership teams, as well as with
clients andbrand andjoint venture partners.
We are then able to take these insights back
into our decision-making in the Boardroom.

Judy Vezmar, our designated Non-Executive
Director for workforce engagement, has also
undertaken more engagements this year, holding
numerous listening sessions with colleagues from
different levels within the Group. These sessions
have served as aplatform for dialogue where
ideas, concerns, and suggestions are shared
freely.One area of particular focus during listening
sessions this year has been diversity and inclusion.
You canread more on pages 100-101.

Skills and succession planning

This year the Nomination Committee continued
to monitor the composition, skills and tenure of
our Board and Committees to ensure effective
management of our agreed succession plans and,
ontherecommendation of our Nomination
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Committee, we approved the reappointments
of Tim Lodge and Judy Vezmar for a second
three-year termand welcomed two new

appointments to our Group Executive Committee.

Diversity, Equity & Inclusion

Diversity is akey tenet of the Board's approach
togovernance, both onthe Board, insenior
leadership and throughout the Group with one of
our core values being a place where everyone can
fulfil their potential and having a diverse, inclusive
culture where everyone is welcomed.

We are pleased toreportthat our Boardhas
exceeded the diversity recommendations in the
Parker Review, the FTSE 350 Women Leaders
Review and the targets outlined within the Listing
Rules. We know we stillhave more to do in this
areaand diversity is high on our agenda as we
remain committed to ensuringwe have a
workforce thatreflects both the communitiesin
whichwe operate and the stakeholders we serve.

Aparticular focus of the Nomination Committee
this year has beenin supporting the development
of adiverse pipeline of talent through our senior
leadership population, and to support this aim
the Board considered anew future talent strategy.
More information canbe found on page 96.

Corporate Governance Reform

We remain fully committed to openand
transparent reporting, and while anumber of the
new reportingregulations have beenwithdrawn,
the Audit Committee has focused this year on
ensuring we have the right processes, practices
and policies in place to ensure we continue to
maintainarobustand effective systemof controls.
More information is on pages 110-115.

Alignment of remuneration structures

Our Remuneration Committee also plays a crucial
role in ensuring our high governance standards are
embedded, aligning executive pay with delivery
of our strategic goals, and we are seeking renewal
of our Directors'Remuneration Policy at the 2024
AGM. More information is on pages 116-140.

| am pleased to now present the following
Corporate Governance Reportand look forward
tobuilding on our solid governance framework
tosupport our business in delivering its purpose.

i G-

Mike Clasper
Chair of the Board
5December 2023
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Compliance with
the UK Corporate
Governance Code

The Boardbelieves that good governance is

key to driving our performance, and to delivering
long-term sustainable success for the Company
and for our stakeholders. This Corporate
Governance Report (which forms part of the
Directors'Report), together with the Strategic
Report(pages1-79), describe how the Board has
applied the main principles of good governance
setoutinthe UK Corporate Governance Code
2018 (the 'Code’) during the year under review.
The Code canbe found on the Financial Reporting
Council's website: www.frc.org.uk.

The Board confirms that the Company has
appliedthe principles of,and complied with,
the provisions of the Code throughout the year
ended 30 September 2023 with the exception
of provision 38, for which it was non-compliant
until 31December 2022.

Provision 38 relates to the alignment of Executive
Director pension contributions to the workforce.
This was considered by the Remuneration
Committee in FY2022 and contributions for the
Deputy Group CEO & CFO were aligned to the
pension contributions to our UK colleagues with
effectfrom 31 December 2022

The Boardis aware of the forthcoming changes
tothe corporate governance regime and will
be keeping this under review.

Overview Strategicreport Corporate governance Financial statements
Principle More information
Board leadership and Company purpose A Effective andentrepreneurial Board Pages 81,82-83and108-109

The Board's overarchingrole is to promote SSP's long-term sustainable
success, to generate value for shareholders and contribute to wider society.

Indoing so, akey focus is the development, promotion and monitoring
of aculture throughout the organisation, which is aligned to our purpose,
values and strategy.

Purpose, values, strategy and culture

Page 2-3,18-31,98-99

Resources and controls

Pages 66-76 and 88-93

Ol

Stakeholder engagement

Pages 40-49,94-97
and100-101

m

Workforce policies and practices

Pages 66-79and 98-99

Division of responsibilities

The Board has a clear division of responsibilities between the leadership

of the Board and executive leadership of the business. Committee terms
of reference determine the authority of each of the Board's Committees.

-n

Role of the Chair

Page 89

Independence and division
of responsibilities

Pages 81and 88-89,

H Non-Executive Directors Page 83-85,90and 106-109
Governance arrangements are in place to ensure that the Board and | HowtheBoardoperates Page 90,
Directors can meet their obligations under the Code.
Composition, succession and evaluation J Appointments and successionplanning  Pages 106-108
The Board, with the support of the Nomination Committee, conducts K Composition of the Board Pages 83-85 and104-106
regular reviews of its composition (and that of its Committees) and leads L Boardevaluati P 108109
the process for appointments to ensure plans are in place for orderly e ez lLeton ages Ve~
succession to both the Board and the Executive Committee.
The Board undertakes an annual review of its effectiveness and that
of its Committees and individual Directors to ensure that the Board
andits members continue to contribute effectively.
Audit, risk and internal control M Effectiveinternaland external Pages114-115
The Board, supported by the Audit Committee, is responsible audit functions
for establishing appropriate risk management and internal control N [Eafi belEnad el ErSEe b Pages 9-79and 113
procedures to ensure that the Group is appropriately managed and s —
thatrisks are appropriately identified and mitigated in the context 0 ; 6676 and11441
T v L Internal controls and risk management ~ Pages 66-76 and 114-115
Remuneration P Alignment of remuneration with Pages116-118,123-124
The Board, supported by the Remuneration Committee, ensures that strategy, purpose and values and126
theremuneration policies and practices are designed to support strategy Q Remuneration policy Pages 118and133-140
andpromote (ong-term sustainable success. R Independentjudgment, discretion Pages116-119and 122-126

Executive remunerationis set inalignment with our purpose and values
andis clearly linked to the successful delivery of our long-term strategy.

and performance outcomes

Forinformation requiredin the Corporate Governance Statement under Rule 7.2.6 of the Disclosure Guidance

and Transparency Rules, see the Directors'Report on pages 141-144.
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OurBoard ata glance Meeting attendance Board skills and experience

Number of
Boardmembers with
Experience relevantexperience

Becutveandstrategicleadersip QOO OOOOO 88
Travelfairportsiadl ——— OOOO 48
Internationalexperience OO0 O0OO0O 88
HR/People  OOO0O 48
Governanee ~ OOO0O 48

Risk and compliance (including Health and Safety) 0000 48

Board composition Board mogtal Q00 3
|ndependence Sustainability (including climate and diversity) O00O 48

Mergersandacquisitons OO0 0O 68

Number of
meetings
Director Date appointed attended

Mike Clasper 1November 2019 nm
Patrick Coveney 31March 2022 nm
Jonathan Davies 16 June 2014 n/m
CarolynBradley 10ctober 2018 /m

TimLodge 10ctober 2020 /m
Judy Vezmar 1August 2020 /m
ApurviSheth 1January 2022 nm
Kelly Kuhn 1January 2022 nm

Gender diversity Gender diversity
in senior Board positions*

® Male50% ® Male3 X .
@ Female50% @ Femalel Independent Directors’ Tenure

*Chair, CEO,CFOor SID 208 19 20 21 22 23 24 25 26 27 28 29 30 3l

Ethnic diversity Nationality Judy Vezmar (ENED)

CarolynBradley (SID, Rem Chair)

Mike Clasper (Chair)

® White?7 @ British4

@ Indian1 ® American2
Irish1
Singaporean1

Kelly Kuhn

ApurviSheth

. Expired ' Expected term (6 years) . Maximum term (9years)

a More information about our Directors is on pages 84-85. a More information on our Board composition, skills and succession plans is on page 106-107.
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Board of Directors

Our Boardbrings a diverse range of experience, skills and background to the Group's
decision-making. AllBoard members have considerable leadership experience at
globalbusinesses and institutions. Our Board members'biographies demonstrate
the contribution each Director makes to the Board and the continued development

anddelivery of our strategic priorities.

Mike Clasper CBE
Chair
Nationality: British

Date of Appointment:
1November2019asa
Non-Executive Director
and 26 February 2020
as Chair

(N)

Key skills and contribution

Mike is ahighly capable industry leader with extensive
sector experience, and his expertise in the airport and
aviationservicesindustries has provenespecially valuable.
He believes high corporate governance standards are vital
forawell-run, successful board and business, and that

our Boardshould lead by example indriving culture.

Witha CBE for services to the environment, ensuring SSP's
continued sustainability is of utmostimportance to Mike.
His leadership and business insights have been critical in
guiding and building the Board and supporting the business
asithas emerged fromthe Covid-19recovery phase with
refreshed strategic priorities.

External appointments

Chair of Bioss International Ltd, Trustee of Heart Cells
Foundation, Advisory Board member for Arora International
and member of The Vice Chancellor's Circle at the
University of Sunderland.

Previous experience

Mike was formerly CEO at BAA plc, Operational Managing
Director at TerraFirma Capital Partners Limited, and held
various senior management roles at Procter & Gamble.
He was also formerly the Chair of Coats Groupplc,
HMRevenue & Customs and Which? Limited, and Senior
Independent Director of Serco Group plcand ITV plc.

Patrick Coveney
Group CEO
Nationality:Irish

Date of appointment:
31March 2022

Key skills and contribution

Patrickis astrongand strategic leader with extensive
industry knowledge.He spent14 years as CEO at leading
convenience food producer Greencore Group plc, as well

as holding non-executive positions at various food and
beverage companies. Through his executive career, Patrick
has demonstrated astrong track record of delivering
sustainable long-term growth. Patrick’s combination of
strong communication skills, business acumen and a deep
understanding of what companies need to deliver for
stakeholders make himwell-placed to lead SSPin the next
phase of growth. His external non-executive role augments
his strongboard-level experience.

External appointments
Non-executive director of OFI Group Limited.

Previous experience

Patrick spent14 years as Group CEO of Greencore

Group plc, havingjoinedin 2005 as CFO. Prior to this,

he spentnine years at McKinsey & Company in Europe and
North America, latterly as Managing Partner for Ireland.
Patrick was previously Non-Executive Director at Glanbia
plc, Chair of Core Media and President of the Institute of
Grocers and Distributors, as well as spending four years
as the Chair of Commercial Board for Munster Rugby.

Overview Strategicreport
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Jonathan Davies
Deputy Group CEO and CFO
Nationality: British

Date of appointment:
2004asCFOand
1September 2021 as
Deputy Group CEO &CFO

Key skills and contribution

Jonathan's three decades working inretailand FMCG
companies brings extensive financial, strategic, and
commercial experience to the Board. Jonathan's tenure

of nearly 20 years at SSP gives him a deep knowledge

of the business whichis complemented by his external
non-executive experience. This, together with his capital
markets experience, enables himto provide clear financial,
operational, andstrategic oversight to SSP inimplementing
ourstrategy. This expertise continues tobe vital to the
Group asithasrebounded from the pandemic and entered
anew phase of successful organic growth.

External appointments
Senior Independent Director and Chair of the Audit
Committee of Assuraplc.

Previous experience

Jonathanbegan his careerin Unilever plc's management
development programme before joining OC&C as astart-up,
where hewas part of its rapid growth and development to
become aleadinginternational consulting firm. Jonathan
then spent nine years at Safeway plc (with five years on
the Executive Board as Finance Director).

o Audit Committee
0 Remuneration Committee
o Nomination Committee

. Chair

Carolyn Bradley

Senior Independent
Non-Executive Director
(SID)

Nationality: British

Date of appointment:
10ctober 2018asa
Non-Executive Director
and 21 February 2019as SID

000

Key skills and contribution

Carolyn's extensive experience in executive and
non-executive marketingandretail roles brings astrong
consumer emphasis to the Board. Over the year, she has
continued to drive the focus onstakeholderinterests
throughher role as Senior Independent Director and
Remuneration Committee Chair. As Senior Independent
Director, Carolyn provides strong support to the Chair
inthe developmentandreview of the Board.

External appointments

Non-Executive Director at Majid Al Futtaim Retail LLC

and The Mentoring Foundation, Chair of TheWorks.co.uk plc
and Advisory Board member of Cambridge Judge
Business School.

Previous experience

Carolynspentover 25 years at Tesco, in various operating,
commercialand marketingroles. She was also formerly
aNon-Executive Director of Legal & General Group plc,
Senior Independent Director at Marston’s plcand Trustee
and Deputy Chair at Cancer Research UK. Carolynstepped
downfromher former positionas Non-Executive Director
atB&MEuropean Value Retail SAin July 2023.
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Tim Lodge

Independent
Non-Executive Director
Nationality: British

Date of appointment:
10ctober 2020

00

Key skills and contribution

Timis anexperienced former public company CFO
withastrong financial, accounting and audit committee
background.He has significant international commercial
experience inbusinesses with complex global operations
and supply chains in the food and beverage sector. Tim's
recentandrelevant financial knowledge and experience
along with his considerable insight onrisk, controls and
business transformation projects position himwell to
promote our strategic and financial resilience, while
creating shareholder value.

External appointments

Non-Executive Director and Chair of the Audit Committee
of Serco Group plcand Senior Independent Director at
Arco Limited. Director of An African Canvas (UK) Limited,
Trustee of Gambia School Support, and Chair of the
Management Committee of The Worshipful Company

of Cordwainers.

Previous experience

Timspent 26 years at Tate &Lyle plcinvarious finance
roles, including six years as CFO.He subsequently held CFO
roles with the COFCO International group. Timhas also
beenaNon-Executive Director and Audit Committee Chair
atAryztaAG.

Judy Vezmar
Independent Non-Executive

Director, Designated NED for
Workforce Engagement
Nationality: American

Date of appointment:
1August 2020

00

Key skills and contribution

Judy has extensive knowledge of running complex
international businesses, bringing significant expertise
tothe Boardinthefield of dataand analytics, whichin
turnsupports the Boardinits continued investmentin
technology and automation. Judy's strong people focus

is the foundation for her role as Designated Non-Executive
Director for Workforce Engagement, where she supports
the Boardin promoting the employee voice in the boardroom
and cascading the Company's culture from the Board
throughout the business.

External appointments

Non-Executive Director and Chair of the Remuneration
Committee of Ascential plc. Founding investor and advisor
to Gypsy Bean Coffee Roastersin the USA.

Previous experience

Judy was previously CEO of LexisNexis International. Prior
tothat, she held several executive leadership roles within
the Xerox Corporationinthe USA and Europe. Judy has also
beenaNon-Executive Director of Rightmove plc, serving
onits Nomination, Audit and Remuneration Committees.
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Kelly Kuhn
Independent Non-Executive
Director

Nationality: American

Date of appointment:
1January 2022

00

Key skills and contribution

Kelly brings substantial business experience from her
executiverolesinthe travel sector. She combines
international P&L expertise withcommercial acumen
andastrong consumer focus.Kelly's extensive experience
in customer engagement across multiple marketsisa
valuable addition to the Board as it continues to deepenits
relationships with stakeholders.Kelly's strong background
in executive sponsorship of responsible business efforts,
including environmental and DE&I, supports the Board
asitembeds its sustainability and people strategies.

External appointments

Non-Executive Director and Chair of the Remuneration
Committee of ISSA/S. Advisor to CWT (formerly Carlson
Wagonlit Travel) and the McChrystal Group. Advisory Board
Member of WINiT and amember of various other networks
which promote womeninthe travel sector, and diversity.

Previous experience

Kelly spent 30+yearsinvariousrolesat CWT, including

as Executive Vice President and Chief Customer Officer,
President of the EMEA and Asia Pacific businesses, and
President for the company’s Military & Government division.
Shealso servedas President and Chief Operating Officer
atbothNavigant International and Arrington Travel Center
before they were acquired by CWT and was previously a
Non-Executive Director at LaSalle Hotel Properties.

Board of Directors

o Audit Committee
0 Remuneration Committee
o Nomination Committee

. Chair

ApurviSheth
Independent Non-Executive
Director

Nationality: Singaporean

Date of appointment:
1January 2022

Q0

Key skills and contribution

Apurvihas extensive executive experience spanning

more than30years across international food and beverage
companies. Having spent the majority of her career inIndia
and Southeast Asia, she has strongknowledge of the
region and emerging markets where she has broad

M&A experience, providing great insight for our growth
ambitions. Apurvi's breadth of executive experience,
bornout of her accounting and commerce background,
andfocus oninnovationand value creation complement
the Board's existing skills and experience as it looks to
deliver onits strategy and purpose. Apurvihas aMarketing
Specialisminher MBA andis also passionate about the
DE&lagendaandis aleader of Women's forums anda
trainerinalocaltalentorganisation.

External appointments

Non-Executive Director at Intertek plc. Strategic Advisor
tovarious companies in Southeast Asia and India, across
awiderange of sectorsincluding food and beverage, retail
andtechnology.

Previous experience

Apurvispent13yearsinvariousroles at Diageo plcincluding
Managing Director, Southeast Asia. She has also served
as Marketing Director, APAC at PepsiCo International,
Marketing Director of India at Coca-Cola and held various
roles atNestle SA. Apurvipreviously servedas a
Non-Executive Director of Heineken Malaysia BHD.
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Group Executive Committee

The Group Executive Committee is responsible for our day-to-day management and
ensures all Board decisions are implemented effectively, including the Group strategy.
The Group Executive Committee identifies and executes strategic opportunities
andregularly reviews our operational performance and strategic direction.

Patrick Coveney
Group CEO

Jonathan Davies
Deputy Group
CEO and CFO

Read Patrick and Jonathan's
biographies on page 84

of this report.

Jeremy Fennell
CEO Continental Europe

Jeremy is CEO of Continental Europe, covering the Nordics,
Frabel, DACHand Spain.He joined SSPin July 2019 as CEO
of the Nordics region, taking onresponsibility for Frabel,
DACHand SpaininJuly 2021.

Previously, Jeremy spent over 10 years at Dixons Carphone,
including four years as MD of Carphone Warehouse and
hadresponsibility for the international airport chain Dixons
Travel.Prior to this, Jeremy led the Dixons eCommerce
business, developingamultichannel offer at Currys. Jeremy
gained experience workingin the Nordics as Category
Director of market leader Elkjop (with 400+ stores across
the Nordics andlceland).

Overview Strategicreport

Corporate governance Financial statements

Michael Svagdis
CEO America

Michaelis CEO of SSP America (covering the USA, Canada
and South America). With 30 years of experience inthe
food and beverage industry and having joined SSPin 2014,
Michael leads atalented teamdrivenby a passion for
bringing cool, authenticrestaurantstoairports that
reflectataste of place.

Prior to SSP, Michael held various management and
leadershiproles at Compass Group plc, Eurest and
MorrisonHealthcare.

Mark Angela

Chief Business Development
and Strategy Officer, CEO
Indiaand EEME

Mark is the Chief Business Development and Strategy
Officerand CEO of Indiaand EEME. In this centralrole,
Mark leads the evaluation of new markets, corporate
development activities and drives strategy development.
Mark joined SSPin February 2012as CEO UK &Ireland,
moving to Group CCOin 2014, CEO Asia Pacificin 2019
and thenhis current role in 2022.

Mark began his career at Schroders before moving to ICI
(now Astra-Zeneca) and Colgate-Palmolive inavariety of
marketingand management positions. Mark thenjoined
GreeneKingas Managing Director before spending four
years as CEO of PizzaExpress.

Kari Daniels
CEO UK & Ireland

Kariis CEO of UK &Ireland. She joined SSP and the Group
Executive Committee in January 2023.

Karihas atrack record of driving performance inboth
retailand branded FMCG businesses. She spent more
than20years at Tescowhere she held therole of CEO

of TescoIreland for four years and spent three years as
UK Commercial Director. Prior to Tesco, Kariheld marketing
and leadership positions at SC Johnson, Wellaand
Superdrug. Kariis amember of the WiHTL Advisory Board
and of the Policy Issues Council at IGD. She also currently
servesas aNon-Executive Director at Topps Tiles plc.

Jonathan Robinson
CEO Asia Pacific

Jonathanis CEO of Asia Pacific. He joined SSP in April 2016
as Group Business Development Director. He moved to
HongKonginMarch 2019 as Chief Development Officer, Asia
Pacific before takingup his currentrole in February 2022.

Jonathanbeganhis career incommercial development

in Sainsbury's before spending over 10 years in WHSmith
invariousroles including Business Development Director
and General Manager Qatar.
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Miles Collins
Director of Group Finance

Miles is responsible for the Group Finance function,
overseeing the Group's financial reporting, planning and
analysis and investment appraisal. He joined SSP in 2006
and has gained extensive experience of the business
throughhis roles in Group Finance and as CFO of the

UK division.

Miles began his career at Arthur Andersen, before moving
into foodretail with Safeway plc, where he worked from
199202004 inavariety of finance roles. He then spent
twoyears as Group Financial Controller of Lastminute.com.

Mark Smith
Chief Digital and Technology
Officer

Mark is Chief Digital and Technology Officer. He joined SSP
GroupinFebruary 2018 as Group Cl0.He s responsible for
the Group's digital strategy and implementation of digital
and technology solutions. Mark is the executive sponsor
of our Womenin Tech initiative.

Mark spent10years at Accenture, working with clients such
as Selfridges, Dixons, Argos and Sainsbury's. He then moved
toM&S as Head of HR Transformation before working at
Tescoas ClO - Asia, withresponsibility for technology
across 2,500 stores across five countries.

Sarah John
Corporate Affairs Director

Sarahis the Corporate Affairs Director, with overall
responsibility for Communications, Sustainability and
Investor Relations. Sarah joined the business in 2015
as Director of Investor Relations and joined the Group
Executive Committeein 2021. Sarah is the executive
sponsor of our Global Women's Leadership Network.

Prior tojoining SSP, Sarah was Director of Strategy and
Corporate Affairs for Compass Group PLC from 2003 until
2014.She has also held positions at ABN AMRO, including
asHead of Equity Research, Dresdner Kleinwort
Wasstersteinand Price Waterhouse Coopers.

Sukh Tiwana
Chief Procurement Officer

Sukhis Chief Procurement Officer with over 30 years of
experience.In 2004, he was appointed Group Commercial
Director, responsible for purchasing, supply chainand
leading Group-wide commercial negotiations. Sukhwas
appointed Chief Procurement Officerin 2022 andis also
the co-chair of our Group Inclusion Council and chair of
the SSP Foundation.

Sukhstartedhis career with various finance and
purchasingroles at Granada Group and, followingiits
merger with Compass Group, was appointed Managing
Director of Compass Purchasing.
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Angela Moores Fiona Scattergood
Chief Customer Officer Group General Counsel
and Company Secretary

Angelais the Chief Customer Officer. She joined SSPin
2013 as UK Commercial Director, before moving to Group
Commercial Development Director with responsibility
forrolling-outbest practice initiatives across the business.
Angelarejoined the UK teamas UK and Group Commercial
andMarketing Director before takingup her currentrole

in 2021. Angelais the executive sponsor of our

Menopause Network.

Prior to SSP, Angelaheld Commercial Directorships
atPizzaExpressand GreeneKing PLC.

As General Counseland Company Secretary, Fiona leads
the legal, company secretarial and compliance function.
Shejoined SSPin 2011 and has beeninher currentrole
since February 2023.Fionais an experienced solicitor and
governance leader withmore than 20 years'international
experience advising both listed and private companies
across abroadrange of sectors. She has significant
experience instrategic M&A, joint ventures and
corporate governance.

Prior tojoining SSP, Fiona held senior corporate finance
legalroles at Travers Smith LLP and Herbert Smith
Freehills LLP (Sydney). Fionais the executive sponsor of our
recently established Neurodiversity and Disability Network.

GEC tenure

@ 15+years3

@ 10-15years3

® 5-10years4
0-5years3
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Governance framework

Board of Directors

Therole of the Board is to promote our long-term success by setting a clear purpose and strategy for delivering long-term sustainable value for our stakeholders.
It sets the governance and culture of the Group and has ultimate responsibility for its management, direction and performance.

® Determines our strategic development and oversees the implementation ® Monitors our culture and ensures that workforce policies and practices ® Maintains ourrisk management and internal control systems, including
of the strategy. are consistentwith our values. oversight of cyberrisk and approval of cyber security procedures.

® Establishesand promotesour purpose, values and strategy. ® Ensureswe understand and meet our obligations to our stakeholders. ® Setsoursustainability strategy and monitors performance against targets.

NV
\

Board Committees

Tomaximise its effectiveness and ensure sufficient time and attention can be devoted to all key matters, the Board delegates certain responsibilities to three main Committees, each comprised of independent directors.
The Committee reports back to the Board at each meeting on their discussions, decisions and recommendations.

Nomination Committee Audit Committee Remuneration Committee

® ReviewstheBoard's structure, size and composition. ® Monitors the integrity of financial reporting. ® Setsthe Executive remuneration policy.

® | eadsthesearchandselectionprocess fornewdirectors ® Reviewsandadvisesoninternal controls and risk management systems. ® Ensuresthe policy aligns with strategy and culture.
andsuccession planning. ® Overseesexternalandinternal audit function. ® Reviewsworkforce remuneration policies.

® Monitorsdiversityandinclusion.

® Evaluatesthe effectiveness of the Board.

N
VS

Operational Committees

Risk Committee Investment Committee Treasury Committee Disclosure Committee
® Reviewsandadvises ontherisk ® Oversees SSP'sinvestment objectives. ® Agreesandimplements the Group's treasury policies. ® Oversees thedisclosure of market sensitive
and controlenvironment. ® Managesandimplements SSP's investment policies. ® QOversees the Group's treasury activities. informationand other public announcements.
® Ensuresoperationofarobustandeffective e Conducts post-investment reviews.
riskmanagement and assurance framework.

Sustainability Steering Committee Group Inclusion Council Group Safety Committee Climate Risk Steering Committee
® Overseesdelivery of the Group's Sustainability ® Overseesdelivery of the Group’s DE&I policy ® Overseesdelivery of the Group's Safety Policy ® Qverseesalignment with TCFD recommendations.
Strategy andtargets. andframework. and framework. o Considers theimpact of climate-relatedrisks
and opportunities.
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Division of
responsibilities

Theroles of Chair, Senior Independent Director
and Group CEO are held by separate individuals
with clearly defined responsibilities, set out
inwriting and regularly reviewed by the Board.
The Division of Responsibilities can be found
onour website www.foodtravelexperts.com.

General Counsel and Company Secretary

e EnsurestheDirectors have access to the
information needed to perform theirroles.

o Advisesandkeeps the Board updated on legal
and corporate governance matters, including
the UK Corporate Governance Code and Listing
and Transparency Rules.

e Ensures compliance with Board procedures
and provides support to the Chair, including
coordinating Board performance evaluations
andinductions for new directors.

‘
Chair

Guides the Board in shaping strategy,
ensuring alignment with our purpose.

Sets the Board agenda, in consultation with
the Executive Directors and Group Company
Secretary, whichis focused onstrategy,
performance, value creation, culture,
stakeholders and accountability, and ensuring
thatissuesrelevant totheseareasarereserved
for Board decision-making.

Promotes a culture of openness and debate
andfostersrelationships based ontrust,
mutual respect and open communication
-bothinand outside the boardroom.

Ensures that the views of all stakeholders
areunderstood and considered appropriately
inBoard discussion and decision-making.

Senior Indepéndent Director (SID)

Provides a sounding board for the Chair, and
supports delivery of the Chair's objectives.
Serves as anintermediary between the Chair
andtherest of the Board and, as necessary, the
shareholders. This includes attending meetings
with shareholders where necessary inorder

to obtainabalanced understanding of the
issues and concerns.

Leads the appraisal of the Chair's performance
with the Non-Executive Directors.

Overview Strategicreport Corporate governance Financial statements

Group CE Deputy Group CEO and CFO

e | eadsthe Group Executive Committee in e Works withthe Group CEO to develop,
the day-to-day management of the Group, implement and achieve the Group's
topursue our commercial objectives andto strategic objectives
develop, execute and deliver our strategy. e Overseesdelivery of Group performance

e Setsanexample toour workforce, and manages the Group's financial affairs,
communicating to them the expectations of our risk and controls framework and treasury
culture, and ensuring that operational policies and tax functions.
and practices drive appropriate behaviour. e Oversees capital expenditure proposals

e Facilitates effective communicationbetween inline with the agreed approval criteria.
the Board and the Executive Committee, and e Works withthe Group CEO to develop the
ensures significant operational and market annual budget, business plans and commercial
matters are communicated to the Non-Executive objectives for approval by the Board.
Directors onatimely basis. e Withthe Group CEO and Corporate Affairs

o Overseesourrelationships withall stakeholders,  Director, oversees the Group's relationships
including customers, clients, brand partners, and interactions with shareholders, lenders
joint venture partners, suppliers and the and other stakeholders.

communities inwhich we operate.

Non-Executive Directors Designated Non-Executive Director

o Provide independent oversightand for workforce engagement (ENED)
constructive challenge to the Executive e Facilitates communication between the Board,
Management team. Group Executive Committee and colleagues.

o Help todevelop proposals onstrategy, e Supports the Boardin their understanding
scrutinising performance against agreed of the perspectives, concerns and needs of
goals and objectives. our colleagues so that they canbe considered

o Monitor the delivery of strategy by the in decision-making.

Executive Committee within therisk and e Undertakes akeyroleinsuccession planning
control framework set by the Board. forthe Board, together with the Board

e Satisfy themselves thatinternal controls Committees, Chairand Non-Executive Directors.

and external audit processes arerobust.

o Role model culture and oversee our approach
todiversity, equity and inclusion.

o ServeonBoard Committees.
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Board leadership and our purpose

Role of the Board

TheBoard'sroleis to promote the long-term
sustainable success of the Company, generating
value for shareholders and contributing to the
wider society. The Board is responsible for
determining our purpose and strategy, and
ensuring we have theright culture to deliver

our objectives.

How the Board operates

To ensure the Board maintains oversight of

the areas material to the delivery of our strategy
and purpose, the Board has aschedule of matters
reserved for its decision and formal terms of
reference forits Committees. These are reviewed
annually and are available to view on our website
atwww.foodtravelexperts.com

The Board delegates management of the Group's
day-to-day activities to the Group CEO with
support fromthe Group Executive Committee
who meetmonthly (see pages 86-87). Below

the Group Executive Committee are operational
committees suchas the quarterly Risk Committee
and monthly Sustainability Steering Committee.
These committees thenreportback to the

Group Executive Committee and the Board.

This structure of committees allows our

internal experts to undertake deep and detailed
assessment of issues that may affect the delivery
of the Board's goals and objectives in line with the
policies set by the Board andis governed by our
Governance Framework which maps where
accountability resides (see page 88).

Independence

The independence of our Non-Executive
Directorsisanimportant part of our governance
framework, bringing unique perspectives and
providing objective and constructive challenge.
The Chair was considered independent on
appointment and all other Non-Executive
Directors who shall put themselves forward for
reappointment at the 2024 AGM are considered
by the Board to be independent inaccordance
with the criteriaunder provision 9 of the Code.
To ensure their continued independence,
Non-Executive Directors will not ordinarily
serve formore thannine years.

Conflicts of interests

Directors arerequired to disclose any actual or
potential conflictimpacting themselves or any
person closely associated with themas it arises
for consideration, and if appropriate, for approval
by the Board. If a conflict arises, the Director will
absent themselves fromany discussion or decision
relating to the conflict. Directors are required
todeclareany interest or potential interest at

the outset of each Board and Committee meeting.

Conflicts of interest, or situations or interests
that could potentially giverise to a conflict, are
recorded andreviewed by the Board annually.

Overview Strategicreport
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Board and Committee meetings

The Board, supportedby the Group General
Counsel & Company Secretary, maintains a
comprehensive schedule of meetings for it and
the Committees. The forward agenda is approved
annually by the Board, ensuring sufficient time is
dedicated to the wide range of matters important
toour long-term success and that appropriate
balanceis given to strategic, operational, financial
and governance matters. Flexibility is builtinto
the agenda, enablingimportant topics tobe
considered ina timely manner. More information
onthe content of our Board meetings is on page 91.

Board meetings at Group business locations are
scheduled tohelp allBoard members gainadeeper
understanding of the business and provide an
opportunity to meet with local management and
stakeholders. More information on site visits
during the year is on pages 94-95.

Papers are circulated in advance of meetings to
allow Directors sufficient time to consider matters
independently inadvance. Directors unable to
attend are encouraged toread and comment onthe
pre-circulated papers in advance so their thoughts
canbe considered by the Board. The Chair and

the Company Secretary will follow up with the
Director after the meeting to update themon the
key matters discussed and decisions made. From
time to time, the Board will delegate authority
toasub-committee to approve certain matters.

Each paper mustbe accompanied by astructured
briefing note identifying, amongst other matters,
the actiontobe taken, key issues tonote and the
impact of any decisions on our stakeholders.

Abroader experience

Outside of meetings, the Boardreceives amonthly
update covering matters including financial
performance, business development, safety
reporting, progress against sustainability targets
and colleague KPls.

The Chairand the Non-Executive Directors have a
programme of meetings both amongst themselves
and with various members of the executive team,
and this includes both formal Board meetings,
training sessions and more informal gatherings
where the Board can see our operations first-hand
and engage with our workforce. Led by the Senior
Independent Director, meetings between the
Non-Executive Directors, both with and without
the presence of the Chair and the Group CEQ, are
also scheduledinthe Board's annual programme.

In addition to meetings and site visits, ahead

of scheduled Board meetings, the Chair and the
Non-Executive Directors meet for dinner with
acombination of the Non-Executive Directors,
the CEO and the full Board with the Group General
Counseland Company Secretary. This enhances
Board dynamics by allowing Board members to
buildrelationships and share views inamore
informal setting.
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Board meetings in the year

The Boardis supported by the Group General
Counseland Company Secretary, towhomall
Directors have continuous and ongoing access
for advice and corporate governance services.
The Board and its committees are authorised
toobtain legal or other professional advice as
necessary to performtheir duties. This includes
inviting external advisors to meetings as
required, to provide additional expert guidance.

As noted on the previous page, Board meetings
are structured using a tailored forward agenda
agreedinadvance by the Chair, in conjunction with
the Executive Directors and the Group General
Counsel & Company Secretary.

Inaddition, once ayear, the Board holds a
Strategy Day, attended by the Board and the
Group Executive Committee as appropriate.

Overview Strategicreport Corporate governance Financial statements

n

Strategic and thoughtful planning of the forward agenda ensures
that the Board can dedicate its time to the matters important to
our long-term success and that appropriate balance is given to
strategic, operational, financial and governance agenda items.

Fiona Scattergood
Group General Counsel & Company Secretary

A typical Board meeting would cover the following matters:

Performance

The Group CEO and Deputy CEO and CFO each
provide an update to the Board on highlights,
developments and challenges for the period
along with a financial and investor relations
update and proposed priorities for the period
ahead. The Board alsoreceives performance
updates from senior management, including
regional CEOs and functional leads, through
theyearas appropriate.

Strategy

The Board considers areas of strategic
importance, including our sustainability and
people strategy, as well as opportunities or risks
toour strategy through updates from senior
management. Deep dive sessions onkey areas
of focus are also scheduled throughout the year
toallow for amore comprehensive analysis

of the topic.

Stakeholders

The Board considers regular updates from
management on stakeholders including our
investors, colleagues, customers and clients.
This includes regular updates from our Non-
Executive Director for workforce engagement.

Governance, legal and regulatory updates

The Boardreceives updates as necessary
toensure that all governance, risk, legal or
regulatory matters are considered and dealt with
efficiently and effectively. Thisincludes anupdate
onsafety matters as part of the Group CEO's
Report, regular compliance updates and an annual
cycle of risk management reviews and updates.

Committee updates

Committee meetings are held inadvance

of Board meetings, providing time for in-depth
consideration of matters by the independent
Directors with the relevant skills and experience
tobe amember. This supports and facilitates an
effective discussion at Board meetings, where
the Committee Chairs provide an update to the
Board on their discussions, highlighting key
issues for the Board's attention and making
recommendations to the Board on matters
requiringits approval.

The following pages 92-93 set out asummary of the mattersreserved for consideration of the Board

andanoverview of activities inthe year.
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Boardmeetingsintheyear

Matters reserved for the Board

Board activities in the year

Risks considered

Stakeholders

Strategy and operations

Approval of the Group's long-term
business strategy and objectives.
Oversight of the Company's operations
and performance.

Approval of material agreements,
acquisitions and disposals.

o Considered the Group's strategic priorities and
approved the strategy for the 2024 financial year.

e Deep dives oneach marketand other strategic
matters.

e Considered the Group's M&A strategy and approved
the acquisition of concessions business of Midfield
Concession Enterprises, Inc.

e Received updates on the Group's progress against
its strategy throughout the 2023 financial year.

o Receivedregular market updates throughout the year
andreviewed feedback from our institutional
investors.

1. Externalenvironment

2. Labour

3. Supply chain

4. Health&safety

5. Information security

6. Compliance

7. Mobilisation of pipeline

8. Competitionlandscape

9. Senior capability

10. Efficiency programmes

11. Sustainability

12. Brand portfolio and
customer demand

(@)
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Finance

Approval of operating and capital
expenditure budgets.

Approval of dividend policy and key
financial communications.

Approval of any major changes to the
Group's corporate or capital structure.
Approval of the recommendations of
the Audit Committee, including the
remunerationand appointment of the
external auditors.

Approval of new material bank borrowing
facilities and material variations or
increase to borrowing facilities.

e Reviewedthe Group dividend policy and recommended
afinaldividend for the 2023 financial year.

o Reviewed the Group's performance against the
Group budget for the 2023 financial year and agreed
the Group medium-term plan and budget for the
2024 financial year.

e Reviewed and, onthe recommendation of the Audit
Committee, approved the half and full-year results
announcements, Annual Reportand Accounts.

o Approval of new bank facilities agreement.

2. Labour

3. Supply chain

7. Mobilisation of pipeline
10. Efficiency programme
13. M&A activity

(@)
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Risk and controls
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Find out more about our principal

e risks on pages 70-76.

Ensuring the maintenance of a

robust system of internal control
andrisk management.

Overseeing cyberrisk, approving
cyber security policies and procedures
andreviewing reports from the Audit
Committee onthe effectiveness of
these procedures.

Understanding and monitoring climate
and sustainability related risk.

o Conductedarisk appetite sessionregarding
our principal risks.

e Conductedanannual strategic and operational
risk assessment, including considering action plans
tomitigate risks.

o Assessed the effectiveness of the risk management
andinternal controls across the Group, including
whistleblowing and other compliance processes.

e Consideredrisk as part of strategic agenda items.

1. Externalenvironment

2. Labour

3. Supply chain

4. Health&safety

5. Information security

6. Compliance

7. Mobilisation of pipeline

8. Competitionlandscape

9. Senior capability

10. Efficiency programmes

11. Sustainability

12. Brand portfolio and
customer demand

(@i cy
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Boardmeetingsintheyear

Matters reserved for the Board

Board activities in the year

Risks considered Stakeholders

People, values and culture

o Assessing and monitoring the alignment
of the Group's culture with its purpose
andvalues and ensuring necessary
corrective actions are implemented.

e Reviewedand approve updates to the Board Diversity
Policy and Group Diversity, Equity & Inclusion Policy.
o Attended Diversity & Inclusion workshop.

o Receivedupdates onprogress against the People Plan.
e Discussedand considered the Future Talent Strategy.

o Considered feedback from Global Colleague
Engagement Survey and from the designated
Non-Executive for Employee Engagement.

o Considered whistleblowingand health and
safety updates.

e Assessed and monitored workforce engagement
and culture.

2. Labour

4. Health &safety
6. Compliance

9. Senior capability
11. Sustainability

)

e Approval of shareholder
communications.

Convening general meetings.

Approval of delegations of authority to
the Group CEO, Deputy Group CEO and
CFO, and Committees.

Evaluating Board and Committee
performance and effectiveness.
Reviewing stakeholder engagement
mechanisms, and endorsing new policies
aligned with the organisation’s purpose,
values, and strategy.

Received governance and sustainability updates.
Received updates on progress against
sustainability targets.

Reviewed conflicts of interest.

Reviewed and approved amended governance
documents including updated articles and terms
of reference.

o Conducted Board Evaluation.

6. Compliance
11. Sustainability

(@)
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Find out more about our principal
risks on pages 70-76.

e Decisionsrelated toBoardand
Committee composition, size,

and structure, appointments.

Ensuring adequate succession plans are
inplace for the Board, Company Secretary
and Group Executive Committee.
Determining remuneration policies

and outcomes for the Board and Group
Executive Committee, as well as new
share incentive plans or significant
alterations to existingplans.

o ApprovedJudy Vezmarand Tim Lodge's
appointments for asecond three-year term.

o Reviewed shareholding guidelines and attainment
for Non-Executive Directors.

e ApprovedNon-Executive Director fees.

o Reviewed Remuneration Policy and Share Incentive
Planrules.

e Considered remuneration outcomes and proposals
for the 2024 financial year.

o Considered cost-of-living pressures among
the wider workforce.

2. Labour
9. Senior capability

Gl
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Board activities and

interaction with stakeholders

Stakeholder engagement

The Board has awell-established programme

of engaging with a wide range of stakeholders
who are key to successfully delivering our strategy.
This year, the Board visited sites in each of our four
reporting regions, meeting with local stakeholders,
enabling them to develop their understanding

of the key issues in our different markets.

Shareholder engagement

The Board seeks to maintain continuous,
meaningful engagement with our shareholders.
[t receives updates from the Group CEO, Deputy
Group CEO & CFO and Corporate Affairs team
regarding key issues affecting shareholders,
aswell as reports on engagement activity

both undertaken and planned.

The Chair seeks regular engagement with major
shareholders. The Remuneration Committee
Chair engages with major shareholders on
remuneration matters throughout the year and
on specific policy matters. The Audit Committee
Chair, along with all other Non-Executive
Directors, is available to meet with major
shareholders as required.

Anoverview of our key stakeholders and more
information on our engagement with themis
on pages 40-49.

Overview

Strategicreport

Corporate governance Financial statements

October 2022

46 9@

November 2022

® Boarddiversityandinclusion
teach-in session

More information on pages 104-105.

December 2022

e Full YearResults
® Presentation toinvestors
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January 2023

® Deepdive: T anddigital
e Marketupdate from
Brokers

February 2023
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Boardactivities andinteraction
with stakeholders

March 2023 a

% | May 2023 July 2023
nG

® Deepdive: Customers X ‘> [ ® [nterimresults ® Boardteach-insessionon customerand client surveys
e Approvalof Modern f"" y i ® Feedbackon Colleague Engagement
Slavery Statement L Survey
% . L. ® Acquisition of the Midfield concessions
*, -y business

More information on pages 43 (Engagement)
and 191 (Midfield).

April 2023

® Risk appetitereview
® Deepdive:Business andbrand
development

September 2023

Board effectiveness evaluation
Stakeholder Update

Sustainability Update

Compliance Update

Risk and controls effectiveness review

More information on pages 108-109
(Board Evaluation), 66-77 and 114 (Risk).
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Key Board decisions

The principles underpinning Section 172 of the
Companies Act 2006 (the'Act’) are embedded
inthe Board's decision-making. The Board
recognises the importance of understanding
the views of the Group's key stakeholders and
havingregard to those views inits discussions
and decision-making processes. See page 40
for our section172(1) statement.

Key
@ Consequences of decisions inthe long term
Interests of employees
@ Needtofosterbusiness relationships
@ Impact of operations on communities
and the environment
Reputation for high standards
of business conduct
@ Actingfairly betweenshareholders

Strategic priorities

PIVOTING TO HIGH
GROWTH MARKETS

ENHANCING BUSINESS CAPABILITIES;

DRIVING COMPETITIVE ADVANTAGE

DELIVERING OPERATIONAL
EFFICIENCIES

Stakeholders

)
®

Customers Colleagues Investors

Clients Joint venture Brand partners
partners

Suppliers Communities, Government

NGOs and Society  and Regulators

Overview Strategicreport
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Acquisition of Midfield concessions business
o

Acceleratinggrowthin North Americais akey element of our
strategy and disciplined infill M&A is an established part of our
approach tobusiness development. As part of its ongoing review

of our approach to growing our North Americanbusiness, the Board
evaluated and approved the acquisition of the concessions business
of Midfield Concession Enterprises Inc. In doing so, the Board
considered how the acquisition provided animportant step inour
North American growth strategy, with the resulting position being
thatwe would have a presence in 34 of the 80 largest airportsin
North America, including four new airports.

Shareholders - the acquisition was expected to contribute an
additional c$100m to revenues in our North American business,
onanannualisedbased, driving long-term growthand returns
for our shareholders.

Customers/Brand Partners/Clients - the portfolio of brands
operated by Midfield strongly complements our focus on
promoting local cuisine and bringing a‘taste of place'to airports.
The acquisition provided an opportunity to develop invaluable new
brand and client relationships and to strengthen client relationships
inairports where the acquisition added to our scale.

Communities - supporting the US aviationindustry's
disadvantaged business enterprise programme is akey tenet of
our North Americanstrategy. That continues with this acquisition,
with ongoing participation by those previously connected to the
Midfield business.

Colleagues - as part of the transaction, we welcomed anumber
of new colleagues into the SSP America team, each bringing local
expertise to share with existing SSP teams. As a large national
employer, SSP America s able to offer further development
opportunities to our new colleagues.

Link to our strategy
Pivoting to high-growth markets

Stakeholders

e Find out more on page 191

Boardactivities andinteraction
with stakeholders

Future Talent Strategy
® o

People are the core of our business and akey focus for the Board
over the year has beenunderstanding the approach to growing and
developing our talent pool across the Group. This was enhanced by
boththe engagement survey feedback and the listening sessions
carried out by Judy Vezmar as ENED. She was able to meet a broad
cross section of our colleague base and to see first-hand the
development needs of our workforce. The Board's consideration of
theseissues culminatedinareview of our proposed Talent Strategy.
The Board agreed with the direction proposed and supported the
steps being taken to develop and embed the strategy.

Colleagues - as akey stakeholder group, it is critical that we have
aconsidered and informed approach to selecting and developing
our talent. The increased exposure of our ENED to our frontline
and management colleagues has helped inform our approach
toensureitresonates within the business.

Customers/Brand Partners/Clients - delivering of our strategy
asitrelates to customers, brand partners and clients depends
onengaged andknowledge colleagues. Our talent strategy
isakeyenabler to this.

Communities - as a large employer across five regions and many
more countries, we can have a positive impact on the communities
inwhich we operate by providing employment opportunities across
abroad spectrum of roles, from team members to head office
management colleagues.

Link to our strategy

Enhancing business capabilities; driving competitive advantage

@ Find out more on pages 106-107.
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Refinancing of banking facilities

InJuly 2023, the Group completed arefinancing of its syndicated
banking facilities. With the previous facility maturing in January
2025, the Board was required to assess refinancing opportunities
aspartof its going concern and viability responsibilities. In evaluating
and approving the new facilities, the Board took into account the
new four-year term (with an optional one-year extension), increased
revolving credit facility and refreshed lending group, with increased
representationacross our growthregions.

Lenders - the refinancing strengthened our balance sheet and
maintained our high level of liquidity, as well as extending our debt
maturity profile. The strength of relationships with our banking
partners was demonstrated in the strong support for the proposals,
which enabled us to secure the new facilities onimproved terms.

Shareholders - the refinancing will support the ongoing delivery
of our strategic priorities, including rapid growth in North America
and Asia Pacific.

Brand Partners/Clients - our partners and clients benefitin

the short-and long-term from increased financial security and
flexibility provided by the refinancing, particularly in the current
economic environment.

Regulators - the revised arrangements ensure that the Group
complies withits obligations to consider the short-and
medium-term viability of the business.

For further details of our financing arrangements, see page 177.

Overview Strategicreport

Preventing modern slavery
[ o

Protecting humanrights is akey priority in our Sustainability
Strategy and we donot tolerate modern slavery in our business or
our supply chain. Our Modern Slavery Statement is notjust a legal
obligation. In considering our Modern Slavery Statement, the Board
considered therisks of modern slavery to our business including the
risk profile of the countries we operate in. The Board also assessed
the effectiveness of the controls, policies and practices in our own
operations andin our supply chains and agreed actions to develop
our approach to tacklingmodernslavery, including agreeing a
revised process for ethical trade reviews and audits. The Board
also approved anew standalone Human Rights Policy, to clearly

set out what this commitment means for our colleagues and

own business operations.

Colleagues - by having robust controls in place, training our
colleagues toidentify signs of modern slavery, and encouraging them
toreportany concerns, we protect our colleagues from exploitation
andfoster asupportive and ethical culture built on integrity.

Suppliers - engaging with our suppliers to ensure compliance

with our ethical standards and providing constructive feedback

or identifying areas for improvement in their practices and policies,
fosters better relationships based on trust, transparency and
sharedvalues.

Regulators - continually evolving and developing our modern
slavery statement and settingmeasurable KPIs for progress,
ensures we not only comply with our obligations to prevent modern
slavery but meet the government's expectation for our statement
todemonstrate progress and improvements year-on-year.

Link to our strategy

Pivoting to high-growth markets
Enhancing business capabilities; driving competitive advantage
Delivering operational efficiencies

Link to our strategy

Pivoting to high-growth markets
Enhancing business capabilities; driving competitive advantage

Stakeholders

QIS ROT NN -4 Joy

Stakeholders

QIS ROTIENIEN -4 Loy

@ Find out more on pages 47-48 of our 2023 Sustainability
Reportand Modern Slavery Statement on our website.

Corporate governance

Boardactivities andinteraction
with stakeholders

Financial statements
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How the Board
monitors, assesses
and promotes culture

Our cultureis the compass that guides our
behaviours, decision-making andinteractions
with our stakeholders. Promoting and fostering
aculture of food, passion, pride, inclusivity and
integrity, rooted inan environment of strong
corporate governance and a commitment to our
sustainability responsibilities, enables us to deliver
our purpose of being the best part of the journey.

TheBoardplaces greatimportance onensuring
thatapositive, purposeful and inclusive culture

is established throughout the Group, aligned
across our regional businesses and demonstrated
throughout our teams. It starts with the Board
and Group Executive Committee and carries

right through to our front of house teams

inunits around the world.

Ourbusiness is a people business, and our diverse
teams are at the heart of everythingwe do. We are
committed to ensuringaninclusive culture that
empowers our colleagues to be themselves, brings
greater creativity and empathy, and enables them
todeliver our purpose.

The Board leads from the top in promoting the
desired culture throughout SSP, demonstrating
the values and behaviours we expect from the
rest of the organisation, not only by the decisions
we make, but alsointhe way we make them.

The Executive Directors lead the senior leadership
in championing our values and embedding them
throughout the organisation, celebrating success
and welcoming diversity.

The Boardalso ensures we have theright
practices and processes in place to support

our culture. These policies, which cover areas
such as sustainability, diversity, bribery and
whistleblowing, set our expectations of the
behaviours and practices we expect, informing
behaviour and embedding good decision-making
inline with our desired culture.

Compliance with policies is monitored not only
tohelpus assess culture butalso so that we can
identify any challenges and make sure we have
therightresourcesinplace to overcome them.
Policies areregularly reviewed and updatedas
required to ensure they promote the right culture
and practices that are consistent with our values.

The Board'sindependent oversight also plays
avitalrole, promoting accountability and
transparency and ensuring that the right values
andbehaviours, which align with our purpose,
are embedded across the Group.

The Remuneration Committee encourages
positive behaviours and cultural alignment through
its oversight of pay and remuneration, monitors
gender pay, and establishes targets for bonus
andincentive plans in line with the organisation’s
culture. Effective succession planning and talent
development, led by our Nomination Committee,
ensures we have the right management in place
tonurture this culture.

The Boardreceives reports fromthe Group's
speak-up facility, and regularly reviews the
effectiveness of the Group's whistleblowing
arrangements. The Audit Committee further
foster this culture of openness and integrity;
engaging in constructive debate and challenge
onmatters presented. Italsoplaysakeyrolein
monitoring our culture, supervising our internal
controls framework, monitoring any compliance
issues, and ensuring that both internal audit and
external auditors maintain adequate
independence to operate effectively.

Overview Strategicreport

Corporate governance
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The Board provides scrutiny and challenge
tomanagement as necessary to ensure our
organisational culture supports our purpose.

Our Risk Management Framework and associated
internal controls also play animportantrolein
promoting and monitoring a culture of transparency
and compliance and the Audit Committee receives
regularreports on the embedding of controls,
challenging any perceived areas of weakness.

Monitoring and assessing

To ensure we continue to nurture an environment
where every voice is heard, every perspective
valued, and every individual empowered to thrive,
the Board continuously monitors and assesses our
culture through arange of channels; from monthly
updates on colleagues, sustainability and health
and safety, to monitoring progress against KPls.

Insights gained by our Board and our ENED
through their interactions and meetings with
our colleagues in the business provides further
insight and understanding of our culture.

By ensuring we have channels for open
communication and creating opportunities
tolistento colleagues at all levels, we foster
anatmosphere where ideas are shared freely
and collaboration thrives.

In addition to these ongoing methods for
monitoringand assessing, the Board formally
considers our culture as an agenda item each year
toensureitaligns with our purpose and strategy.
The following page provides more information on
some of the ways we monitor our culture across
the Group.

Our values

Our values, whichwere developedin
consultation with our teams across the world,
help guide our culture, helping ensure our
behaviours and decisions are in the best

interests of our stakeholders, the environment

and our business.

We are one team

Working together and sharing our best
ideas to fulfil our global potential

We are results focused

Delivering great food and service for our
customers and outstanding results for our
colleagues, clients, and shareholders

We all make a difference

Respecting each other, acting responsibly
and sustainably and being accountable for
the contributions that we make

We are bold

Seizing opportunities, innovating
and quickly adapting every day

We celebrate success

Recognising and valuing everyone's
achievement.
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How the Board monitors,
assesses and promotes culture
How we monitor and assess our culture
ENED activity Engagement survey Communication Diversity & Inclusion ~ Health & Safety Retention Training and Risk and business
Our ENED provides a Our annual colleague Communicationhas Embracing diversity We are dedicated to Cultivatinganinclusive, development integrity
direct channelforour ~ engagementsurvey asignificant impact and fosteringan the wellbeing of our values-drivenculture  Effectivecompliance  TheBoardand

colleagues'voices to
reach the boardroom,
attending regional
leadership meetings
and overseeing
listening groups
togather colleague
sentiment.

Listening sessions are
held without any senior
management present
toencourage open
and honest feedback.
Immediately after
each listening group,
the ENED shares
feedback withthe
Board, providing
insight into our culture
andidentifying what
supportis needed
toaddressany
challenges faced.

Formore information
onthe ENED's activities
see pages 100-101.

c.9,000

Active users on ‘Viva Engage’

51:49

Gender diversity across colleagues

enables usto
understand and
address colleague
concerns, foster open
communication, and
identify challenges
and opportunitiesin
ensuring our culture
aligns with our purpose.

This year we partnered
with Gallup to deliver
our survey, which has
allowedusto
benchmark
engagement levels
against our peers and
supports usinbuilding
localmeaningful action
plans based onour
localresults.

For more information
onthe engagement
survey see page 43.

onour colleagues’
experience, motivation,
engagement, and
overall business
success.

This year we launched
VivaEngage, an
employee
communication
platform, withrollout
to frontline workers
continuinginthe
comingyear. This
platformhelpsusto
continue to build and
manage a culture of
communication that
keep colleagues
connected, engaged,
andinspired as well as
beingaplatform for

championing our values.

3.98/5.00

Scorein Colleague Engagement Survey

inclusive workplaceis
anintegral part of the
way we behave and the
way we do business.

By monitoring progress
againstour diversity
objectives and
reviewing our diversity
data-including pay
gapreporting-wecan
understand the efficacy
of our existing diversity
andinclusionaction
plans and further
develop these to
promote adiverse and
inclusive workplace.

During the year,

we issuedanew Group
Diversity &Inclusion
Policy, Board Diversity
Policy and Global
Inclusion Framework,
supported by anumber
of differentinitiatives
throughout the Group.

Formore information
onDE&I see pages
22-23and104-105.

colleagues, customers
andpartnersandare
committed to fostering
aworkplace where
individuals are vigilant,
proactive, and
empowered to protect
themselves and others.

Understanding trends
withinhealthandsafety
incidents through
regularboardreports
allows us tobetter
understandand manage
ourrisksinthisarea. The
Boardhas consistently
promoteda culture of
reportingand has been
pleasedtoseethe
progress made in this
areaover theyear.

This year we've
continued our focus
onbuilding asafer
workplace, withmore
investmentinour
healthand safety
teams, mobilising our
Group Safety Forum,
developing our
reportingmechanisms
and championing
safety through local
events suchas for
World Safety Day.

For more information
on Safety see page 23.

that prioritises
employee wellbeing,
fosters colleague
engagementand job
satisfactionisa
fundamental part of
our peoplestrategy.

We've developed our
measurement tools

so they provide us

with higher quality
retentiondata.
Theseinsights, which
the Boardreceives half
yearly, help us better
identify areas of focus,
enabling us to ensure
thatevery colleague,
inevery marketandin
every team, is valued,
supported, andinspired
to contribute their best.

training ensures that
our teamunderstands,
embraces, and adheres
tothe ethical
behaviour, integrity
and accountability

we expect. The Board
receivesregular
updates on completion
rates and encourages
setting high minimum
thresholds.

We are committed
toinvestinginour
employees, offering
opportunities for

skill enhancement,
leadership training, and
continuous learning to
support themin
reaching their potential.

Committeesregularly
review updates to
monitor the practices
and behaviours inour
business, including
information about
compliance withour
Anti-Bribery and
Anti-Corruption policy,
our Code of Conduct
and policies for
preventing the
facilitation of
taxevasion.

The Board monitors
issues raised through
the Group's speak-up
facility, and regularly
assesses the
effectiveness of

this procedurein
encouraging colleagues
toraise any concerns.
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A message from our ENED

Judy Vezmar was appointed as designated
Non-Executive Director for Workforce
Engagement in February 2021.

Inthis critical role, Judy engages with adiverse
spectrum of colleagues, allowing her to support
the Boardinits understanding of the views of
our colleagues across the business.

T [m] Scanthe QRcode to hear directly from
4% 211 Judy Vezmar on her experiences as ENED.

Onthe Board, lamhonoured to have the additional
responsibility of being the designated Non-
Executive Director for Workforce Engagement.

People often ask me what myrole involves,
andinanutshell, it's about connecting the

views of our colleagues with those of the Board
of Directors, so that decisions by the Board can
take into account what goes on through the many
layers of our business. And how do | do that?
Through engagement - and | engage with
colleagues inanumber of ways. | attend team
meetings, participate in town halls, conduct round
table listening sessions and meet with colleagues
informally over coffee. All of this allows me to
bring the voice of our colleagues right into the
boardroom, unfiltered and unedited.

This year, without Covid-19restrictions, I've had
more opportunities to get outinto the business
which has allowed me to connect withmore
colleagues inperson.

One of my favourite activities is hosting listening
groups. At these sessions | bring groups of people
together fromboth the frontline and our office
support teams, to have a conversation where

we cantalk about whatever is on their minds.
Colleagues tellme what it's like towork here,
whatworks well but also what things don't work
aswell,and | get tohear theirideas and suggestions
for change.
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o

One thing | always ask colleagues is what is it like to
work at SSP? One consistent word | hear, wherever
| am, from New Delhi to New York, is ‘opportunity’,,

Judy Vezmar

Designated Non-Executive Director for Workforce Engagement (ENED)

| feedback to the Board immediately after each
engagement and, when engagements align with
Boardsite visits, other Board members are also

invited to meet with colleagues after the sessions.

Wealso have ascheduled agenda itemtwice ayear
todiscuss the experiences and interactions that
I've had, and the learnings we can take from them.

These engagements and the insights gained help
brings the Board closer to our people, givingus a
chance toreally connect onamore personal level
and making sure we have the knowledge we need
tomake better decisions.

Onethinglalways ask colleagues is what s it

like towork at SSP? One consistent word | hear,
wherever [ am, from New Delhito New York,
is‘opportunity" colleagues love the opportunity
SSP gives them for personal development and
the opportunity to grow. Learning more from
colleagues about what this means to themhas
beenakey focus of the listening groups, to make
sure we continue to nurture this culture and make
sure we have theright supportinplace tohelpaall
of our colleagues, regardless of where they arein
their career or what market they are working in,
torealise this opportunity.

|want to thank all of our colleagues for their
openness and their passion, and for taking the
time to share with me their thoughts andideas and
for taking part in our annual colleague engagement
survey. | am looking forward to meeting with
many more colleagues in the coming year.

Judy Vezmar
Designated Non-Executive Director
for Workforce Engagement (ENED)
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Leveraging insights
for transformation

Through her listening sessions this year, our
ENED, Judy has been engaging with colleagues
tounderstand how we can better support
them, particularly in the early stages of their
SSPjourney.

This feedback is having animmediate and
directimpact. Colleagues in India shared that
they had found using abuddy system for new
starters tobe particularly effective sowe are
now building this into our updated induction
materials in other markets. Another example
isinNorway where, following a successful
trial, we are now building anew onboarding
tool which uses online gamification to deliver
training and development, making learning
engaging, informative and fun.

o
During the ENED session with the Board, | experienced

a profoundly engaging and inspiring discussion with Judy,
where her insightful perspectives and skilled leadership
contributed to creating ameaningful and constructive
forum for reflection and decision-making.,

Aleksander
Listening group participant, Norway
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Amessage fromour ENED

Focus on future women leaders

This year, akey focus has been the
development of our diverse pipeline
of talent through our organisation.

InIndia and Ireland, we held additional listening
groups which focused on bringing together some
of our female future leaders, to help us better
understand the challenges women face in
positions of leadership, both in our organisation
and more broadly. Better understanding these
challenges, and their nuances in different groups
and markets, allow us to develop the tools we
need to overcome them.

These sessions are not only a chance for us

to hear the views of our female future leaders
but also provide an opportunity for everyone,
including our ENED, to share stories and
experiences, to give advice and to share best
practice. As with all listening sessions, we hold
these without management present so that
they are safe places where colleagues can

be openandhonest in their feedback.

These sessions have beenbothinsightful and
inspirational. In 2024, we are planning to continue
these sessions and to develop them further
with roundtable and panel session events so
that even more of the many talented womenin
our organisation can share their stories, advice
andbest practice. This, inturn, supports the
Board indriving forward our diversity ambitions
and fostering a culture of inclusion where every
voice is heard, every perspective valued, and
every individual empowered to thrive.
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Nomination Committee Report

"

The evolution of the Board was a key element of
the Committee's agenda for the 2022 financial year,
and with our refreshed Board in place, this year we
have focused on our talent strategy and succession
planning for our senior leadership group.

Mike Clasper
Chair, Nomination Committee

Meeting attendance Nomberof

Date appointed meetings
Director asmember attended
Mike Clasper 1November 2019 3/3
CarolynBradley 10ctober 2018 3/3
TimLodge 31 August 2021 3/3
Judy Vezmar 31 August 2021 3/3
Kelly Kuhn 1January 2022 3/3
ApurviSheth 1January 2022 3/3

The Nomination Committee terms of reference canbe
found atwww.foodtravelexperts.com
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Dear Shareholder

lam pleased to present the report of the
Nomination Committee for the financial year
ended 30 September 2023, which provides an
overview of the Committee’s activities during the
year under review and our role in ensuring that the
Boardhas theright skills, experience, knowledge,
and diversity to deliver our strategy and to enable
our long-term sustainable success.

InFY22, we welcomed Patrick Coveney as Group
CEO and two new Non-Executive Directors, Kelly
Kuhnand ApurviSheth to the Board. We regularly
review the composition and skills of our Board
toensure it has theright expertise and diversity
of experience to continue to help us achieve our
strategic aims and to face current challenges. The
Committee also takes time to consider whether
each individual Director and the Board as a whole,
continues to perform effectively. Ineach, it was
feltthat they did. More information onthe review
of the skills of the Board can be found on page 106
and on performance evaluation on pages 108-109.

The evolution of the Board was akey element of
the Committee's agenda during the 2022 financial
year, and with our refreshed Board now in place,
this year we've focused on our talent strategy

and succession planning for our senior leadership
group. While there ismore todo, |am pleased with
the progress made inthis area.

Diversity and Inclusion

We've made great progress on our gender
diversity representation onthe Board andin
senior management over the last three years
(with 50% female Board representation and 37%
female senior management representationas
at310ctober 2023 (increases of 75% and 56%
since 2020) and are pleased to have met the new
regulatory board ethnicity target - but we are not
complacent. We know there is more we cando,
particularly on ethnic diversity representation.

With this inmind, the Committee reviewed our
Board Diversity Policy within the year to expand
our definition of diversity and setting objectives
tomaintain diversity on each Board Committee.
We have also formally included in the refreshed

policy agenderrepresentation target of 40%

by the end of 2025 for the Senior Leadership team
(being the Group Executive Committee and their
directreports).

We are committed to building amanagement
teamthatisdiverseinallrespects.We are
mindful of the recommendation of the 2023
Parker Review to set atarget for 2027 for

ethnic diversity, and are now considering the
appropriate target thatreflects the diversity

of the different countries our senior management
work in, whilst respecting our colleagues'right
toprivacy and freedom of expression.

We believe however, that fostering aninclusive
environment, atall levels of the business, reflective
of the diversity of the markets in which we operate,
isincredibly important, enabling us to harness
the benefit that differences of perspective,
experience and culture bring.

Our talented and diverse colleagues are akey
asset and we remain committed to ensuring that
diversity isreflected throughout the organisation.
Akey focus for the Committee this year has
therefore been strengthening the framework

of processes, practices and development needed
toensure the development of a diverse pipeline
for succession.

Senior management succession

Alongside overseeing the diversity of our senior
leadership, the Committeeis alsoresponsible for
ensuring the high-quality leadership of
management and considering and recommending
tothe Board appointments to our Group Executive
Committee. During the year, onthe Committee’s
recommendation, the Board approved the
appointment to our Group Executive Committee
of KariDaniels as CEO UK &Ireland with effect
from9 January 2023. It was further noted, that
Fiona Scattergood commenced her role as Group
General Counsel & Company Secretary with effect
from16 February 2023, her appointment having
beenapprovedby the Board at the end of the
2022 financialyear.
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Our Future Talent Strategy, which was approved
by the Board, seeks to develop the many talented
colleagues we have across our business whose
skills and dedication help us to deliver our
purpose and ensures we have theright people
with the right skills to deliver our strategic goals.
Thisinvolves identifying high potential talent
globally and nurturing their growth through
targeted development programmes. By actively
cultivating talent from within our ranks, we aim
to create amore inclusive leadership teamthat
reflects the diversity of our workforce.

Board reappointment

Asrequired by the Corporate Governance Code,
each of the Directors will retire at the 2024
AGM and submit themselves for reappointment.
The contribution of each Director is set out on
pages 84 to 85.Each of the Non-Executive
Directors seeking reappointment is considered
tobeindependent.

Iwould like to thank the members of the
Committee for their continued commitment and
contribution, as we continue to focus on ensuring
we have theright people with the right skills,
diversity, and experience to promote our culture
of openness and inclusion that allows us to deliver
our purpose.

il G-

Mike Clasper
Chair, Nomination Committee
5December 2023
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Responsibilities of the Committee

Nomination Committee Report

Ourduties Activitiesinthe year Moreinformation
Board Composition Reviewing the structure, size and e Reviewed the Directors’combined skills Page106
composition of the Board, including andknowledge, experience and diversity to
its skills, knowledge, independence, ensure they candrive our strategic priorities.
experience and diversity. e Considered the independence of the
Non-Executive Directors.
Appointment, Leading the process for appointments, e Recommended the re-appointments of Page106-109
Induction and ensuring all Directors receive an Judy Vezmar and Tim Lodge for a second
Development appropriate induction and making three-year term, subject to annualre-election
recommendations to the Board onthe by shareholders.
re-election of Directors and whether to e Recommended the appointment to the Group
reappointaDirector at the end of their Executive Committee of KariDaniels as CEO
term of office. UK &Ireland.
e Carriedout Director reviews, whichincluded
discussion of areas for development.
SuccessionPlanning  Ensuringplans are inplace for orderly e Reviewedand considered the Board Page 106-107
succession to both the Board and senior succession plans and agreed future actions.
management positions and overseeing e Reviewed the succession plans for the Group
the development of a diverse pipeline Executive Committeeroles, considered future
for succession. talentand agreed development plans to meet
future succession needs.
Diversity and Regularly reviewing progress made e Reviewed progress made against Pages104-105
Inclusion against the objectives setoutintheBoard ~ the objectives set outinthe Board
Diversity Policy withrespect to the Diversity Policy.
diversity of the Board, Board Committees e Recommended that the Board Diversity
and Senior Management. Policy be updated to consider wider
diversity considerations and setting new
objectives inrelation to senior management
diversity (40%).
o Considered Group diversity plans and
recommended the approval of anew
Group DE&I policy.
Performance and Ensuring there is aformal and rigorous o Considered the outcomes of the internal Pages106-109
Effectiveness annual evaluation of the performance effectiveness review with regard to Board

of the Board, Board Committees,

the Chair and individual Directors and
ensuring Directors dedicate sufficient
time to theirrole.

composition, talent management and
succession planning.

e Considered the time commitment required
by the Directors and recommended the Board
approve ApurviSheth accepting an additional
external appointment.
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Diversity, Equity and Inclusion

The Nomination Committee is responsible for
developing and implementing our approach to
diversity, equity and inclusion across the Group.
One of our core values is being agreat place to
work where everyone canfulfil their potential.
Havingadiverse, inclusive culture where everyone
iswelcomed, and aworkforce thatreflects both
the communities in which we operate and the
stakeholders we serve, is afundamental part
of our strategy for delivering long-term
sustainable success.

Diversity, equity and inclusion s a pillar of our
people planand this year we have continued to
propel this agenda forwards. InNovember 2022,
we updated our Group Diversity and Inclusion
Policy to make it more accessible as well as
expanding and updating our definitions of
diversity, equity and inclusion toreflect the
inclusive language we strive to use across

the business.

We also launched our Global Inclusion framework
which sets out the Board's commitment to

diversity. This framework s tailored at alocal level,

ensuring it appropriately reflects the diverse
opportunities and challenges we face in each
market in which we operate.

Our Global Inclusion Framework

Attract Webuild astrong foundation for
growth by attracting and retaining

diverse talent.

Belong Weactively choose toembeda

culture withinclusion at its core.

We know that an inclusive
culture is built on education
and understanding.

Develop

We held DE&I leadership development
workshops, attended by senior leaders across the
Group as well as the Board, which covered topics
including unconscious bias and cultural advocacy.
These workshops aimed to help our leadership
teams across the world understand the
importance of diversity and inclusion to our
business and also identify the challenges we
might face. These workshops encouraged the
development of targeted, country-specific DE&
actionplans to address the key concerns in each
region, in line with our Global Inclusion Framework.

Our Global Inclusion Council provides further
supportin steering and advising on our global
diversity andinclusiongoals and is comprised of
19globalrepresentatives fromacross our markets
who bring together awealth of experiences and
perspectives from their respective countries,
functions and backgrounds. This sits alongside
anever growing number of colleague-led
networks across our business, such as our
Menopause Network, LGBTQ+, Neurodiversity
and Disability Network, each witha12-month
roadmap and a dedicated Chair/Co-Chair and
Executive Sponsor to ensure the work is aligned
towider business priorities.

Diversity has alsobeen akey theme in the sessions
held this year by Judy Vezmar, our designated
Non-Executive Director for Workforce
Engagement, who has held two sessions this

year intwo different markets focused on bringing
together groups of female leaders across our
organisation. You canread more about Judy's
activities on page 100-101 of thisreport.

inclusion activities across the Group can be found
on pages 22-23 of this report and pages 42-43
of our 2023 Sustainability Report.

e More information on the diversity, equity and
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Board Diversity Policy We support the objectives of the FTSE Women

The Boardrecognises the importance and
value of diversity and inclusion in driving good
decision-making. Our Board Diversity Policy,
whichsits alongside our Group Diversity,
Equity and Inclusion Policy, sets out the Board's
approach to fostering a diverse and inclusive
culture and sets measurable objectives which
allow the Nomination Committee to closely
monitor our progress and, where necessary,
ensure corrective actionis taken.

During the year, the Nomination Committee
reviewed the Board policy and the Board approved
updates to ensure due considerationis givento
diversity inits broadest sense, including to
sexuality, neurodiversity and social backgrounds,
as well as ensuring the application of the policy
toeachBoard Committee.

We recognise the key role our Senior
Management play in leading adiverse and
inclusive culture throughout the organisation and
so our Board Diversity Policy now applies to our
Senior Management'as well as the Board and
Board Committees andincludes anincreased
target of 40% female representation across our
Senior Management by the end of 2025 (inline
with our Board target).

The Board is committed to achieving
and maintaining:

At least 40% women on the Board

At least one woman in the role of either Therole of Senior Independent Director
Chair, Senior Independent Director, Chief

Executive or Chief Financial Officer
At least one Director from a minority

Leaders Review and the Parker Review, to
increase representation of womenand people
from an ethnic minority on Boards and in senior
management. We are pleased to have met these
targetsinrelation to our Board membership, and
our progress against these is set out below.

We are now working to determine an appropriate
target for the percentage of senior management
group who self-identify as being in an ethnic
minority to achieve by December 2027 and are
mindful of the Parker Review's recommendation
that this target should be in place by December
2023.Wewant to ensure that the target we set
appropriately reflects the diversity of the
different countries our senior management
work inand that we have robust and accurate data
with whichto monitor our progress against these
targets, whilst respecting our colleagues right
toprivacy and freedom of expression.

As part of this work, a core focus of the Committee
thisyear has beenin ensuring a diverse pipeline of
talent within the organisation. We've continued to
develop our key performance datarelating to
diversity, includingas part of our annual talent
review, givingus better oversightinordertoaddress
the challenges inachieving our diversity goals.

Progress

50% of the Board are women

isheld by awoman

One Director is from aminority

ethnicbackground
Adiverserepresentation oneach

ethnic background

Each committee comprises of independent

standing Board Committee

Directors with a diversity of skills,

experiences and gender

At least 40% women in Senior

37% of our Senior Management are now

Managementroles

women (2022:36%) and we are committed

toachieving the 40% target by 2025.

1 Members of the Group Executive Committee and their direct reports (other than PAs or admin colleagues).


https://www.foodtravelexperts.com/sustainability/
https://www.foodtravelexperts.com/sustainability/
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How our Board Diversity Policy supports our strategy

Pivoting to high growth Our Board, with diverse backgrounds and experiences
markets operatingin different markets, provides invaluable insights
into our identified high-growth geographies. Their different
perspectives enhance risk assessment, enabling a
comprehensive analysis of the risks tied to new geographies
and channels.

Enhancing business Diversity fosters a culture of innovation and creativity,
capabilities; driving bringing freshideas and perspectives into the Boardroom and
competitive advantage senior management and enhancing our business capabilities.

Our diverse leadership equips us to navigate and thrive in
culturally diverse markets and enables a deeper understanding
of the needs and preferences of our customers and our
employees. In this way we can develop new capabilities tailored
toserve abroaderrange of customer segments, and better
meet the needs of our employees.

Delivering operational By having diversity in our Board and through our organisation,
efficiencies we benefit from different backgrounds and experiences that
can lead to innovative approaches to operational challenges.

n
We believe that fostering an inclusive environment,

atall levels of the business, reflective of the diversity
of the markets in which we operate, is incredibly
important, enabling us to harness the benefit that
differences of perspective, experience and culture
bring. Our talented and diverse colleagues are a key
asset and we remain committed to ensuring that
diversity is reflected throughout the organisation.,

Mike Clasper,
Chair
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Board and Executive Management - Gender representation as at 31 October 2023

Number of Numberin Percentagein

Number of senior positions’ Executive Executive

Boardmembers % of the Board ontheBoard Management? Management

Men 4 50% 3 10 71%
Women 4 50% 1 4 29%
Other = = = = =
Prefernottosay = = = = =

Board and Executive Management - Ethnic representation as at 31 October 2023

Number of Numberin Percentagein
Number of senior positions’ Executive Executive
Boardmembers % of the Board ontheBoard Management? Management

White British or
other White (including
minority white groups) 7 875% 4 13 93%

Mixed/Multiple
Ethnic Groups = = = = =

Asian/Asian British 1 125% 0 1 7%

Black/African/
Caribbean/
Black British - = = - _

Other ethnic group,
including Arab = = = = =

Prefernnot tosay - - - - -

1 Seniorpositions refers to theroles of Chair, CEO, CFO and Senior Independent Director.
2 Executive Management refers to the Group Executive Committee, including the Group CEO and Deputy Group CEO and CFO.

For the purposes of making the disclosures set out above, datawas collected through self-reported
submissions from the Board and Group Executive Committee. Datais as at 31 October 2023 to align
with our data submission to the FTSE Women Leaders Review.

There have beenno changes to the Board gender and ethnicity representation between the
reference date and the date of thisreport. There have been changes to the membership of the
Executive Committee with a change in our Chief People Officer, such that, as at the date of thisreport
the percentage of Executive Management is 69% men (9) and 31% women (4), and the percentage

of ethnic representative is 92% White British or other White (12) and 8% Asian/Asian British (1).

The incoming Chief People Officer will start in early 2024 and the gender representation will

change again (64% men (9), 36% women (5)).
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Board composition and succession planning
Composition and Independence

The Board comprises executive and independent
non-executive directors and, as at the date of this
report, includes the Chair, deemed independent
onappointment, five Independent Non-Executive
Directors and two Executive Directors.

The Chairand all other Non-Executive

Directors who shall put themselves forward for
reappointment at the 2024 AGM are considered
by the Boardto be independent inaccordance
with the criteria under provision 9 of the Code and
in line with our medium-term Board succession
planning, no independent director will ordinarily
serve more thannine years on the Board to ensure
continued independence. More information on
the Board's compositionis on page 83.

Details of individual Director backgrounds

and experiences, as well as external appointments
andtenure, are inthe Board biographies on

pages 84-85.

The Committee regularly reviews the structure,
size and composition of the Board and Board
Committees. Thisreview considers the knowledge,
skills and experience of the Directors, and the
diversity onthe Board and each of its Committees,
toensure they are effective inmeeting current
and future challenges.

As part of this review, the Committee
recommended the reappointments of Judy Vezmar
and Tim Lodge for asecond three-year term,
subject to annual re-election by shareholders.

Review of Board skills

As part of the review, the Committee considers
the skills necessary to deliver our strategy. The
skills and experience of the Board are mapped
against these desired skills using objective
criteriato create a skills matrix.

Inaddition, the Committee undertakes areview of
theregulatory requirements for the composition
of the Board and its Committees. As aresult of
thereview, we confirm that we remain compliant
with the specified diversity targets and the
Corporate Governance Code requirements

(see pages105-106, for the Board diversity and
page 84-85 for more information on the Directors'
backgrounds, skills and committee membership).

The skills matrix, set out opposite, provides
astructured way of identifying the Board's
composition needs and, together with
consideration of the diversity and tenure of the
directors (page 83), informs the Board's succession
planand development needs.

The framework of the matrix was established
inthe previous financial year. This year, the
Committeereviewed the matrix, to ensure the
skills identified continue to support the delivery
of therefreshedarticulation of our strategy and
toreflectany change inadirectors’skills.

As part of the skills review, t he Board
considered its succession plans onthe agreed
three timeframes, as noted on the next page.

Overview

Strategicreport

Corporate governance

Financial statements

Board skills and experience

Nomination Committee Report

Number of
board members with

Link toour
Experience relevantexperience strategy
Executive and g8/g mmmm
strategic leadership Q0000000 —
Financial/accounting/ QQQQ 4/8
corporate finance
Consumer/retail QQQ&QQQ 7/8 =
Foodandbeverage QQQQQ 5/8 ==
Travel/airports/rail 006006 4/8 -

—
International experience 66@99666 8/g =
HR/people 0000 4/8 =
Governance ang 4/ -

—
Risk and compliance 4/8 ==
(includingHealth & safety) Q000 —
IT/digital 000 38
Sustainability (including 4/ w—
DE&l and climate) 0000
MaA 0000000 Ge —

Link to our strategy:

I Pivoting to high-growth markets

I Enhancing business capabilities;
driving competitive advantage

mmm Delivering operational efficiencies
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The Board succession plan provides a framework for Board appointments across short, medium and long-term time horizons.
[t is written down and reviewed regularly to ensure it remains robust and effective.

Short term/contingency

Medium term

Longterm

3.1 years

average tenure of the
Non-Executive Directors

The Board has planned emergency cover for senior Board positions for sudden and unforeseen departures,
including the Chair, SID and Committee Chairs.

In considering the contingency succession plan, the Board considers the requisite skills and experience needed
to provide short-term cover and stability of leadership as well as any other requirements under the respective
Committee’s Terms of Reference and the Code.

The Board's medium-term succession plan considers succession planning for the orderly replacement of current
Board members to maintain independence.

As well as assessing the appropriate tenure, the Board also assesses the time needed to consider, recruit
and onboard a new Non-Executive Director in its medium-term succession plan.

The long-term succession plan for the Board considers how the size, skillset and diversity of the Board continues
tobe effective in delivery of long-term strategy as the needs of the Group evolve.

Nomination Committee Report

Senior management and Talent Pipeline

The Nomination Committee is alsoresponsible
for considering plans and recommendations

for the appointment of senior leadership, and
overseeing the development of adiverse pipeline
for succession.

Theregular review of the executive succession
planis supportedby our annual talent review
cycle, whichassesses thereadiness of internal
candidates for all key roles across the business,
aswellas external candidates.

This year, the Board approved our new future
talent strategy, to help us identify, develop, and
unlock the potential of our internal talent across
theworld. As well as supporting our talent pipeline
leadership succession plans, this strategy further
builds on our ambition to contribute to the
continued development of our people.

Time commitments and conflicts of interests
Our Non-Executive Directors can only take on
additional external appointments with the prior
approval of the Board. Inmaking its decision,

the Board considers both the time commitment
required as well as any potential conflicts that may
arise. We recognise the benefit of our Executive
Directors holding external directorships and
business interests, however given the time
commitment necessary for their respectiveroles
at SSP, our Executive Directors are not ordinarily
allowed to take on more than one non-executive
role (hoth Executive Directors hold one external
non-executiverole).

As set out on pages 108-109, the Board evaluation
process included an assessment of the time
commitments required from the Board members
toensure that they have sufficient time to carry
out theirroles. The Board remains confident that
each Director has sufficient time to dedicate
totheirrole.
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Board appointment process

The Committeeisresponsible for ensuring there

isaformal, rigorous and transparent procedure

for Board appointments with due regard to
diversity. Anoverview of the process is set out
below, whereby the Committee, with support
from the General Counseland Company

Secretary and People team:

o Considers the balance of skills, knowledge,
independence, experience and diversity
of the existing Board.

e Inlight of the foregoing evaluation, prepares
adescription of therole and capabilities
required, with a view to appointing the most
suitable individual for therole.

e Usesopenadvertising or the services of
external advisors to facilitate the search.

e Considers candidates fromdifferent genders
and awide range of backgrounds and
geographical locations.

e Considers candidates on merit and against
objective criteria, ensuring that appointees
have the requisite skills to support the delivery
of our purpose and strategy.

e Reviews candidates'other commitments
toensure that they will have sufficient time
to devote to the position.

e Conductsarigorousinterview process, whereby
candidates meet the Chair, Senior Independent
Director, the Executive Directors and the other
Non-Executive Directors as appropriate.

Election by shareholders

Our Articles of Association provide that at every
Annual General Meeting each Director retires
and seeksre-election. New Directors may be
appointed by the Board but are subject to election
by shareholders at the first AGM after their
appointment. Our Non-Executive Directors are
appointed to the Board for aninitial three-year
term, subject to election by shareholders at the
first AGM following their appointment and their
subsequentre-election eachyear. To ensure
independence, we ordinarily expect our Non-
Executive Directors to serve for two three-year
terms, with an option for a third term. We provide
letters of appointment for each Non-Executive
Director and shareholders can view these at the
Company'sregistered office.

Board induction

We give allnew Non-Executive Directors aformal,
comprehensive, and tailored induction following
their appointment, including visits to key Group
locations, and meetings with members of the
Group Executive Committee and other key senior
executives. We design eachinductionbased on
discussions with the Chair and Group General
Counseland Company Secretary, considering
feedback fromother recent appointments.
Eachinductionis tailored to consider the existing
expertise of the Non-Executive Directors and
any prospective Board or Board Committeeroles.
Aswell asreceiving relevant documents including
previous Board and Committee minutes and
policies, inductions include formal briefings
withinternal leadership and external advisors.
Our ongoing Board site visits demonstrate the
businessinactionand provide an opportunity for
the Non-Executive Directors to meet withawider
cross section of colleagues.
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Board evaluation Review of Directors’ performance

Eachyear, we undertake aformal, rigorous
review of the Board and its Committees to assess
how well the Directors work together, and with
management, to achieve their objectives and to
deliver our purpose. The performance of the Chair
andtheindividual Directors are also evaluated
toensure eachindividual contributes effectively
and continues to meet the requisite skills
requirements. The review also considers whether
the Board, bothindividually and collectively, has
sufficient time to meet the commitment needed
toperformtheirroles effectively.

The Board evaluation process takes place ahead
of the Nomination Committee’s annual review of
Board and Committee composition. This allows
the Committee to identify development needs.
If required, additional training is arranged.

Inline with the recommendations of the UK
Corporate Governance Code, we operate a
three-year Board evaluation cycle with the last
external evaluationinthe 2021 financial year.
The next external evaluation will take place
inthe 2024 financial year.

This year'sinternally facilitated Board evaluation
was supported by Independent Audit, who assisted
in designing questionnaires and analysing the
results. This ensures appropriate objectivity in
the process and the confidential nature of the
questionnaires encourages full and open
disclosure of views.

As part of the evaluation process, the Chair
and Senior Independent Director met with each
individual Director following the submission of
the questionnaires and provided feedback on
their performance and discussed their
development needs.

The Chair found that each Director continued
toperform effectively and that each should be
recommended for re-election by shareholders
atthe 2024 AGM.

Review of Chair's performance

Inaddition to the Board and Committee
questionnaires, the Board also completed
questionnaires evaluating the Chair's performance.
Adraftreport summarising the responses was
shared with the SID, who then led a discussion

of theresponses at ameetingwith the
Non-Executive Directors and Executive Directors,
excluding the Chair. The evaluation confirmed and
commended the Chair's commitment, leadership,
and expertknowledge.
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FY22 - Internal

FY23 - Internal

2023 Board and Committee
evaluation process

1. Questionnaires developed takinginto

consideration the Code and associated
guidance and other best practice
recommendations. The questionnaires
sought toidentify the strengths, weaknesses
and challenges facing both the Board and

its Committees, as well as building on the
findings of the 2022 evaluation.

2. Questionnaires issued to Board members as
wellas other regular attendees of the Board
and Committee meetings, including senior
leaders and external advisors.

3. Responses collated and draft reports of the
findings and proposed recommendations
were circulated to the Chair and Committee
Chairs as relevant for review.

4. Finalreports onthe Board, Committee and
Chair's effectiveness considered by the full
Board and necessary actions agreed.
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Outcomes of 2023 Board evaluation

The evaluation found that the Board has a clear strategic vision, with a good focus onrecovery
andgrowth. The overseas site visits were noted for the valuable contribution they bring to the
decision-making process, with the overall consideration given to stakeholders during decision-making
processes also commended. The relationship between non-executive directors and management was
found to be positive and collaborative. The significant contribution of Judy Vezmar inher role as
Non-Executive Director for workforce engagement was also noted.

Review of Committee’s performance
The evaluation found that the Committees were well chaired and focused in their approach and areas
identified for development have been built into the areas of focus set out below.

The Board agreed the following areas of focus:

Managingtheagenda  Notwithstanding the well-structured, balanced agendas, the Board would
benefit from further time for discussion, supported by more focused
papers. Good progress against this aim has already been made with the
introduction of standardised briefing notes for all Board and Committee
papers and areview of the forward agenda for 2024.

Risk and compliance The Board highlighted increased oversight of health and safety and the
structure of internal audit as areas of focus for the coming year, including
upgrading the quality of self-reporting around the Group. A new Group
Safety Director and Director of Risk and Assurance have been appointed
tosupport progress in these areas.

Diversityandinclusion  The Board felt they needed to better understand how our DE&l strategy
was being embedded at all levels of the organisation. Regular updates on
the DE&I programme are provided to the Board so it can monitor progress,
with a detailed update being provided shortly before finalisation of this
Annual Report. Further, DE&I awareness and development programmes
areinplace throughout the organisation with further activities planned
for the 2024 financial year.

Progress made on areas of focus from 2022 evaluation

Recommendations Actions taken

Allocate more time This year, the Board held deep-dive sessions coveringmarket trends

tounderstanding including digital and customer strategies. The Board Strategy Day further

thebigtrends considered the key trends affecting delivery of our strategy.

Strengthening The Board considered and developed its methods to monitor culture and

oversight of culture behaviours throughout the organisation, including increasing engagement
with colleagues and senior management.

Retain focus on Despite therelatively short tenure, an annual review of the Board

succession planning succession plan has been builtinto the forward agenda, to ensure pro-active

management and continued independence. The Board renewed ts focus
on succession planning for senior management including the approval
of our Future Talent strategy.
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Audit Committee Report

"

The Committee has worked with the Board
and management to ensure that the operational
controls and governance processes have been

keptunder regular review

Tim Lodge
Chair, Audit Committee

Meeting attendance Nomberof

Date appointed meetings
Director asmember attended
TimLodge 10ctober 2020 5/5
CarolynBradley 10ctober 2018 5/5
Kelly Kuhn 1January 2022 5/5

The Audit Committee terms of reference canbe found
atwww.foodtravelexperts.com
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Dear Shareholder

lam pleased to present the report of the Audit
Committee (the 'Committee’) for the year ended
30September 2023.

During the year, the Committee has continued to
play akeyrole inassisting the Board in discharging
its oversight responsibility. Our focus has beenon
monitoring the integrity of the Group's financial
reporting, internal control and risk management
systems, reviewing the effectiveness of internal
and external audit programmes, overseeing
business conduct and ethics and ensuring that the
Group's processes and controls prevent fraud and
the facilitation of tax evasion.

During the last twelve months, our business has
continued to be challenged by the inflationary
environment, however, the general availability of
both labour and products for resale has improved
year-on-year. As the business continues to build
momentum into the new financial year additional
focus willbe required on mergers and acquisition
activity, expansion into new markets and the
effectiveness of our pipeline mobilisationand
efficiency programmes. Further details of these
risks and their mitigating controls are set out on
pages 66-77 of this AnnualReport.

The Committee has worked with the Board and
management to ensure that the operational
controls and governance processes have been
keptunderregular review by our Risk Committee,
our Internal Audit function and by the Committee.

In addition, the Committee reviewed and approved
Group's proposals to enhance its focus onrisk,
compliance and controls in part responding to the
UK Corporatereformagenda. Thereview noted
anumber of controlimprovement opportunities,
andthat the new SAP system can strengthen,
standardise and automate our controlenvironment.

During the year, the Group recruited anew
Director of Risk and Assurance and Group Head
of Compliance. Together with the Group Director
of Business Controls, these appointments will
significantly enhance the group’s focus oniits
controlenvironment.

The Committee seeks tobalance independent
oversight of matters withinits remit, with
providing support and guidance to management.
|am confident that the Committee, supported

by members of senior management as well as the
internaland external auditors, has carried out its
duties effectively and to a high standard during
theyear.

Composition and meetings

The Committee held five meetings during the
year and, as atyear end, comprises myself and
two other independent Non-Executive Directors,
CarolynBradley and Kelly Kuhn. Attendance at
these meetings is shown opposite. As Chair, | have
recent and relevant financial experience through
my pastroles as a Chief Financial Officer of publicly
quotedand large private companies. The expertise
and experience of the members of the Committee
is summarised on pages 84-85. The Group
General Counseland Company Secretary, Fiona
Scattergood, acts as Secretary to the Committee.

At the Committee’s invitation, the Chair of the
Board, non-member Non-Executive Directors,
the Group CEQ, the Deputy Group CEO and CFO
and senior members of the SSP Group Finance
andBusiness Controls departments attend
meetings of the Committee, together with senior
representatives fromthe internaland external
auditors. The Committee holds private sessions
with the internal and external auditors without
management being present. Between meetings,

I keep intouch with the Chair of the Board,

the Group CEO, the Deputy Group CEO and CFO
and the Group General Counseland Company
Secretary.lalsomeet privately withboth the
internal and external auditors and provide regular
updates to the Board on the key issues discussed
atthe Committee's meetings.
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The Committeereceives independentassurance
from the Group's Internal Audit function, which
was outsourced to Deloitte during 2023, and
alsoreceives updates from the external auditors
across awiderange of issues. The Committee s
further supported by the Risk Committee which
meets quarterly and is chaired by the Group
Deputy CEO and CFO.

The Audit Committee's performance evaluation
was undertaken as part of the wider Board
Evaluation process set out on pages 108-109.

The evaluation concluded that the Committee
was effective in fulfilling its responsibilities.

It highlighted the Committee's continuing interest
inundertaking periodic reviews to make sure that
thereis appropriate assurance over all types of
risks across the business.

Inmy capacity as Audit Committee Chair, | visited
the US, Indian, Norwegian and Irish businesses
and held meetings with key commercial and
financial management teams. | also visited the
Group's outsourced financial processing centre
in India. A fuller description of the operation of
the Committee during the yearis set out in this
report. | willbe available at the 2024 Annual
General Meeting and welcome the opportunity
toanswer any questions from shareholders about
the work of the Committee.

o Ly

Tim Lodge
Chair, Audit Committee
5December 2023
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Responsibilities of the Committee

Our duties

Audit Committee Report

Activities in the year

Risk management
and internal controls

Reviewing the Group's internal financial
controls and its risk management systems
and monitoring the effectiveness of the
Group assurance function.

o Reviewed the Group's risk assessment, with particular focus
ontherisks whichwere deemedto have increased, eitherin
likelihood or impact, along with the supporting action plans
tomitigate the risks (see Risk section set out on pages 66-77).

o Approved the Group's proposal to enhance its focus onrisk,
compliance and controls in part responding to the UK
Corporatereformagenda, including the appointment
of anew Director of Risk and Assurance and anew
Group Head of Compliance.

o Reviewed the effectiveness of the risk management system
andinternal controls.

o Reviewed and monitored any controls issues raised through
internal audit.

Internal audit

Reviewing and approving therole and
mandate of the Group's Internal Audit
function, and monitoring and reviewing
the function’s effectiveness.

o Agreedthe scope of the annualinternal audit programmes

e Reviewed the outputs from the Internal Audit function

e Monitored the effectiveness of the internal audit process

o Evaluatedtheinternal audit strategic risk assurance process
anditsrole.

External audit

Overseeing the relationship with the
external auditor, monitoring the external
auditors’independence and objectivity,
approvingits fees and, if thought fit,
recommending their reappointment.

e Reviewed and approved the external audit plan including
the scope of the Group audit.

o Agreed the scope of the external annual audit, reviewed
the outputs and monitored the effectiveness of the external
audit process

e Reviewed and monitored the external auditor's independence
and objectivity including reviewing the policy on engagement
with the external auditor to supply non-audit services.

e Approved the external auditors'remuneration.

e Recommended the reappointment of KPMG as auditor.

Group financial
statements

Monitoring the integrity of the Group's
financial statements and reviewing and
reporting to the Board on material financial
reportingissues andjudgements.

o Reviewed andrecommended the approval of the Group's
financial statements, challenging the assumptions and
judgements made by management in determining the financial
results of the Group, including ensuring that the disclosures
in the financial statements were appropriate, particularly
Alternative Performance Measures (APMs) and the continued
reference to pre-IFRS 16 numbers.

o Evaluated andrecommended to the Board the going concern
assumption and longer-term viability statements.

o Reviewed the accounting treatment and judgments applied
to the Midfield Concession acquisition and debt refinancing.
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Financial reporting
As part of our work to ensure the integrity of financial reporting, the Committee focused on the following areas during the year:

Area

Background

Overview Strategicreport Corporate governance Financial statements
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Committee's activities and conclusions

Cash-generating
units

Cash-generating units (CGUs) are required to be tested for impairment annually
if there is a trigger for impairment. Management has determined a CGU to be asite,

The Committee challenged key judgements made by the management. The discount rates have
increased compared to the prior year, which is generally aresult of the underlying risk free rates

impairment e.g.anairportorarail station. Management have exercised significantjudgement  increasing.
assessment during the process relating to discountrates, future growth rates and cash flows.
We reviewed the methodology and checked to see if the rates were in a similar range with a
Agroup wide impairment trigger has not beenrecognisedin FY23. Specific comparator group whilst adjusting for any Company specific factors. The updated discount rates
impairment or reversal of impairment triggers have beenrecognisedin certain were deemed to bereasonable.
jurisdictions, primarily where sites are being exited.
We also challenged the consistency of forecasting assumptions used in this exercise against those
Totalimpairments recognised related to fixed assets and ROU assets are £2.4m used for the goodwillimpairment exercise. Whilst the CGU impairment exercise was carried out ata
and £3.6mrespectively. Further details onimpairments have beenset outinnote1l.  muchmore granular level and management have exercised judgement based on their knowledge of
specific cash flows for each site, we noted that overall, the forecasting assumptions were consistent
withforecasts used for the goodwill impairment and going concern exercises.
Acquisition On7June 2023, the Group acquired the concessions business of Midfield The Committee reviewed the purchase price allocation prepared by management, and reviewed
of theMidfield  ConcessionEnterprises at six airports for consideration of £37.5mand£233mof  byKPMG, and challenged the key assumptions, on the forecasted sales and EBITDA and the
Concessions future lease payments. The Group conducted a purchase price allocation exercise appropriateness of discount rates used.
business andhasrecognised property, plantand equipment of £25.9m, right-of-use assets
of £34.5mand other assets of £0.4m The Committee challenged management and the auditors regarding the completeness of the assets
identifiedinrespect of the transaction and were satisfied with the results.
The non-current assets are being depreciated/amortised over the remaining life
of the lease contracts acquired. Asrequested by the Committee, the Auditors reviewed the purchase price allocation prepared
by management and management's advisors to the transaction and independently challenged
management on the accounting treatment and judgments applied. The Auditor reported to the
Committee that the purchase price allocation was appropriate.
Taxation The Group operates, and is subject to income taxes, inanumber of jurisdictions. The Committee reviewed the Group's tax strategy and received reports and presentations from the

Management is required to make judgements and estimates in determining the
provisions for income taxes and the amount of deferred tax assets and liabilities
recognised in the consolidated financial statements.

The Committee recognises that management judgement is required in determining
the amount and timing of recognition of tax benefits and an assessment of the
requirement to make provisions against the recognition of such benefits.

Group Head of Tax, setting out the tax strategy and highlighting the principal tax risks that the Group
faces andthe judgements underpinning the provisions for potential tax liabilities. The Committee
alsoreviewed theresults of the external auditor's assessment of provisions for income taxes and
deferredtax assets and liabilities and having done so was satisfied with the key judgements made

by management.
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Area

Background
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Committee's activities and conclusions

Going concern

Inorder to support its going concernassessment, the Group carries out reviews

The Committee challenged management's trading and liquidity forecasts for both the base case and

and viability of its available resources and cash flows regularly with a more detailed viability the downside scenario, focusing on the reasonableness of the pace of recovery of passenger numbers,
statement assessment carried out onanannual basis. continued access to financing and the ability to meet its existing financial covenants. We noted that in
both the base case and the downside case the Group would continue to have sufficient liquidity
Inmaking the going concern assessment, the Directors have considered forecast headroombased on the forecast cash and committed available facilities. Furthermore, inboth its base
cash flows and the liquidity available over the going concern period. Indoingsothey  case andits severe but plausible downside scenarios, the Group would have headroom against all of
assessed anumber of scenarios, including abase case scenario and a severe but the applicable covenant tests at all testing dates during the period of assessment.
plausible downside scenario.
After careful review and taking into account observations made by the auditors following their review
With some uncertainty surrounding the economic and geo-political environment of assumptions made by management, the Committee was satisfied and recommended to the Board
over the next twelve months, a downside scenario has also been modelled, applying  that the Directors should continue to adopt the going concern basis of preparation, and that based
severe but plausible assumptions to the base case. This downside scenarioreflects  onthe current funding facilities available, the Directors could have areasonable expectation that the
avery pessimistic view of the travel markets for the remainder of the current Group willbe able to continue in operation and meet its liabilities as they fall due for a period of at least
financial year, assuming sales that are around 10% lower levels thanin the base 12 months from the date of approval of the financial statements.
case scenario.
Alternative Inadditionto IFRS based performance measures, the Directors alsouse alternative  The Audit Committee noted the guidance issued by the FRCinrelation to the use of APMs and
performance performance measures (APMs') to provide additional useful information on the considered whether the performance measures used provided meaningful insights for shareholders
measures underlying trends, performance and position of the Group (see pages 63-65). into the Group's results. The Committee also reviewed the treatment of items considered for separate

These measures are not defined nor specified under IFRS and therefore are
notintendedtobe a substitute for the same.

Furthermore, management have presented ‘pre-IFRS 16'numbers and commentary
together with the statutory numbers in the Financial Review and other sections.
Thisisbecause the pre-IFRS 16 basis is consistent with the financial information
used to inform business decisions and investment appraisals. In management’s
view presenting the information on a pre-IFRS 16 basis provides useful and
necessary additional information to enhance the reader’s understanding

of the Group'sresults.

disclosure inthe Annual Report and Accounts, ahead of their approval by the Board. The Committee
also continued to support the judgements made by the management regarding those items
considered as exceptional and requiring separate disclosure.

The Committeereviewed the'Pre-IFRS 16" disclosures added in the current year and concluded that
these werereasonable toinclude in the Annual Report and Accounts for the year, noting that the Group
continues toreceive feedback fromusers of the financial statements that this information was useful
and that similar companies continue to provide equivalent disclosures.

The Committee concluded that clear and meaningful descriptions had been provided for the APMs
used and that the relationship between these measures and the statutory IFRS based measures was
clearly explained. It was also concluded that the Committee supported the considered understanding
of the financial statements, and that the APMs had been accorded equal prominence with measures
thatare defined by, or specified under, IFRS. Inreachingits conclusions on APMs, the Committee took
account of management's responses to its challenge and of the reporting received fromand
observations made by the Auditor.

Fair, balanced
and
understandable
financial
statements

Anintrinsicrequirement of a Group's financial statements is for the Annual Report
and Accounts to be fair, balanced and understandable. The coordination and review
of the Group-wide input into the Annual Report is a sizeable exercise performed
within an exacting timeframe, which runs alongside the formal audit process
undertaken by the external auditor.

The process to ensure that the Committee, and then the Board, are satisfied with the overall fairness,
balance and clarity of the document has been underpinned by:

guidance issued to contributors at an operational level;

averification process dealing with the factual content of the reports; and

acomprehensive review by the Directors and the senior management team; and

thereporting received fromthe Auditors.
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Risk management and internal control
TheBoardhas overall responsibility for risk
management and internal control systems, and
forreviewing their effectiveness. This process is
overseen by the Committee on the Board's behalf.
[tisincreasingly important that this is carried out
inthe context of the social, environmental and
ethical mattersrelating to the Group's business.

The system of internal controlis designed to
manage, rather than eliminate, the risk of failure
toachieve business objectives, and can only
provide reasonable, but not absolute assurance
against material misstatement, loss, fraud or
breaches of law and regulations. The Board has
established a clear organisational structure with
defined authority levels.

The day-to-day running of the Group's business
is delegated to the Executive Directors of the
Group. The Executive Directors meet with both
operational and financial management ona
weekly and monthly basis. Key financial and
operational measures are reported on aweekly
and monthly basis and are measured against
bothbudget andreforecasts in these meetings.
Asummary of the Group's risk management
systemis set out on pages 66-69.

The Group maintains Group and regional/country
level risk registers which outline the key risks faced
by the Group including their impacts and likelihood,
along with relevant mitigating controls and actions.
Onanannualbasis, regional and country
management teams are required to update their
localrisk registers and risk maps to ensure that
the key strategic, operational, financial, as well as
emergingrisks in each location are captured and
prioritised according to likelihood and impact,
andtoidentify the risk management activities for
eachrisk. Theregionaland countryrisk registers
areusedin conjunctionwithinput fromthe
Executive Committee, to update the Grouprisk
register. The Risk Committee and Executive
Committee review the assessment of risks, as
wellas current and future mitigation activities
atboththe Group and regional/country levels.
The Committee reviewed this processanda
summary of therisk registers during the year.

Following this process, a summary of the principal
risks and uncertainties which are currently judged
tohave the most significantimpact on the Group's
long-term performance is set out on pages 66-77.

Asnotedinthe sectionon TCFDreportingon
pages 50-56, climate risks were reviewed and
considered by the Committee ingiving its sign off
onthe accounts (see also page 167).

The Committee reviewed the effectiveness

of the Group's financial and other internal control
systems through the Core Financial Controls
assessment exercise, as well as though the reports
of theinternal and external auditors during the
year. It subsequently reported on these matters
totheBoardtoallowittocarry outits review.

The Director of Business Controls and latterly

the newly appointed Director of Risk and
Assurance provide management and assurance

of the controls framework. In particular, they
have considered proposed changes to the
controls environment as set under the Corporate
Governance Reform. While much of this has now
beenwithdrawn, the work to enhance the controls
environmentremains on the agenda.

Internal audit

Deloitte LLP (‘Deloitte’) act as internal auditor to the
Group, and the partner responsible reports directly
to the Audit Committee, in addition to being a
permanent attendee of the Risk Committee.

During the year, the Company reviewed
itsinternal audit arrangements as well as the
approach toBoardreporting on operational
risk and controls as recommended by the Board
evaluation. As a consequence, the Director of
Risk and Assurance took up hisrole at the end
of the year.He has been tasked with taking
previously identified controlimprovements,
incorporating theminto abroader review and
bringing a plan to evolve the maturity of the
internal controls framework to the Committee.
Deloitte will continue to provide internal audit
onaco-sourcedbasis and willreport into the
new Director of Risk and Assurance.
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Internal Audit plays animportantrole inassessing
the effectiveness of internal controls through a
programme of reviews based on a continuing
assessment of business risks across the Group.

Internal Auditis inregular dialogue with the
regional Chief Financial Officers, the Deputy
Group CEO and CFO and the Group General
Counseland Company Secretary, to discuss the
output from the assurance work and to inform
their understanding of the business risks across
the Group. Where control deficiencies are noted
through the assurance work performed, Deloitte
willperform follow-up reviews and visits.

The Committee meets regularly with Deloitte
toreview and progress the Group's internal audit
plan. Therelevant audit planand procedures are
aimed at addressing risk management objectives
and providing coverage of the risks identified in
theregionaland country risk registers. The internal
audit plans are prepared in accordance with
standards promoted by the Chartered Institute
of Internal Auditors. The Committee monitors the
effectiveness of internal audit plansinaccordance
with the Group's ongoing requirements.

The Committee considered the output from

the 2023 annual internal audit programme

of assurance work, reviewed management's
responses to the matters raised and ensured
thatany actionwas timely and commensurate
withits level of risk, whether real or perceived.
The backlog of actions which grew during the
Covid-19 hibernation is being cleared. There were
no significant weaknesses identified in the year
that would materially impact the Group as a
whole, butanumber of recommendations were
acted upon within the Group to strengthen
controls or develop action plans to mitigate risk.

The Committee remains satisfied that the
Group's system of internal controls works well.
The Committee determined the adequacy of
the performance of the internal audit process
through the quality and depth of findings and
recommendations. During 2023, the Committee
also carried out aformal assessment of the
internal audit process, using questionnaires

Audit Committee Report

completed by senior finance personnelboth at
Group and in country, along with key members of
the business controls, legal and tax departments.

The survey covered areas such as organisation,
purpose and remit, process management, quality
of the team, knowledge and expertise, and
communication of results and recommendations.

The survey indicated an overall satisfaction with
theinternal audit process, including Deloitte's
interactions with the local teams as well as their
understanding of the business and the issues it
faces. The Committee discussed the results of
the survey with Deloitte and was satisfied with
theinternal audit process. Theresults and
feedback fromthe survey were incorporated
into the next year's internal audit plan.

External audit

The effectiveness of the external audit process
and independence of KPMG LLP (KPMG), the
Group's external auditor, is key to ensuring the
integrity of the Group's published financial
information.

Prior to commencement of the audit, the
Committee reviewed and approved the audit plan
togauge whether it was appropriately focused.
KPMG presented to the Committee its proposed
plan of work, whichwas designed to ensure there
are no material misstatements in the financial
statements. The Committee considered the
accounting, financial control and audit issues
reported by the external auditor that flowed
from their audit work. The Committee specifically
asked KPMG to examine the continued use of
APMs and whether this remained appropriate

in order to ensure the Company continued to
reflect market practice in this area. In addition,
the Committee asked KPMG to consider the
accounting treatment of the acquisition of

the Midfield Concessions business and debt
refinancing. In addition to the specificareas
mentioned above, the Committee challenged the
auditors onwhether the Group's TCFD reporting
was in line withmarket practice.
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The Committee carried out an assessment of
the external audit process during the financial
year, including KPMG's role in that process.

The Committee also considered the robustness
of the audit process including, the level of
challenge given by KPMG to critical management
judgements and assumptions and the extent to
which professional scepticismwas shown by
KPMG. This took account of the Committee’s
own discussions with the external auditor on

the work performed around areas of higher audit
risk. It also took account of discussions of the
Auditor’s conclusions on those areas, and the
depth of the auditor's understanding of the
Group's businesses.

Thereview of audit effectiveness was supported
by the results of discussions with individual
Committee members and questionnaires
completed by senior finance personnelboth

at Group andin country, along with key members
of the legaland tax departments.

The survey covered areas such as communication,

the audit approach and scope, the calibre of the
audit teams, technical expertise, and
independence. The survey indicated overall
satisfactionwith the services provided by KPMG
andthe Committee was satisfied with KPMG's
responses to the pointsraisedinthe survey.
Further, the Committee considered that KPMG
provided good challenge to management to
ensure the integrity of the financial reporting.
Eachyear the committee considers the annual
review by the FRC's Audit Quality Review Team
and challenges KPMG to ensure continuous
improvement. Theresults and feedback from
the survey were incorporated in the next year's
external audit plan.

KPMG was originally appointed as external
auditor in 2006 while the Company was privately
owned, starting itsrole as auditor to a publicly
listed Company on the Group's IPOin 2014.
Following aformal tender processin 2015, KPMG
was reappointed as external auditor at the 2016
AGM. The audit partner for the year ended

30 September 2023 was Lourens de Villiers.

This is his first year in the role following partner
rotation. Under the Statutory Audit Services

for Large Companies Market Investigation
(Mandatory Use of Competitive Tender Processes
and Audit Committee Responsibilities) Order 2014
(the'CMA Order’), the Group is required to put its
external audit process out to tender again by no
laterthan 2025 and intends to do soin line with
those regulations. The Committee confirms it
complies with the provisions of the CMA Order
andthat there are no contractual obligations that
restrict the Company's choice of external auditor.

The Group'sintention tohold atender in 2025
isinthe bestinterests of shareholders and the
Company as KPMG has a detailed knowledge

of our business, anunderstanding of our industry
and continues to demonstrate that it has the
necessary expertise and capability toundertake
the audit pending the results of such tender.

The Audit Committee has directed management
toensure that whererelevant the independence
of the prospective audit firms is maintained

and that they are aware of the upcoming

tender timetable.

KPMG fees
The total fees paid to KPMG in the year ended
30 September 2023 were £2.8 million, of which:

Audit services

e £0.8 million - audit of these financial
statements

e £1.8million-audit of financial statements
of subsidiaries

Non-audit services

e £0.Imillion - audit-related services

e £0.Imillion-assurance work for turnover
certificates within the business

Further disclosure of the remuneration paid
to KPMG canbe found innote 5 on page 169.
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Auditor independence and non-audit
services policy

The Committee reviews the formal policy
governing the engagement of the external
auditors to provide non-audit services onan
annualbasis. It sets out the circumstancesin
which the auditor maybe engaged to undertake
non-audit work for the Group. The Committee
also oversees compliance with the policy and
considers and approves requests touse the
auditor for non-audit work.

Recognising that the auditor is best placed
toundertake certain work of anon-audit nature,
e.g. audit-related services, engagements for
non-audit services that are not prohibited are
subject to formalreview by the Committee based
onthe level of fees involved, withreference to the
70% cap that applies. Non-audit services that are
pre-approved are either routine in nature with a
feethatis not significant in the context of the
audit or are audit-related services. The Group's
non-audit services policy was reviewed in the
year withno material changes, and the Committee
are satisfied they remain in line with the latest
ethical guidance.

Details of fees payable to the external auditor
aresetoutinnote 5 onpage169.1n 2023,
non-audit fees represented approximately 7%

of the audit fee. KPMG has provided services to
certain Group companies and the non-audit fees
in 2023 included £0.Im of fees for assurance work
inrelation to turnover certificates, which are
needed to comply with certain local regulations.

The external auditor reportedto the
Committee onits independence from the
Group and confirmed it had complied with the
independence requirements as set out by the
APB Ethical Standards for Reporting
Accountants. The Committee is satisfied that
KPMG has adequate policies and safeguards
inplace to ensure that auditor objectivity
andindependence are maintained.

Audit Committee Report

FRC Correspondence

During the year, the UK regulator (FRC) reviewed
the SSP Annual Report and Accounts 2022 and
asked the business to consider anumber of
technical disclosure matters. The Committee
hasreviewed the letter from the FRCand SSP's
response.As aresult, SSP have clarified and
enhanced some disclosures in this Annual Report
and Accounts. The enquiry was closed.

The FRC's letter noted that the scope of their
review was limited to the annual reportand
accounts and did not benefit from detailed
knowledge of the Group's business.

FRC Minimum Standard

The Committee considered the FRC's External
Audit: Minimum Standard issued inMay 2023
during the year and confirms that the
Committee's activities in the year have been
performedincompliance withthat standard.

More information on the application
of SSP's accounting policies can be found
inNote1(page161).
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Directors’ Remuneration Report

"

The growth and momentum across the
business is testament to the commitment
and dedication of all our colleagues.

Carolyn Bradley
Chair, Remuneration Committee

Meeting attendance Nomberof

Date appointed meetings
Director asmember attended
CarolynBradley 10ctober 2018 6/6
ApurviSheth 1January 2022 6/6
Judy Vezmar TAugust 2020 6/6

The Remuneration Committee terms of reference can
be found at www.foodtravelexperts.com
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Statement by the Chair of the
Remuneration Committee

Dear Shareholder

Introduction

Onbehalf of the Board and the Remuneration

Committee, |ampleasedto present the Directors'

Remuneration Report for the year ended

30 September 2023, which contains:

e theannualremunerationreport, describing
how the existing Directors'Remuneration
Policy has been applied in the 2023 financial
year and how we intend to implement the policy
inthe 2024 financial year

e theproposedupdatedDirectors’Remuneration
Policy, tobe put toashareholder vote at the 2024
AGM the annualremuneration report, describing.

Performance context

Onbehalf of the Remuneration Committee,
Iwould like to start by thanking our colleagues
for the significantrole they have playedin driving
growth and momentum across the business over
this financial year. The review of performance
over the last threeyears, as part of the
Committee's assessment of the Restricted
Share Planunderpins, has also demonstrated
the significant amount of positive change the
business has delivered. Our progress is further
demonstrated by the announcement of the
reinstatement of dividends for FY2023.

The strong position we are in today is testament
to the commitment and dedication of all our
colleagues over the past few years.

As discussedinthe Strategic Report, FY2023
was ayear of excellent performance. We delivered
significant revenue growth while seeing a strong
recovery in EBITDA margin. Our EBITDA out-turn
was £287m, whichrepresents anincrease of 102%
comparedtoFY2022 levels onanpre-IFRS 16
constant currency basis. This performance was
achieved notwithstanding inflationary pressures
oncosts. Overall revenues for the year were up
38%, underpinned by the continued recoveryin
passenger travel volumes, particularly in the air
sector, as wellas animproved customer offer and
digital proposition and further net contract gains.

Akey driver of our performance has been our
focus onhigher growth markets suchas North
Americaand Asia Pacific. InNorth America
revenues for FY2023 were 25% above FY2019
levels (at actual exchange rates), and North
America accounted for approximately a quarter
of Grouprevenue. Inthe APAC and EEME region,
we saw a particularly strong performance in
EgyptandIndia.

We continued to make great progress on new
business, and the pipeline of secured net contract
gains (but not opened as at September 2023)
isnow expected to add over £450m to overall
revenues, onanannualised basis. We have
continued to strengthen our business

capabilities to drive competitive advantage
including our customer proposition, our digital
technology platforms, and our people and
sustainability programmes.

Withregards to the latter, we achieved two key
sustainability milestones. The Science-Based
Targets initiative (SBTi) verified our target to
reach net-zero greenhouse gas emissions across
our value chain (Scopes1,2and 3) by FY2040,
fromaFY2019base year. Following our
significant progress in sustainability reporting
and the continued delivery against our strategy,
we achievedan MSCIESGRating of A.

More information on our Sustainability Strategy can
be found on page 25.
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Thereisrealmomentum across the business
asweenter FY2024, and thisis atestament to
the strength of our leadership team. Working in
partnership with our clients and brand partners,
together with the hard work and commitment
of colleagues across the business, management
have maintained strong momentumin terms of
financial performance for the year, as well as
continuing to strengthen the foundations for
future growth.

Wider workforce context

Our approach to ensuring continued focus on
colleague experience and wellbeing remains
centred on maintaining the right balance of global,
regionaland local actions. As outlined earlier in
thereport, we have also increased our focus on
colleague engagement to ensure investment s
aligned to feedback from our colleagues onwhat
matters most. We are pleased that there are
many initiatives underway across all our
operating counties as adirect result of this
feedback. Notwithstanding this progress, we
remain aware that ongoing high inflation means
that this continues to be a challenging time for
many of our colleagues across the world.

Over the year, we have continued to ensure
colleagues are aware of the support and benefits
available to them, whilst also implementing new
or enhanced offers. For example, within the UK
we have introduced a financial educationinitiative,
via Salary Finance, thatalso enables asalary
advance for colleagues. We are also in the process
of rolling out a wellbeing and digital doctor's
appointment offer to allUK colleagues and their
families. Both of these initiatives are the direct
result of feedback from our colleagues.

The approach we took for the pay review this

year was primarily focused on our wider colleague
base. The percentage increase received by our
wider workforce was higher than that received

by our executive team. | outline more detail on
this later inmy statement. Progress has also
beenmade on our digital transformation, which
we expect over time will allow us to broaden the
scope of practical benefits we offer to colleagues.

SSP remains committed to continuous progress
and development of the colleague experience and
tomaintaining the focus and energy that we know
isrequired for us to further progress our people
and culture strategy.

Remuneration for FY23

FY 23 annual bonus outcomes

The bonus framework for Executive Directors
was 80% based on EBITDA targets, with 20%
based onstrategic objectives.

EBITDA performance ona constant currency
basis for the 2023 financial year was £287m,
outperforming the maximumtarget of £275m.
Thisreflects the very strong performance of
our business, particularly in the context of the
inflationary headwinds we faced. The EBITDA
target for the 2023 financial year was £256m,
representinganincrease of 80% comparedto the
actual out-turnfor the 2022 financial year. Inthis
context we considered this target to be very
stretching onayear-on-year basis.

The Committee also assessed the Executive
Directors’achievements against their strategic
objectives that were set at the start of the
financial year. Continuing the performance and
momentum of FY2022, they have once again
demonstrated their experience and stewardship
despite experiencing macroeconomic uncertainty
throughout the year. This was Patrick Coveney's
first full performance year since stepping into the
Group CEOroleinMarch 2022, and he has further
demonstrated his exceptional leadership, and
significant, positive impact onthe business.
Jonathan Davies's focus on the growth and
capital strategy, includingbusiness development,
this year has ensured the outperformance of the
Group targets and a strong pipeline for future
growth. Jonathan has also beenkey in providing
stability and support during Patrick’s first full
yearinrole. Theresultant bonus outcomes were
96% of maximum for both Patrick Coveney and
Jonathan Davies, which we believe is a fair and
accurate reflection of their achievements in the
year. Full details of performance against these
objectives are provided on page 123.
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FY21Restricted Share Plan (RSP) awards

The RSP was putinplace as part of our prior
Remuneration Policy review of 2020, with the aim
of ensuring decisions taken by senior leadership
focused on the long-term success of the Company
and were aligned with shareholders, but with
more modest outcomes to recognise moving
from performance measures to performance
underpins. We remain confident that this was the
right decision for SSP and that the planhas been
supportive inmotivating and retaining colleagues.

As the three-year performance period for
firstaward under the RSP completed on

30 September 2023, the Committee undertook
aqualitative and quantitative assessment of
performance over the period, recognising the
continualimprovements year-on-year, and takinga
holistic view onachievement with consideration of
multiple indicators to determine the achievement
of eachunderpin. Our overall assessment
considered the prudent reopening plan, the focus
onstrengthening long-term client relationships and
thestrategies that were implemented to accelerate
our progress and recovery, which alsoresultedin
increased M&A opportunities. The strongrevenues
and conversion of sales to profitability mentioned
above, versus the budget and financial plans over
the performance period, were clear indicators
indetermining the achievement of the second
underpin, while the significant progress and delivery
against SSP's Corporate Responsibility Strategy
(which we now refer to as our Sustainability
Strategy) was key in our assessment of the third
underpin. As aresult, the Committee determined
that the underpins had beenmet in full.

While the performance underpins were assessed
over athree-year period ending 30 September
2023, awards to Executive Directors were
postponed until June 2021 due to the timing of
the shareholder approval of the RSP at the 2021
AGM, therights issue, and subsequent closed
period due to the half yearresults. Therefore, the
vesting of the awards will take place on the third
anniversary of the award date in June 2024 for
Jonathan Davies. Patrick Coveney was notinrole
atthe time of the award and therefore did not
participate in this award.

Directors'Remuneration
Report

Atthe time the RSP awards were made, we
committed to consider the impact of share price
movements and potential windfall gains. These
awards were made inJune 2021, afew months after
the first announcement of the Covid-19 vaccine,
whichresultedinapositive impact on SSP's share
price at the time. The Committee considers that
no windfall gain has arisen and does not anticipate
making a discretionary adjustment.

Buy-out awards vesting during the year
Onappointment, Patrick Coveney was granted
share awards toreplace deferred bonus shares,
and tranches of a performance share plan (PSP)
award granted to him by his former employer.
Full details of this canbe found in the

FYZ22 Annual Report.

Tranche 2 of the PSP buy-out award (which
mirrored performance conditions fromhis
previous employer) did not meet the performance
conditions required and therefore lapsedinfull.
TheFY19deferredbonus shares met requirements
for vesting and therefore vestedinfull. These
vested shares continue to be subject to our malus
and clawback policies.

Overall performance outcomes

The Committee reviewedthe overall performance
outcomes for FY23inthe wider context of the
experience of the Group, its employees, its
shareholders and its wider stakeholders. Overall,
we considered that they fairly represented the
performance achieved by the Group and the
management team during the year, and that no
discretionary adjustments to these outcomes
wereneeded.
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Remuneration policy review

Inline with the normal three-year policy timeline,
the Directors'Remuneration Policy is due for
renewal at the 2024 AGM. During the year the
Committee has therefore conducted a thorough
review of our existingremuneration policy.

This exercise confirmed that our current policy
remains aligned with our strategy and that itis
effective inrewardingand retaining top talent
within our organisation. In particular, we consider
that the RSP continues to be the right approach
tosupport the business and the strategy as:

e {tsupports dynamicandresponsive
management actions - we wantmanagement
to take theright actions to build the business
to deliver long-term sustainable growth

the operation of the RSP is aligned across the
wider management team. The restricted share
modelis simple and transparent and although
the upside is more modest, it better supports
retention and is motivating below board level.
It also aligns management to investors by
focusing onimprovement in share price.

Inaddition to the review undertaken, we also
considered that financial year 2023 was the first
full year under Patrick Coveney's leadership,
andthe focus has been on determining the right
business strategy and getting on with doing the
jobathand. Therefore, we are not proposing any
significant changes to our remuneration policy at
this time. We have however continued to listen to
shareholders in the implementation of our policy,
the changes towhich are outlinedin the
remuneration for FY24 section.

Remuneration for FY24

Salary increases

The Committee normally reviews Executive
Director salaries at the same time as all other
salaried colleagues, with any increases effective
from1June.|Indetermining the salary increases,
we have continued to consider external
environment pressures such as the wage growth

inflationary pressures and the increasing demand
fortalent, alongside the internal recovery context

for SSP.InFY23, the Committee agreed to award
asalaryincrease of 3.5% toboth Executive
Directors. Thisis below the average salary
increases for the UK based salaried wider
workforce, who had increases in the range of
4%-5.5%, with increases above this, onaverage,
for colleagues paid on an hourly basis. Salaries
willnext bereviewedin June 2024.

Annual bonus

The Committee continues to evolve the
annual bonus framework to alignwith both
our business trajectory as well as responding
toour shareholders.

The FY24 annual bonus will continue to be based
on80% profit performance. For FY24, we are
introducing Earnings Per Share (EPS)as a
measure to the bonus, with a weighting of 20%,
alongside the EBITDA measure with aweighting
of 60%. We consider that measuring profit
performance through both EBITDA and EPS will

provide amore rounded assessment of our profit

performance and strengthens the annualbonus’
alignment to our shareholders'experience.
Theintroduction of EPS has also been applied to

SSP's Group Executive Committee. The remaining

20% of the award will continue tobe based on
strategic objectives. 5% of the 20% for Patrick
Coveney will comprise targets aligned to our
Sustainability Strategy.
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Restricted Share Plan

Executive Directors will continue toreceive
Restricted Share Plan awards of up to 100% of
salary, which are subject to the achievement of
performance underpins. The underpins remain
focused ondelivering long-term sustainable
growth, achieving financial and strategic
objectives, and on delivering our Sustainability
Strategy objectives.

All-employee share plan renewal

The Share Incentive Plan (UK SIP) and the
International Share Incentive Plan (ISIP), are due
toreach their 10-year limitin July 2024. We will
therefore be seeking shareholder approval to

operate these plans for afurther 10 years, withno

major changes to the planrules, at the 2024 AGM
so that we can continue to provide awards under
these plans to our employees.

Looking forward

This year has been one of strong performance
and of considerable progress on our strategic
priorities, with clear momentum headinginto
FY24.We are satisfied that the remuneration
outcomes for FY23 are appropriate inthe
context of the strong performance achieved
in the year, which contributed to our decision

toreinstate a dividend for the 2023 financial year.
Therefore, we are confident that our remuneration

policy remains aligned with our strategy.

The Committee remains committed to anopen
and transparent dialogue with shareholders on
executive remunerationat SSP. I hope you will
supportus at the forthcoming AGM.

The Directors’Remuneration Reporthas been

approved by the Board and signed on its behalf by:

CM‘DA g2 ‘-4)

Carolyn Bradley
Chair, Remuneration Committee
5December 2023

Directors'Remuneration
Report
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Remuneration at a glance the year ended 30 September 2023
Annual revenue (Em) Pre-IFRS 16 underlying Operating profit/(loss) (Em)
2023 2023
2022 2022
. 2021 2021
Remuneration outcomes for
the year ended 30 September 2023 2020 20
2019 2019
Executive Directors
The table below provides ahigh level overview of what our Equity exposure of our Executive Directors

Executive Directors earnedin 2023.

Vesting of Share Patrick Coveney
Fixed Pay (Salary, Annualbonus  Awards (including
Pension,and  (totalof cashand 2021RSPand 569%
Allfigures shownin £000 Benefits)  deferredshares)  buy-outawards)
Patrick Coveney 941 1302 105!
Jonathan Davies 573 742 378 JonathanDavies

1,032%

1 Relatestoabuy-outawardfor Patrick's FY19 Deferred Bonus that was detailed
;:”i;:‘:ez%zbzleA””ualRert'F“rtherdeta'lsonth‘saward'Spm"'dem”thes‘”gle @ 2023 Minimum Shareholding Requirement @ Actual Shareholding ® Interestinunvested/unexercised Shares

Overview of implementation of Policy in FY2024

A summary and comparison of the proposed 2024 financial year and 2023 financial year Executive Director packages is set out below. There are no proposed changes to the application of remuneration
policy for 2024 financial year.

Patrick Coveney JonathanDavies
Element of remuneration 2024 2023 2024 2023
Basesalary £802,100' £775,000 £533,000' £515,000
Pension (% of base salary) 3% 3% 3% 3%2
Annual bonus maximum (% of base salary) 175% 175% 150% 150%
Annualbonus measures Financial and Strategic Financial and Strategic Financial and Strategic Financial and Strategic
RSP annual award (% of base salary) 100% 100% 100% 100%
Shareholding requirement (% of base salary) 250% 250% 200% 200%

1 Patrick Coveney and Jonathan Davies receiveda3.5% salary increase effective June 2023, which is below the average salary increases received by the wider UK colleagues. The next salary review will take place for all colleagues in June 2024.
2 Assetoutonpagel2], JonathanDavies'pensionwas aligned to the rate received by the wider workforce effective 31 December 2022.
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Corporate governance code provision 40 disclosure

When considering the implementation of the Remuneration Policy for FY2023, the Committee was mindful of the UK Corporate Governance Code and considers that the executive remuneration framework
appropriately addresses the following factors:

Clarity e The Committee is committed to providing openand transparent disclosures regarding our executive remuneration arrangements.
o We continue to have regular dialogue with our shareholders.
o We sought to explain our Remuneration Policy inaway that highlights its alignment to our strategic priorities as well as good governance practices under the UK Corporate
Governance Code and investor guidance (for details of our strategic priorities see pages 18-29 of this report).
o We continue to engage with the workforce, as appropriate, to explain the pay outcomes for the Executive Directors and their alignment with the broader Company pay outcomes.
See page 100 for details.

Simplicity e Remuneration arrangements for our executives and our wider workforce are simple in nature and well understood by both participants and shareholders.
o Ourrestricted share plan, as approved by shareholders in 2021, is a simple model that aligns our senior management team to the experience of our shareholders as we exit our
recovery period.

Risk e The Committee considers that the structure of incentive arrangements for Executive Directors and senior management does not encourage inappropriate risk-taking.

e Ourannualbonus is based onabalance of strategic and financial metrics. Targets are set to ensure that maximum can only be earned for delivering truly exceptional performance
while not encouraging risk-taking.

e Our RSP has more modest award levels relative to the prior PSP and is subject to performance underpins which ensure that there is no payment for failure.

o Annualbonus deferral, the RSP post-vesting holding period and our in-employment and post-employment shareholding requirements provide a clear link to creating sustainable,
long-termvalue for shareholders.

e Malus and clawback provisions also apply to our incentive arrangements, and the Committee has overarching discretion to adjust formulaic outcomes to ensure that they are
appropriate after assessing performance in the round.

Predictability e The RSP as approved by shareholders in 2021, increases the predictability of outcomes and minimises the potential of unintended outcomes.
e OurPolicy contains details of opportunity levels under various scenarios for each component of pay.
Proportionality e The Committee believes that the bonus and RSP incentivise management to take the right actions for sustainable value creation in the current environment.

e The Committee considers business and individual performance fromarange of perspectives. Poor financial performance is not rewarded.

Alignment to culture o Anyfinancial and strategic targets set by the Committee are designed to drive the right behaviours across the business.
e The RSP as approved by shareholders in 2021, encourages our executives to focus on making the right decisions, in line with our growth strategy, for the long-term sustainable
performance of the business.
o In 2022 we aligned Executive Director pensions with the wider workforce rate.
e Aspartof ourreview of the Remuneration Policy, the Committee considered our approach to remuneration throughout the organisation to ensure that arrangements remain
appropriate inthe context of our strategy, values and approach to reward for the wider workforce.
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Annual report on remuneration
Single total figure of remuneration - Executive Directors (audited)
Thefollowing table provides a summary single total figure of remuneration for the 2022 and 2023 financial years for the Executive Directors.
SalaryandFees’ Benefits Pension Annual Bonus Long-termIncentives23# Other  Totalfixedremuneration Totalvariableremuneration Total

Allfigures shownin £000 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022
Patrick Coveney® 784 390 133 96 24 12 1302 643 - - 105¢ - 941 498 1407 643 2,348 1141
JonathanDavies 521 505 14 41 38 106 742 720 378 - - - 573 652 1120 720 1,693 1372
1 Salaryandfees-thisrepresents the base salaryandfees paidinrespect of therelevant financial year.
2 Long-termincentives 2023 - the 2023 value presented for Jonathan Davies is calculated using the average mid-market closing share price for the fourth quarter to the year ended 30 September 2023 (£2.3809).
3 Long-termincentives 2022 - there was nil value reported for 2022 as no shares vested under the 2019 LTIP award. The Committee did not exercise any discretion with regards to the vesting of the 2019 LTIP Award.
4 Shareappreciation-for the value for Jonathan Daviesin 2023, the value attributable to share price appreciationis -£90k over the period since the date of the award. The Committee did not exercise any discretion for the Executive Directors with regards to the vesting of the 2020 LTIP award.

Thevaluewillbe updatedinthe 2024 annual report once the share price at vestingis known. For 2022, as there was nil vesting, there is no value attributable to share price appreciation over the performance period.
5 Patrick Coveney -amounts of 2022 pay shown for Patrick Coveney shows remuneration earned from his appointment to SSP as Group CEO on 31March 2022.
6 Other-amountsrelate to the vesting of adeferred bonus buy-out award for Patrick Coveney. The value has been calculated using the mid-market closing share price of £2.5370 on the date of vest.

Additional disclosures in respect of the single figure table
Base salary
Executive Director annual base salaries in the 2023 financial year (audited)

From1June 2023 From10ctober2022 Change
Patrick Coveney £802,100 £775,000 35%
JonathanDavies £533,000 £515,000 35%

The amount of remuneration received by Non-Executive Directors is set out on page 127.

Benefits

During the year, Patrick Coveney and Jonathan Davies received benefits totalling £133k and £14k respectively. These benefits included participation in the UK SIP, private medical insurance (for the executive
and their family), life assurance, car allowance, company fuel card and home to work travel (including associated tax paid). As disclosed last year, benefits for Patrick Coveney includes travel and
accommodation costs associated with his relocation, which were agreed for the first twelve months of his appointment. These benefits ceased in April 2023.

Details of shares held by Executive Directors under the UK SIP are set out below:

Total SIPshares held at Shares acquired Matchingshares awarded Matchingshares forfeited Shares sold during TotalSIPsharesheldat
10ctober 2022 during financial year during financial year during financial year financial year September 2023
Jonathan Davies 5956 624 312 - - 6,892

Patrick Coveney does not currently participate inthe UK SIP.

Pensions

Thetable below sets out the pensionarrangements for our Executive Directors that were in force during the year.

Director Pensiontype Pension level (% base salary)
Patrick Coveney! Cashinlieu of pension 3%
Jonathan Davies? Cashinlieu of pension 3%

1 The Company pensionallowance for Patrick Coveney isinline with the rate applicable to the wider workforce.
2 Thepensionallowance for JonathanDavies was brought in line with the applicable wider workforce rate effective 31December 2022.
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Annual bonus

The bonus structure for Executive Directors for the year ended 30 September 2023 assessed
underlying EBITDA (onapre-IFRS16 basis at constant currency) as the financial target. Of the total
bonus opportunity, 80% was determined by the financial target, with the remaining 20% opportunity
determined by achievement of key strategic objectives.

For FY2023, we returned to setting a fixed absolute target range of EBITDA, agreed at the start of the
year. The target was aligned to the Group Strategy and our focus on sales and profit conversion, while
also incentivising investment ingrowth. The EBITDA target ona constant currency basis for FY2023
representedanincrease of 85% comparedto the actual out-turn for FY2022, which was considered
tobe very stretching onayear-on-year basis.

Based onthe framework as described above, Patrick Coveney and Jonathan Davies received bonuses
assetout inthe table below. Further details of financial targets and strategic performance is also set
out below.

Actualbonus
Actualbonus deferredintoshares

Bonus formulaic

Annualbonus payoutinthe Maximumbonus outcome

2023 financial year (audited) opportunity (% of maximum)  receivedas cash(£) (£)
Patrick Coveney 175% 96% 872340 429,660
JonathanDavies 150% 96% 496,872 244728
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Indetermining the total level of bonus payable to the Executive Directors, the Committee considered
the wider performance of the Group. As detailed on page 116, F Y2023 was a year of strong
performance across revenue growth and EBITDA margin achieved through productivity and pricing
initiatives, focus on higher growth markets, great progress onnew markets, and laser-focused
attentiononthe finance related strategic deliverables, notwithstanding the inflationary pressure
oncosts. Theseresults are aligned to the upper end of shareholder and investor forecasts. Based

on these outcomes, the Committee concluded that the bonus outcomes were appropriate so did

not exercise its discretioninrespect of the annualbonus. As both Patrick and Jonathan meet their
minimum shareholding requirement, 33% of their bonus will be deferred into shares according

to thebonus deferral policy inplace.

Afullbreakdown of performance against the financial and non-financial targets is set out below and
onpage 123.Inline with our Policy, we have assessed our Executive Directors'performance against
strategic objectives based on targets set at the start of the year.

Financial performance
The table below sets out a summary of performance against the EBITDA financial target. All figures
shown below are based on anunderlying (pre-exceptional) pre-IFRS 16 basis at constant currency.

EBITDA targetssetatstartof FY2023(Em)
Threshold (0% of maximum)  Target/budget (50% of maximum)

Maximum (100% of maximum)' 2023 performance (Em)

1 Deferralpolicy: Executive Directors will be required to defer aminimum of 33% of any bonus receivedinto the Group's shares, where they meet
their minimum shareholding requirement, and 50% where they do not. Patrick Coveney reached his minimum shareholding requirement of 250%
of base salary duringF Y2023 and therefore, bothhe and Jonathan Davies will receive 67% of their total bonus as cash and the remaining 33% will
bedeferredinto the Group's shares.

237 256 275 287

1 Themaximumtargetrepresentedal00% year-on-yearincrease onour FY22 EBITDA performance of £138m and we remain confident that this
wasanappropriately stretching target when set at the beginning of the financial year.
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Strategic objectives
Asummary of our Executive Directors’ performance against strategic objectives and how they link to our overall Group Strategy, is shown below. For further details on the output of delivering the strategic
objectives see the Strategic Report from page 8.

Patrick Coveney - Group CEO

(OZ%J-S/E:\\;iimum) tir?grti;)lzgategic Targets Performance assessment
Growth 1 e Deliver Year1of the new SSP Group e Groupstrategy as adopted by plc Board in July 2022 was recalibrated with Board and Group Execin July 2023.
Strategy for Growth The strategy has been fully cascaded into regions and functions.
o Delivery of LFL sales uplift (31.5% YoY), underpinned by strong LFL regional growth (33%inNA and 68% in APAC
and EEME), digital, proposition and brand enhancement.
o Successful completion of strategic acquisition in North America.
e Visits tomore than 20 countries and hundreds of SSP outlets to build stronger relationships with colleagues
aswellas our clients, brand and joint venture partners.
Organisation 2 e Group Executive Team, re-shapedand e Shapedandaligned the Group Executive Committee around the business strategy, revising roles where appropriate
aligned around Growth Strategy with the and creating unified operating team with excellent level of teamwork and mutual support.
right capabilities in place to deliver e Strongprogress onaligning wider organisation onrevised Group strategy and future direction.
Capability 2,3 e Prioritisedresource and development e Momentuminline, or ahead of, planto strengthen capability in areas of: Customer, Business Development, Proposition,
investment around the five key strategic Technology, Sustainability, Engagement.
identified capabilities e Further progress needed inHealth and Safety and in Compliance/Controls.
Sustainability 2,3 o Culture:Progress against our Sustainability e Delivery of Sustainability Strategy, Sustainability Report, Capital Markets Event, and SBTitarget validation.
&Inclusion (Net Zero)and Inclusion Action plan e Strongprogress inreducing absolute Scope 1and 2 emissions (42% improvement from 2019 base year); further

momentumon Scope 3 (menus, brands, formats, design/construct'lon).
e Progress on DE&l across the Group - with female presence in senior leadership team currently at 37%.

Taking into account performance against strategic objectives, Patrick Coveney achieved 16% of bonus for this element.

Jonathan Davies - Deputy CEO and Group CFO

Link tostrategic

Objective (20% maximum)  priorities Targets Performance assessment

Business 3 e Delivery of value creation planand e EBITDAmarginrecovery ontrack and at the upper end of external guidance with margin at +9.3%.

Performance procurement target savings e Gross Profit Marginincreased 0.1% ahead of budget on ayear-on-year basis, demonstrating pricing action
and margin optimisation initiatives successfully mitigating exceptionally high levels of cost inflation.

Business 1, e Accelerate pace of business development e Strongfocus onbusiness development activity with approximately 110 new contract wins in FY2023.

Development activity and lead and execute M&A activity Completed the acquisition of the concessions business of Midfield Concessions Enterprises, Inc.

o Gross Contract Gains +11% for FY vs 2019 sales (vs target 5%).
e ContractRetentionrate wasinline with target.

Capital Structure 1,3 e Develop capital strategy and execute e Thecapital strategy was agreed by the Board in Ql and refinancing was completed in July 2023 in line with agreed timeline.
&Financing onstrengthening the balance sheet
Sustainability 2,3 e Achieve verification of our net-zero e Sustainability Strategy and targets updated and published in January 2023, with net-zero strategy and targets validated
roadmap by Science Based Targets by the SBTi.
initiative and further group diversity o TCFD Strategy reviewed and agreed with the Audit Committee.
development o Progress on DE&l across the Group - with female presence in senior leadership team currently at 37%.

Taking into account performance against strategic objectives, Jonathan Davies achieved 16% of bonus for this element.

Strategic Priorities: (1) Pivoting to high-growth channels and markets, (2) Enhanced business capabilities; driving competitive advantage, (3) Delivering operational efficiencies
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2021 RSP award - assessment of performance underpins

The three-year performance period for the first award under the RSP was completed

on 30 September 2023. The award had the following underpins:

e The Company has taken the right actions to strengthenits competitive advantages and position
the Group for long-term sustainable growth.

e The Company has achieved the principal strategic and financial annual objectives over the three-
year period, notably:revenue growth, given the available passengers numbers at SSP sites during
the period, and efficient conversion of revenue into profit and cash.

e The Company has made progress on SSP's Sustainability Strategy.

The Committee undertook a qualitative and quantitative assessment of performance over this period.

This assessment considered multiple indicators inrelation to each of the three underpins. The

framework for assessment, inrelation to financial measures, included assessment of revenue growth

and profit and revenue conversion. For the Sustainability Strategy progress was assessed under each
of the four areas of our sustainability pillars: Products; People; Environment and Community.

Performance highlights from this assessment were as follows:

e The Group's consideredreopening strategy allowed the business to strengthen long-term client
relationships, accelerating recovery once Covidrestrictions eased.

e Strongfinancialrecovery -FY23Revenue 8% ahead of 2019 despite passengers 11% below F Y19
levels. Incremental underlying pre-IFRS 16 EBITDA improvement of £376m over the three year
period, fromaloss in 2020 of £96.5m, with sales improving by £1.6bn.

e New business - he pipeline of secured net contract gains is now expected to add over £450m to
overallrevenues, onan annualised basis. Identification of new opportunities to increase foothold
and market share. InNorth Americarevenues for FY2023 were 25% above FY2019 levels (at actual
exchange rates), and North America accounted for approximately a quarter of Group revenue.

e Becomingmore cash generative and successfully delivered the balance sheet to14x net debt/
EBITDA (onanunderlying pre-IFRS 16 basis).

e Progress onSSP's Sustainability Strategy - gained SBTiapproval for netzero targets (Scopes 1, 2
and 3) by FY2040 fromaFY2019 base year. Achieved a 42% reduction in absolute Scope 1and 2
GHG emissions from 2019 base year. Year-on-year results improvement over the last three years
from colleague engagement survey.

Based onthe assessment, the Committee determined that the underpins had been met and that
the award held by Jonathan Davies will vestin June 2024, three years after the date of grant. Patrick
Coveneywas notinrole at the time of the award and therefore did not participate in this award.
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Strategic alignment of remuneration

Eachyear, the remuneration offer for our Executive Directors is reviewed to ensure the continued
alignment to our strategic priorities and to ensure that it incentivises the right behaviours to deliver
our purpose and values. This includes areview of the financial measure and strategic priorities that
contribute to the payment of any bonus as well as confirmation that the RSP performance underpins
remain aligned to our long-term strategy. The external market situation, our business performance,
and the experience of our shareholders are also considered in any pay-related decisions. Part of this
review included consideration of how the Executive Directors'reward linked to our Sustainability goals
assetoutonpage 25. Delivery of progress on the Sustainability Strategy is assessed under the annual
bonus and RSP awards made to Executive Directors.

We have always reviewed and been mindful of the importance of remuneration alignment between our
Executive Directors and our SSP colleagues. We have determined that the best approach to ensuring
this alignment is to utilise the same bonus and long-term incentive plan structure for all eligible
colleagues and therefore outcomes are applied on the same basis for the same performance outcome.
This approachalso allows for the alignment of communication on bonus and long-term incentives
outcomes across allregions.

In addition to this, Judy Vezmar, our designated Non-Executive director for Workforce Engagement
(ENED), hosts meetings with a range of employees from across the business, to encourage openand
honest two way conversations across a wide range of topics. These meetings are entirely flexible and
canbe usedas aforum foremployees toraise any topic they choose, including any views or questions
regarding Executive Remuneration and how it aligns with the wider pay policy. Feedback from these
sessions is thenrelayed to the Board for discussion.
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Scheme interests awarded during the financial year
The following awards were made to the Executive Directors in the 2023 financial year.
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Plan Type of award Date of Award Number of awards granted Facevalue (£) atdate of grant Facevalue % of Salary End of performance period
Patrick Coveney RSP Conditional Share Award 07 December 2022 348,236 774,999 100% 30 September 2025
JonathanDavies RSP Nil Cost Option 07 December 2022 231,408 514,999 100% 30 September 2025
Patrick Coveney DSBP Conditional Share Award 28December 2022 140,875 321,336 n/a n/a
JonathanDavies DSBP Conditional Share Award 28December 2022 104,164 237,598 n/a n/a

1 ForPatrick Coveney, 50% of his 2022 financial year annual bonus was deferredinto shares, for Jonathan Davies 33% of his 2022 financial year annual bonus was deferredinto shares, inline with our deferral policy. These awards are subject to a three-year holding period from date of award.

The closingmid-market share price on the day before grant was used to calculate the number of RSP shares over which each award was granted (£2.2255 for the 7 December 2022 award). RSP awards will
vest subject to the confirmation of the performance underpins, set at the beginning of the performance period, and will be assessed at the time the Group publishes its 2025 full year financial results and
completion of a three-year vesting period from date of grant. Following vesting, awards will be subject to an additional two-year holding period. The performance underpins are summarised on pagel31.
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Implementation of Remuneration Policy in the year ending 30 September 2024
This section provides an overview of the key components of our remuneration framework and how we intend to operate the policy in FY2024.

Basesalary Basesalariesasat10ctober 2023:
Base salary Base salaries as at 1 October 2023:
Patrick Coveney: £802,100
Jonathan Davies: £533,000
Base salaries for Executive Directors will be reviewed in line with the Group's usual timetable, usually with effect from1June.
Benefits Executive Director benefits will continue to include private healthcare (for the executive and their family), life assurance, car allowance or a company car, travel to and fromwork
(including associated tax paid) and participation in the UK SIP.
Pensions Patrick Coveney: 3% of base salary

Jonathan Davies: 3% of base salary
New appointments will also be aligned with the wider workforce.

Annual bonus

Maximum opportunity:
Patrick Coveney:175% of base salary
Jonathan Davies: 150% of base salary

Targets:

Forthe 2024 financial year, bonuses will continue to be based on 80% financial and 20% strategic objectives. The financial measure will be split between EBITDA, accounting for
60%, and Earnings Per Share (EPS), accounting for 20%. Specific financial targets and details of strategic objectives (linked to our Strategic Priorities and Sustainability Strategy)
willbe disclosed inthe 2023/24 Annual Report when they are no longer considered to be commercially sensitive.

Deferral:
Executive Directors will be required to defer aminimum of 33% of any bonus received into the Group's shares, where they meet their minimum shareholding requirement,
and 50% where they do not.

Restricted SharePlan ~ The Committee intends to make the awards under the Restricted Share Plan in December 2023 as set out below.
Patrick Coveney:100% of base salary
Jonathan Davies: 100% of base salary
These awards will vest on the third anniversary 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 period then the Committee would consider whether it was appropriate to adjust (including to zero) the level of pay-out under
the award toreflect this. The performance underpins are:
1 The Company has continued to strengthen its competitive advantages and position the Group for long-term sustainable growth
2 The Company has achieved the principal strategic and financial objectives over the three-year period, which include:
-revenue growth
- efficient conversion of revenue into profitand cash
3 The Company has made progress ondelivering its Sustainability Strategy objectives over the three-year period
Inassessing the extent to which the performance underpins have been satisfied, the Committee will consider arange of quantitative and qualitative benchmarks to inform
its decision. Should any of the underpins not be met, the Committee would consider whether a discretionary reduction in the number of shares vesting was required.
Minimum Shareholding Toalignthe interests of Executive Directors with those of shareholders, they are required to build and maintain significant holdings of shares in the Group over time.

Requirement

The minimum shareholding requirement for Executive Directors is:
e Group CEO:250% of base salary
e Deputy CEO and CFO: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 asecond year.
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Non-Executive Director Remuneration
Single total figure of remuneration - Non-Executive Directors (audited)

SalaryandFees Benefits' Total fixed remuneration Totalvariable remuneration Total
All figures shownin £000 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022
Mike Clasper 285 275 - - 285 275 - - 285 275
CarolynBradley 75 72 - - 75 72 - - 75 72
Kelly Kuhn? 54 38 1 - 55 38 - - 55 38
TimLodge 65 58 - - 65 58 - - 65 58
ApurviSheth? 54 38 2 3 56 41 - - 56 41
Judy Vezmar 62 51 6 2 68 53 - - 68 53

1 Benefits-this comprises the reimbursement of expenses for travel to and from Board meetings.
2 KellyKuhnand ApurviShethwere appointed to the Board on1January 2022. Amounts shownin FY2022reflect fees paid for the period of the year that they were Directors.

The Non-Executive Director fees for the year ended 30 September 2023 are set out below. Inreviewing the Non-Executive Director fees, anumber of factors were takeninto consideration. In addition to
conducting a market assessment, the increasing scope and time commitment required by the NEDs as well as the Chair and NED fees having remained unchanged since Nov 2019 and July 2019 respectively.
Therefore, the Chair fee was increased by 3.6%, while the Basic NED fee was increased by 5.6% effective 1 October 2022.

An additional fee was introduced during the year to recognise the increased scope of the Engagement NED role. No increase was applied to the Senior Independent Director and Chair of Audit/Remuneration
Committee additional fee. The Company will review these fees inaccordance with the terms of the Non-Executive Director appointment letters and willundertake areview each year. Areview may not result
inanincreaseinfees.

2023 fees
Chair of the Board £285,000
Board member £54,000
Additional fee for Senior Independent Director £10,000
Additional fee for Chair of Audit/Remuneration Committee’ £11,000
Additional fee for Engagement Non-Executive Director £8,000

1 Inadditiontoany additional fee for actingas the Senior Independent Director.
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Historical TSR performance
As the Company is a constituent of the FTSE 250, the FTSE 250 Index provides an appropriate indication of market movements against which to benchmark the Company’s performance. The chart below

summarises the Company's TSR performance against the FTSE 250 Index over the period from Admission on 15 July 2014 to 30 September 2023.

TSR performance since admission
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Chief Executive Officer remuneration outcomes
The table below summarises the Chief Executive Officer single figure for total remuneration, and the annual bonus payable and long-termincentive plan vesting levels as percentages of maximum opportunity

for completed financial years following Admission.

Chief Executive Officer 2014 2015 2016 2017 2018 2019 2019 2020 2021 20223 20224 2023
CEOName K.Swann K Swann  K.Swann K.Swann  KSwann  KSwann  S.Smith  S.Smith  S.Smith  S.Smith P.Coveney P Coveney
Single figure of remuneration £4.5m £25m £2.6m £7.4m £6.0m £53m £0.8m £0.7m £0.8m £0.2m £1Im £23m
Annualbonus payable

(as a % of maximum opportunity) 100% 100% 100% 100% 100% 100% 98.6% 0% 0% 0% 94% 96%
Long-termincentive vesting out-turn

(as a % of maximum opportunity) n/a n/a n/a 100% 100% 100% 100% 0% 0% n/a n/a n/a

1 Reflectsperiodspentinroleas Group CEO from10October 2018 to 31May 2019.

2 Reflectsperiodspentinrole as Group CEO from1June 2019 to 30 September 2019.

3 Reflectsperiod spentinrole as Group CEO from1October 2021 to 24 December 2021.

4 Reflectsperiodspentinrole as Group CEO fromjoining on 31March 2022 to 30 September 2022.

Totalremuneration for 2014 includes additional awards of cash and shares made on IPO by the Company and the previous majority shareholder.
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Year-on-year change in pay for Directors compared to the average employee
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Non-Executive Directors

Year SSZS]LCI‘;)F/Jepel; Patrick Coveney’ JonathanDavies? Mike Clasper® CarolynBradley Kelly Kuhn' TimLodge* ApurviSheth' Judy Vezmar?
Base salary/fees 2023 5% 101% 3% 4% 4% 42% 12% 42% 22%
Benefits (22%) 38% (66%) - - - - (37%) 221%
Annual Bonus 33% 102% 3% - - - - - -
Base salary/fees 2022 8% - 9% 1% 1% - 14% - 0%
Benefits (1%) - 128% - - - - - -
Annual Bonus® n/a - 285% - - - - - -
Base salary/fees 2021 2% - 15% 90% 15% - - - 629%
Benefits 2% - 6% - - - - - -
Annual Bonus n/a - n/a - - - - - -
Base salary/fees 2020 0% - (12%) - (1%) - - - -
Benefits (8%) - 10% - - - - - -
Annual Bonus (100%) - (100%) - - - - - -
1 Directorwas appointedto the Boardinthe 2022 financial year and therefore the table is comparing a full years'earnings in 2023 against pro-rataremunerationin 2022. Benefitsin 2023 relate toreimbursement of expenses for travel to and from Board meetings.
2 Directors' 2023 benefits are lower as the 2022 financial year included a one-off reimbursement which was detailed in full in the 2022 Annual Report and Accounts.
3 Directorwasappointedto the Board during the 2020 financial year and therefore the table is comparing a full years'earnings in 2021 against pro-rataremunerationin 2020. Benefits in 2023 relate to reimbursement of expenses for travel to and from Board meetings.
4 Directorwasappointedas Audit Chair following the 2022 AGM and therefore the table is comparing a full years' earnings with the associated fee against pro-rata fees in 2022.
5 Noyear-on-year percentage could be calculated for 2022 due to areturn tobonus payment for the 2021 financial year after anil bonus payment in 2020, therefore 'n/a’is shown.
Relative importance of the spend on pay
The table below shows the total spend on employee pay in the 2022 and 2023 financial years and the total expenditure on dividends.

2023 2022  Percentage change

Total staff costs £918.4m £686.7m 34%
Dividends £0m £0m n/a

Increase inspend on employee pay is largely due to further YoY increase in colleague numbers and a return to business as usual.
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CEO Pay Ratio

Inaccordance with the Companies (Miscellaneous Reporting) Regulations 2018, the table below

sets out the Group’s CEO pay ratios for the year ended 30 September 2023. This compares the Chief
Executive Officer's total remuneration with the equivalent remuneration for the employees paid at the
25th, 50thand 75th percentile of SSP Group's workforce inthe United Kingdom. The total remuneration
for each quartile employee, and the salary component within this, is also outlined in the table below.

25thPercentile 50thPercentile 75thPercentile

Overview Strategicreport Corporate governance Financial statements

Year Method payratio payratio payratio
2023 OptionB 991 771 741

Base Salary £23]189 £30119 £31272

Total Pay and Benefits £23,613 £30,356 £31,868
2022 OptionB 501 36 361
2021 OptionB 371 31 221
2020 OptionB 481 471 331

The pay ratios above are calculated using the actual earnings for UK employees. The CEO’s Single Total
Figure of Remunerationis £2,348k as shown on page 121.

SSPhas chosen Option B, using the most recently submitted Gender Pay Gap data to identify the
employees at the 25th, 50th, and 75th pay percentiles in our UK employee population. As SSP has
alarge number of hourly paid operations colleagues in the UK, of which a large portion work seasonal
or part time hours, option Bwas selected as it is the most practical way to produce representative
percentile calculations.

Totalremuneration for UK full-time equivalent employees for FY2023 has been calculated in line with
the single figure methodology and reflects actual earnings receivedin FY2023.No elements of pay
have been omitted. All payments have been calculated on a full-time equivalent basis.

Comparedto the 2022 Annual Report, there has been a considerable change in the eligible population
forinclusion in the pay ratio. This is due to the substantial growth in operations activity and headcount
inthe UK between the time periods used for the gender pay gap calculations. This population growth
contains alarger proportion of hourly paid operations colleagues than the prior year's information
which has the effect of reducing the salary and total pay figures at each percentile. Additionally,

the single figure for CEO has increased year-on-year as 2022 information contained the three-month
period where there was no CEQ in position (as detailed in 2022 Annual Report). These two factors are
the main influences onyear-on-year changes in the pay ratio and not any changes to the structure of
pay and benefits for UK colleagues. Pay rates for all colleagues are set by reference to arange of
factors, such as market practice, experience, and performance inrole.

Directors'Remuneration
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Statement of Directors’ shareholding and share interests (audited)

Shareholding guidelines require Executive Directors to build up over time a personal shareholding
inthe Company equivalent invalue to 250% of base salary for the Group CEO and 200% of base
salary for the Deputy Group CEO and CFO. Executive Directors are encouraged to retain vested
shares earned under the Company’s incentive plans until the shareholding guidelines have been met.
The Chair 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 gross fee.

The period over which the minimum shareholding must be built up is a three-year period from the date of
appointment. The table below shows details of the Directors’ shareholdings as at 30 September 2023.

Following his appointment, Patrick Coveney had purchased a significant number of shares in order to
meet his shareholding guideline by 30 September 2023, ahead of the intended timeline of March 2025.

Interestsin

Sharesowned  unvested PSP/RSP

Shareholding Shareholdingasa outrightat awardsat

Drect 0/gl]Jcidelline/sfasa %ofsata'?//fez1 30 Sep‘(ezrr(wazear2 30 Septe;nobzeg

irector b of salary/fees achieve

Patrick Coveney 250% 270% 908,262 1,008,350
JonathanDavies 200% 765% 1,713,080 597,081
Mike Clasper 100% 200% 239,580 -
CarolynBradley 100% 99% 31,031 -
Kelly Kuhn® 100% 86% 19,500 -
TimLodge 100% 110% 30,000 -
ApurviSheth3 100% 84% 19,000 -
Judy Vezmar3 100% 75% 19,540 -

1 Forthe purposes of determining Director's shareholding requirements, the individual's salary/fee and the three-month average share price
to30September 2023 (£2.3809) have beenused. Further, the total shareholding used to calculate the shareholding percentage for Executive
Directors excludes Matching Shares issued under the UK SIP that remain subject to holding conditions (913 for Jonathan Davies as at
30September2023).

2 'Sharesownedoutrightat 30 September 2023'includes shares held by persons connected with a Director. It also includes Partnership Shares
purchased, Matching Shares awarded under the UK SIP that are no longer subject to holding conditions, Dividend Shares purchased under the
UK SIPandawards granted under the DSBP onan estimated net of tax basis. For Patrick Coveney, italso includes a deferred bonus buy-out award
onanestimatednet of taxbasis.

3 TheDirectorhasuntil the third anniversary of their date of appointment to meet their Minimum Shareholding Requirement. On13 October 2023,
Judy Vezmar purchasedan additional 6,800 ordinary shares bringing her total shareholding to 101% of her fees for the year, and meeting the
required shareholding guidelines.

Simon Smithis inthe second and final year of his post-employment shareholding requirements
which have been enforced through trading restrictions on his share account and subject toreporting
obligations to the Company. Once again, the Committee can confirm that Simon Smith is compliant
with the post-cessation shareholding requirement which is due to expire on 24 December 2023,
whichwould be the second anniversary of his departure from SSP.
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Interests in unvested RSP awards at 30 September 2023

Interests inunvested RSP awards refers to Restricted Share Plan awards granted in June 2021,
September 2021, December 2021, February 2022, April 2022 and December 2022. The performance
underpins for each award are as follows.

If the Company does not meet one or more of the performance underpins over the relevant vesting
period then the Committee would consider whether it was appropriate to adjust (including to zero)
the level of pay out under the award to reflect this. The performance underpins are:
1. The Company has taken the right actions to strengthen its competitive advantages and position
the Group for long term sustainable growth
2. The Company has achieved the principal strategic and financial annual objectives over the 3 year
period, notably:
-revenue growth, given the available passenger numbers at SSP sites during the period
- efficient conversion of revenue into profitand cash
3. The Company has made progress on SSP’s Sustainability Strategy

Inassessing the extent to which the performance underpins have been satisfied, the Committee will
consider arange of quantitative and qualitative benchmarks to inform its decision. Should any of the
underpins not be met, the Committee would consider whether a discretionary reduction in the number
of shares vestingwas required.

The RSP awards due to be made in December 2023 will reflect the revised performance underpins
asnotedonpage126

Movement in Directors’ shareholdings from 30 September 2023
As at the date of thisreport, other than as set out below, there had been no movement in Directors’
shareholdings and share interests from 30 September 2023.
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Shares owned Shares owned

outrightat outrightat

5December 30September
Director 2023 2023 Change
Patrick Coveney 908,262 908,262 -
JonathanDavies 1,713,285 1,713,080 205

Note:'Shares owned outright’includes shares held by persons connected with a Director. It also
includes Partnership Shares purchase, Matching Shares awarded under the UK SIP that are no longer
subject to holding conditions and Dividend Shares purchased under the UK Share Incentive Plan.

It excludes Matching Shares issued under the UK SIP but remain subject to holding conditions.

Directors'Remuneration
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The Remuneration Committee in 2023

Consideration by the Directors of matters relating to Directors'remuneration

The Board entrusts the Remuneration Committee with the responsibility for setting the Remuneration
Policy inrespect of Executive Directors and senior executives and ensuring its ongoing appropriateness
andrelevance. In setting the remuneration for these groups, the Committee considers the pay and
conditions of the wider workforce androles inrelevant geographies.

Externaladvice

During the year ended 30 September 2023, the Committee received independent advice on executive
remuneration matters from Deloitte. Deloitte received £87450 in fees for these services. Deloitte is
amember of the Remuneration Consultants Group and, as such, voluntarily operates under the code
of conduct inrelation to executive remuneration consulting in the UK. During the year, Deloitte also
provided the Company with internal audit services, tax services and technology consulting services.

The Committee appointed Deloitte to therole of independent advisor to the Committee in 2014.

The Committee has reviewed the advice provided by Deloitte during the year and is comfortable that
ithas been objective and independent. The Committee has reviewed the potential for conflicts of
interestandjudged that there were appropriate safeguards against such conflict.
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Statement of shareholder voting
Votes cast atthe AGMin February 2023 inrespect of the approval of the Directors'Remuneration Report and at the AGM in March 2021 in respect of the approval of the Directors'Remuneration Policy

aregivenbelow:

% of issuedshare

Resolution Meeting Votes for % for Votes against %against  Totalsharesvoted capital voted Voteswithheld
Toapprove the Directors’Remuneration Report for the year ended

30September 2022 February 2023AGM 565,593,799 98.20% 10,350,491 180% 575,944,290 72.31% 17,981
Toapprove the Directors’Remuneration Policy for the year ended

30 September 2020 March2021AGM 355,039,577 90.21% 38,517,522 9.79% 393,557,099 73.20% 24,313,211

Atthe 2023 AGM, shareholders responded positively to the resolution to approve the Directors'Remuneration Report for the year ended 30 September 2022. The high percentage of votes in favour follows
continuous engagement with key shareholders on arrangements and decisions reached.

The Committee remains committed to open dialogue with shareholders and advisory bodies on executive remuneration and considers any input provided as it makes decisions going forward.
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Directors' Remuneration Policy
This part of the Directors'Remuneration Report sets out the proposed Directors'Remuneration Policy that will be put to Shareholders for approval at the AGM to be held on 30 January 2024.

As discussed inthe Committee Chair's statement, during the year the Committee conducted a thorough review of our existing remuneration policy. This exercise confirmed that our current policy remains
aligned with our strategy and that itis effective inrewarding and retaining top talent within our organisation. Therefore, we are only proposing minor changes to facilitate the operation of the Policy.

Key principles of Remuneration Policy
The Remuneration Policy for the Directors of the Company is intended to help recruit and retain executives who can execute SSP's strategy by rewarding them with appropriate compensation and benefit
packages. The policy seeks 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. Our aimis to reward management for delivering sustainable long-term
performance and support the retention of critical talent.

Policy table
Thetable below describes the policy inrelation to the components of remuneration for Executive Directors and, at the bottom of the table, the policy for the Non-Executive Directors.
Executive Directors
Base salary Acore element of the remuneration package used to recruit, reward and retain Executive Directors who can deliver our strategic objectives.
Operation Maximum potential value
Normally reviewed annually. The Remuneration Committee may however award an out-of-cycle increase if it considers Salaryincreases in percentage terms will normally be proportionately lower
it appropriate. orinline with increases awarded to other head office employees in the relevant
geography but may be higher in certain circumstances.
Base salaries are set by the Committee taking into account anumber of internal and external factors including: The circumstances may include but are not limited to:
e theindividual's skills, experience and performance; o Where anew Executive Director has been appointed at a lower salary, higher
e thesize and scope of the Executive Director’s role and responsibilities; increases may be awarded over aninitial period as the Executive Director gains
e market positioning and inflation; and experienceintherole;
e pay and conditions elsewhere in the Group. e Where there hasbeenanincrease inthe scope or responsibility of an Executive
Director'srole;and
o Where asalary has fallen significantly below market positioning.
There is nomaximum increase or opportunity.
Performance Metrics
None
Pension Toprovide anincome following retirement and assist the Executive Director in building wealth for their future.
Operation Maximum potential value
The Company operates an approved defined contribution pension arrangement, to which the Company may make Company contributions or cash allowance provided for Executive Directors
contributions. A cash allowance may be provided in lieu of pension contributions. willbe inline with the rate applicable to the wider workforce. The definition of the

wider workforce will be as determined by the Committee. For example, colleagues
employed inthe same country as the Director in question.

Currently our Executive Directors receive pension contributions/cash allowance
of 3% of base salary per annum.

Performance Metrics
None
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Benefits

Toprovide appropriate benefits as part of aremuneration package that assists in recruiting, rewarding and retaining Executive Directors.

Operation
Each Executive Director receives a tailored benefits package including (but not limited to) private health insurance
for themselves, their spouse and dependent children, annual health screening, life assurance and business travel.

Travel benefits, including (but not limited to) car allowance, company car, driver, the cost of fuel for private mileage,
and travel to and fromwork (including any associated tax and social security charges) may also be provided.

Inthe event thatan Executive Director is required by the Group to relocate, other benefits may include, but are not
limited to, the costs of relocation, housing, travel and education allowances, subsistence costs and tax equalisation
arrangements.

Expensesincurredinthe performance of duties for the Group may be reimbursed or paid for directly by the Company,
as appropriate, including any tax or social security charges due on the expenses.

The Executive Directors are eligible to receive other benefits (such as a colleague discount card) on the same terms
as other eligible employees of the Group.

Executive Directors may participate in All-Employee Share Plans on the same basis as other employees.

Maximum potential value
Car allowance of up to £13,000 per annum.

The cost of insured benefits may vary fromyear to year depending on the
individual's circumstances. The Committee has notimposed any overall maximum
value onbenefits.

Executive Directors who participate in All-Employee Share Plans can contribute
up to therelevant limits set out in the country plan.

Performance Metrics
None

Annual bonus Toreward performance onanannual basis against key annual objectives.

Operation
Performance objectives will normally be determined by the Committee at the beginning of the financial year.

The Committee will assess performance against these objectives following the end of the relevant financial year.

Awards are paid once the results for the year have been audited. If an Executive Director has not met their Minimum

Shareholding Requirement, 50% of any bonus earned will normally be deferred for three years into the Group's shares.

If the Minimum Shareholding Requirement has been met, 33% of any bonus earned will normally be deferredinto
the Group's Shares. The remaining amount will be paid in cash. Deferred awards may incorporate the right to receive
(in cash or shares) the value of dividends that would have been paid on the award shares between grant and release.

The Committee may exercise its discretion to adjust bonus outcomes (up or down) where it believes that this
is appropriate, includingbut 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 discretion would be within the limits of the overall
Remuneration Policy.

The Committee may reduce bonus outcomes or clawback vested awards up to three years from the date of vest
(inpartorinfull)in the event of:

e amaterial misstatement inthe Company’s annual financial statements.

e amaterial failure of risk management.

e serious reputational damage to amember of the Group or relevant business unit.

e anerror in the calculation of any performance conditions whichresults in overpayment.

Maximum potential value
The maximum annual bonus opportunity is 200% of base salary per annum.

Forthe 2023 financial year maximum annual opportunities are:
o Group CEQ, Patrick Coveney:175% of salary per annum.
o Deputy CEOand CFOQ, Jonathan Davies:150% of salary per annum.

Performance Metrics
Performance is measured relative to key financial and/or non-financial objectives
over the financial year.

The measures selected and their weightings may vary each year to ensure
they continue to support and drive performance and the successful delivery
of strategic priorities.

Annualbonus only starts to accrue at aminimum threshold level of performance.
Toearnamaximumbonus there must be outperformance against stretching objectives.
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Restricted Share Plan (RSP) The RSP rewards our Executive Directors for driving the sustainable longer-term growth of the Company and shareholder value. Awards are share-based to align
theinterests of Executive Directors with those of shareholders.
Operation Maximum potential value
Awards may be made to Executive Directors in the form of conditional share awards, nil cost options, forfeitable The maximum award that may be made to Executive Directors is up to 100%
shares or equivalent rights. of salary per annuminrespect of any financial year of the Company.
Awards will be subject to performance underpins, assessed over a period of three financial years. Performance Metrics
Performance underpins may be based around the Group's key financial
Awards willnormally be subject to a three-year vesting period and any vested shares will normally be subject and/or strategic measures.

toafurther post-vest holding period of two years.
The Committee may review and change the performance underpins for future

Awards (other than forfeitable shares) may incorporate the right to receive (in cash or shares) the value of dividends awards to ensure they continue to support and align with the successful delivery
that would have been paid on the award shares that vest between the grant and vesting of awards. of business strategy and objectives.

The Committee may exercise its discretion to adjust vesting outcomes where it believes that this is appropriate, The Committee willnormally disclose performance underpins in advance of each
including but not limited to: where vesting outcomes are not reflective of the underlying performance of the business, annual grant.

the underpins selected onaward are no longer suitable, or the level of vesting does not reflect the experience of the
Group's shareholders, employees or other stakeholders. Any application of the Committee’s discretion would be within The Committee would seek to consult with its major shareholders as appropriate
the limits of the overall Remuneration Policy. onany proposed material changes.

The Committee may lapse unvested awards or clawback vested awards up to three years from the date of vest
(inpartorinfull)inthe event of:

e amaterial misstatement inthe Company’s annual financial statements.

e amaterialfailure of risk management

e serious reputational damage to amember of the Group or relevant business unit.

e anerror in the calculation of any performance conditions which results in overpayment.

Minimum Shareholding Requirement Aligns the interests of Executive Directors with shareholders and encourages commitment to the Company.
Operation Maximum potential value
Executive Directors are expected to build and maintain a holding in the Company's shares as follows: n/a
e Group CEO: 250% of base salary
e Deputy CEOand CFO: 200% of base salary Performance Metrics

n/a

Executive Directors have three years from the date of their appointment to the Board to build and maintain this holding.
Executive Directors will normally be expected to maintain their shareholding for a period of time post-cessation of
employment. Normally this requirement will be for an Executive Director to maintain their full shareholding requirement
for one year post-employment, and 50% of their shareholding requirement for a second year.

The Committee may waive this requirement for certain exceptional personal circumstances.
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Non-Executive Directors Fees Toattract and retain Non-Executive Directors of the calibre required to oversee the development and execution of the Company's strategy.
Operation Maximum potential value
The Chair's fees are determined by the Committee. n/a
The Non-Executive Directors'fees are determined by the Board. Performance Metrics
n/a

The total fees for Non-Executive Directors, including the Chair, will not exceed the maximum stated in the Company's
Articles of Association.

The level of fees are reviewed periodically and take into account the time commitment, responsibilities, market levels
and the skills and experience required.

Non-Executive Directors normally receive a basic fee and an additional fee for specific Board responsibilities, including
but not limited to chairship or membership of Board committees, acting as the Senior Independent Director, or acting
as the designated Non-Executive Director for workforce engagement.

Non-Executive Directors are expected to build and maintain a holding in the Company’s shares of 100% of their base fee.
Non-Executive Directors have three years from the date of their appointment to the Board to build and maintain this
holding. The Committee may waive this requirement for certain exceptional personal circumstances.

Additional fees may be paid to Non-Executive Directors on a per diem basis to reflect increased time commitment
in certain limited circumstances.

Expensesincurredinthe performance of non-executive duties for the Company may be reimbursed or paid for directly
by the Company, as appropriate, including any tax and social security due on the expenses.

Non-Executive Directors may be provided with benefits if deemed appropriate

Notes to the tables on pages 133 to 136

The RSP and bonus deferral willbe operated in accordance with the relevant planrules including any discretions therein. In accordance with the rules of 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 materially less difficult to satisfy. The planrules also provide that the
Committee may adjust awards (as it reasonably considers appropriate) in the event of any variation of the Company's share capital, capital distribution, demerger, special dividend or other event having a
material impact onthe value of shares.

Malus and clawback applies where stated in the above table. Other elements of remuneration are not subject to recovery provisions.

The Committee reserves the right to make any remuneration payments and payments for loss of office (including exercising any discretions available to it in connection with such payments) that are not in line
with the policy set out above where the terms of the payment were agreed:

(i) beforethe AGM on3March 2015 (the date the Company's first shareholder-approved Directors’ Remuneration Policy came into effect);

(i) beforethepolicy setoutabove cameinto effect, provided that the terms of the payment were consistent with the shareholder-approved Remuneration Policy in force at the time they were agreed; or

(i) atatimewhen the relevantindividual was nota Director of the Company and, in the opinion of the Committee, the payment was not in consideration for the individual becoming a Director of the Company.

Forthese purposes, ‘payments'include the Committee satisfying awards of variable remuneration and an award over shares is ‘agreed'at the time the award is granted.
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Performance measures and targets
Annualbonus
Annualbonus metrics and targets are selected to incentivise Executive Directors to meet objectives for the year and are chosen in line with the following principles:
e Thetargetssetfor 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.
e There should be flexibility to change the measures and weightings year-on-year in line with the needs of the business.
o The Committee retains the ability to adjust the targets and/or set different measures and alter weightings for the annual bonus if events occur (e.g. material divestment of a Group business,
capital transactions or changes to accounting standards) which cause it to determine 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 chosen to ensure that the financial health and reputation of the Company are strong and that the Company is making
progress onits strategic objectives.

Forawards proposed in the 2024 financial year, the underpins will continue to be linked to the creation of sustainable growth and strategic objectives including progress made on the Company’s Sustainability
Strategy.

The Committee retains the ability to adjust any underpin measures if events occur (e.g., material divestment of a Group business, capital transactions or changes to accounting standards) which cause
it to determine that an adjustment oramendment is appropriate so that the underpin conditions achieve their original purpose.

lllustrative scenario analysis
Thefollowing charts show the potential split between the different elements of the Executive Directors’ remuneration under three different performance scenarios:'Minimum','Target"and ‘Maximum'’
(see table below).

Group CEO: Patrick Coveney Deputy Group CEO and CFO: Jonathan Davies
Minimum Minimum
Target Target
Maximum Maximum
Vi e e e 2162
@ Fixedpay @ Annualbonus @ Long-termincentives
Component ‘Minimum' ‘Target’ ‘Maximum’ ‘Maximum+50% share price appreciation’
Fixed remuneration Basesalary Annual base salary for the 2023 financial year*
Pension 3% of salary
Benefits Taxable value of annual benefits provided in the year ended 30 September 2023
Annualbonus Maximum opportunity Group CEO:175% of salary; Deputy CEO and CFO:150% of salary*
Vesting 0% of maximum opportunity 50% of maximum opportunity 100% of maximum opportunity
Restrictedshareplan ~ Maximum opportunity 100% of salary*
Vesting 0% vesting 100% vesting 100% vesting 100% vesting +

50% share price appreciation

*basedoncontractualbase salaryasat10ctober 2023.
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Approach to recruitment remuneration

Inthe event that the Group appointed anew Executive Director, remuneration would be determined

in line with the following principles:

e The Committee will take into account all relevant factors, including the calibre and experience of
theindividual and the market from which they are recruited, while being mindful of the best interests
of the Group andits shareholders and seeking not to pay more thanis necessary.

e Sofaras practical the Committee will look to align the remuneration package for any new
appointment with the Remuneration Policy set outin the policy table on pages 133 to 136.

e Salaries may be higher or lower than the previous incumbent but will be set taking into account the
review principles set out in the policy table. Where appropriate the salaries may be set at aninitially
lower level, with the intention of increasing salary at a higher than usual rate as the Executive Director
gains experience in therole. For interim positions a cash supplement may be paid rather than salary
(for example; aNon-Executive Director taking onan executive function ona short-term basis).

e Tofacilitate recruitment the Committee may need to buy out terms or remuneration arrangements
forfeited onjoining the Company. Any buy-out would take into account the terms of the
arrangements, in particular, any performance conditions and the time over which they would vest.
The overriding principle would be that the value of any replacement buy-out awards should be no
more thanthe commercial value of awards that have been forfeited. The form of any award would be
determined at the time and the Committee may make buy-out awards utilising any of the Company's
share plans under LR 9.4.2 of the Listing Rules (for buy-out awards only).

e The maximum variable pay opportunity inrespect of recruitment (excluding buy-outs) comprises
amaximum annual bonus of 200% of annual salary and amaximum RSP grant of 100% of annual
salary, as stated inthe policy table on pages 133 to 136. The Committee retains the flexibility to
determine that, for the first year of appointment, any annual incentive award within this maximum
willbe subject to such terms as it may determine.

Where an Executive Director is appointed from within the Company or following corporate activity/
reorganisation (for example, merger with another company), the normal policy would be to honour
any legacy arrangements in line with the original terms and conditions.

Where the recruitment requires relocation of the individual, the Committee may provide for additional
costs and benefits.

Inthe event of the appointment of a new Chair or Non-Executive Director, the remuneration package
willbe consistent with the policy set out above.

Details of Directors’ service contracts

Executive Directors

Executive Directors have rolling service contracts. None of the existing service contracts for Executive
Directors makes any provision for termination payments, other than for payment in lieu of notice.

Patrick Coveney's and Jonathan Davies's payment in lieu of notice would be calculated by reference to
thebase salary inrespect of any unexpired portion of the notice period. This payment canbe made in
instalments over the notice period and the Committee may require that it is reduced where alternative
employment is commenced during the notice period.
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The Executive Directors'service contracts contain provisions relating to salary, car allowance, pension
arrangements, medical insurance, life insurance, business travelinsurance, company car, holiday and
sick pay, and the reimbursement of reasonable out of pocket expenses incurred by the Executive
Directors while on company business.

Thefollowing service contracts inrespect of Executive Directors who were in office during the year
arerolling service contracts and therefore have no end date:

Date of commencement of contract Notice period for Director Notice period for Company
Patrick Coveney 31March 2022 9months 12 months
Jonathan Davies 15 July 2014 9months 12 months

Service contracts for new Executive Directors will be limited to nine months' notice for the Director
and12months'notice for the Company.

Chair

The terms of the Chair's appointment broadly reflect the terms of the three-year appointments of the
Non-Executive Directors. The Chair's appointment can be terminated at any time upon written notice,
resignation or inaccordance with the Articles of Association of the Company. The Chair is subject to
annual re-election by shareholders.

The Chair receives fees and reimbursement of expenses incurred in performance of his duties,
including any tax due onthe expenses. He is not eligible to participate in Group pension arrangements.

Non-Executive Directors
AllNon-Executive Directors have been appointed on an initial term of three years, subject torenewal
thereafter. All are subject to annualre-election by shareholders.

EachNon-Executive Director has a letter of appointment which can be terminated at any time
uponwritten notice, resignation or inaccordance with the Articles of Association of the Company.
Non-Executive Directors receive fees and reimbursement of expenses incurred in performance
of their duties, including any tax due on the expenses. They are not eligible to participate in Group
pension arrangements.

Effective date of appointment Current termexpires

Mike Clasper 1November 2019 310ctober 2025
CarolynBradley 10ctober 2018 30 September 2024
Kelly Kuhn 1January 2022 31December 2024
TimLodge 10ctober 2020 30 September 2026
ApurviSheth 1January 2022 31December 2024
Judy Vezmar 1 August 2020 31July 2026

Directors’service contracts are kept for inspection by shareholders at the Company's registered office.
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Payments to departing Directors

Inthe event that the employment of an Executive Director is terminated, any compensation payable will be determined by reference to the terms of the service contract between the Company and the
employee, as well as therules of any incentive plans. The Committee may structure any compensation payments insuch away as it deems appropriate, taking into account the circumstances of departure.
Inthe event of the Company terminating an Executive Director’s contract, the level of compensation would be subject to mitigation if considered appropriate.

Payment in lieu of notice Inthe event of termination of an Executive Director's employment, a payment in lieu of notice may be paid. This payment would be equal to a maximum of annual
base salary and cash allowance in lieu of pensioninrespect of any unexpired portion of the notice period. This payment can be made in instalments over the notice
period and, if considered appropriate, 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 in employment and performance.

On cessation of employment, any outstanding deferred bonus awards earned inrespect of earlier performance years will normally continue inaccordance
with their original terms for the duration of the holding period, exceptin the case of gross misconduct where awards would be forfeited. If the participant dies,
orin certain'good leaver' circumstances as determined by the Committee, awards may be released on cessation of employment.

Restricted Share Plan awards On cessation of employment, any outstanding unvested awards will lapse unless the participant dies or is deemed to be 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 underpins have been satisfied. Unless the Committee determines otherwise, vested awards will normally continue to be subject to the
two-year post-vesting holding period. Awards will normally, unless the Committee determines that an alternative proportion of the awards should vest, be
pro-ratedfor the portion of the vesting period completed inemployment.

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 over the original performance period. Awards will normally, unless the Committee determines that an alternative proportion of the awards should vest,
be pro-rated for the portion of the vesting period completed in employment.

Payments inrelation to statutory rights ~ The Company may pay an amount considered reasonable by the Remuneration Committee inrespect of an Executive Director’s statutory rights.

Payments required by law The Company may pay damages, awards, fines or other compensation awarded to an Executive 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 anamount considered reasonable by the Remuneration Committee inrespect of fees for legal and tax advice, and outplacement support

for the departing Executive Director.

Award under LR 9.4.2
Were anaward tobe made under LR 94.2 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 Company's Performance Share Plan), on a takeover or voluntary winding-up of the Company, awards will vest in accordance with the rules of the plan. Vesting
would be determined by the Committee based on the proportion of the vesting period that has elapsed and the extent to which any performance conditions or underpins have been satisfied, although the
Committee has the discretion to determine that such greater proportion as it considers appropriate of the awards should vest, including where it considers the level of shareholder returns is at a superior level.

Inthe event of a variation of share capital, demerger, capital distribution or any other event having a materialimpact on the value of the shares, the Committee may determine that outstanding awards shall
vest on the 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 on a corporate event but will be replaced
by new awards over shares in the new acquiring company or another company determined by the acquiring company.

Bonuses may be paidinrespect of the year in which the change of control or winding up of the Company occurs, if the Committee considers this appropriate. The Committee may determine the level of bonus
taking into account any factors it considers appropriate. For any outstanding deferred bonus awards, the Committee, may decide that awards may be released, or alternatively the Committee may decide that
awards willnot bereleased ona corporate event but will be replaced by new awards over shares in the acquiring company or another relevant company.

Amendments
The Committee may make amendments to the terms of the Company’s incentive plans in accordance with the rules of those plans. The Committee may make minor amendments to the policy set out above
(for regulatory, exchange control, tax, administrative purposes or to take account of a change in legislation) without obtaining shareholder approval for that amendment.

Remuneration arrangements throughout the Group

Differences in the policies for Executive Directors and other employees in the Group generally reflect differences inmarket practice taking into account role and seniority. The remuneration policies for
Executive Directors and the senior executive team are generally consistent in terms of structure and the performance measures used. All eligible employees may participate in the Company's all-employee
share plansinthe relevant territory where they operate.

Consideration of conditions elsewhere in the Group

Inmaking remuneration decisions, the Committee also considers the pay and employment conditions elsewhere in the Group. When reviewing and setting Executive Directors'remuneration, the Committee
takes into account the pay and employment conditions of Group employees. The Group-wide pay review budget is one of the key factors when reviewing the salaries of the Executive Directors. The Group
complies with local regulations and practices regarding employee consultation more broadly.

Consideration of shareholder views

The Committee undertook a thorough shareholder consultation exercise on the introduction of the Restricted Share Planin 2020, engaging with the Group's largest shareholders. Inreviewing and setting
remuneration, including that of Executive Directors, the Committee receives updates on investors' views, and may from time to time engage directly with investors and/or investor representative
organisations onremuneration topics as appropriate. These lines of communication ensure that emerging best-practice principles are factored into the Committee’s decision-making.
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Statutory Disclosures

This section of the Annual Reportincludes
additionalinformationrequired to be disclosed
under the Companies Act 2006 (theAct’), the

2018 UK Corporate Governance Code (the‘Code’),

the Disclosure Guidance and Transparency Rules
(the'DTRs')and the Listing Rules of the Financial
Conduct Authority (the‘LRs'). The Code canbe
found on the Financial Reporting Council's
website at www.frc.org.uk.

We've chosen, in accordance with Section 414C
(1) of the Act, to include certain matters in our
Strategic Report that would otherwise be
required to be disclosed in this Directors'Report.
Both the Strategic Report (pages 9-79) and
Corporate Governance Report (pages 80-140)
areincorporatedinto the Directors'Report

by reference.

Taken together, the Strategic and Corporate
Governance Reports, along with this Directors’
Report, formthe managementreport for the
purposes of DTR4.1.8R and are intended to
provide afair, balanced and understandable
assessment of the development and
performance of the Group's business during the
year and its position at the end of the year; our
business model; strategy; likely developments;
andany principal risks and uncertainties
associated with our business.

The following specificinformation required in the
Directors’'Reportisincluded in other sections of
this AnnualReportandisincorporated by reference:

There are no disclosures to be made under Listing
Rule 9.84.

Other statutory disclosures

Directors of the Group Pages 84-85
Dividends Page 61
Environmental, social Pages50-56,
and governancerisks 66-77,79
TCFD Reporting Pages 50-56
Future Developments Pages18-29, 40-49
Going Concern Statement Pages 78andl6l

Greenhouse Gas
Emissions

Pages 28-29, 54-55

Postbalance sheet events Note 32, page 191

Reportingunder Section
172 of Companies Act
2006 and engagement
with stakeholders

Pages 40-49, 96-97

Note 28,
pages 187-190

Treasury andRisk
Management

Directors

The Directors holding office during the year and
theinterestsinshares and awards over ordinary
shares inthe Company held by Directors in office
asat 30 September 2023 are in the Directors'
Remuneration Report onpage 130.
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The appointment and replacement of Directors
is governed by the Company’s Articles of
Association (‘Articles’), the Code, the Act and
related legislation. Subject to the Articles, the
Actandrelated legislation, any directions given
by specialresolutionand any relevant statutes
andregulations, the business of the Company will
be managed by the Board who may exercise all
the powers of the Company.

Inline with market practice, the Company has
made qualifying indemnity provisions against any
liabilities the Directors may incur in the execution
of their duties as directors of the Company or its
subsidiaries which the Directors had the benefit
of during the financial year ended 30 September
2023 and whichremaininforce at the date of this
report. Inaddition, the Directors and officers of
the Company and its subsidiaries are covered

by Directors'and Officers'liability insurance
maintained by the Company.

Shares

Share Capital

At 30 September 2023, there were 796,792,695
ordinary shares of 1'/200 pence eachinissue
(comprised 0f 796,529,196 ordinary shares with
one vote eachand 263,499 ordinary shares held
intreasury, which are non-voting). The shares in
issue are fully paid up and quoted on the London
Stock Exchange. Further informationregarding the
Company'sissued share capital and movements
inthe financial year are innote 24 to the financial
statements onpage 183.

Rights and obligations attaching to shares
There are norestrictions on the transfer of

the Company's ordinary shares (or on the voting
rights attaching to them) other than those under
the Articles (see below), restrictions imposed
fromtime to time by law (including insider dealing
laws) or pursuant to the Company's securities
dealing code. The Company is not aware of any
agreements between shareholders that may
resultinrestrictions onthe transfer of securities
and/or voting rights.

Therights attaching to the Company’s ordinary
shares are set outinthe Articles, available on our
website at www.foodtravelexperts.com. The
Articles may be amended by a special resolution
of the shareholders.

Particular attention should be givento the
following sections within the Articles, covering
therights and obligations attaching to shares:

o Transfers of ordinary shares: Articles 36-45
provide detail of how transfers of shares may
beundertaken. They also set out the Directors'
rights of refusal to effect atransferandthe
action that Directors must take following
suchrefusal.

e Votes of members: Articles 92-107 provide
details on voting procedures including on
ashow of hands and onapoll.

Details of employee share schemes are set out
innote 24 to the financial statements on page 183.

Awards over shares held by relevant participants
under the Company's various share plans carry no
rights until the shares are issued to participants
or theirnominees.

The Trustees of the Company's employee
benefittrusts (‘Trustees') are entitled to vote
onunallocated shares held in the trust fund

from time to time but they may consider, in their
absolute discretion, any recommendations made
tothem by the Company before doing so. The
general policy of the Trustees is to abstain from
exercising voting rights onunallocated shares
heldintrust. Inrespect of allocated shares held
by the Trustees as nominee (including the
Trustees of the Company’s Share Incentive Plans),
they must seek instructions from participants on
how they should exercise their voting rights
before doing so on their behalf.
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Issuing shares

Atthe 2023 AGM, the Directors were granted

authority to allot shares inthe Company and to

grantrights to subscribe for, or to convertany

security into, shares in the Company:

(@) uptoanominalamountof £2,880,780;and

(b) comprising equity securities up to anominal
amount of £5,761,561(such amount to be
reduced by any allotments made under (a)
above), in connection with an offer by way
of arightsissue.

The authorities conferred on the Directors to
allot securities under paragraphs (a) and (b) will
expire on the date of the 2024 AGM, or close of
business on16 May 2024, whichever is sooner
(the'Expiry Date’). The Directors will be seeking a
new authority at the 2024 AGM for the Directors
toallot shares andto grant subscriptionand
conversionrights to ensure that the Directors
continue to have the flexibility to act inthe best
interests of shareholders when opportunities
arise, by issuing new shares or granting suchrights.

The Directors were also given authority to allot
equity securities for cash, or to sell ordinary
shares as treasury shares for cash subject to
certain limitations, such authority to apply until
the Expiry Date. The Directors will seek to renew
this authority at the 2024 AGM.

Buyback of shares

The Directors were granted authority to make
market purchases of the Company’s own shares
onbehalf of the Company up to a maximum of
approximately 10% of the Company's issued
share capital at the 2023 AGM. This authority
was not used during the financial year.

This standard authority is renewable annually
andthe Directors will seek to renew this authority
atthe 2024 AGM.

Profit forecast

Inour preliminary full year results for the year
ending 30 September 2023, announced on

6 December 2022 ('2022FY Results’) we made
the following statement whichisregardedasa
profit forecast for the purposes of the Financial
Conduct Authority’s Listing Rule 9.2.18:

“Intotal, we are planning for revenues to be inthe
regionof £2.9-3.0bnin 2023 and in the region of
£3.2-34bnin 2024, with a corresponding EBITDA
(pre-IFRS16)in the region of £250-£280min
2023and £325-£375min 2024."

We restated this guidance inour First Quarter
Update announcement made on16 February 2023
(‘Ql Update):

“Despite the impact of industrial actionin the

UK rail network, strong trading across our other
regions means our performance remains on track
against the planning assumptions outlined for
2023 at our Preliminary Results on 6 December
2022,namely for revenues to be inthe region

of £2.9-3.0bnwith corresponding EBITDA
(pre-IFRS16)in the region of £250-£280m".

In our half-year results announcement on 22 May
2023('HY Results'), we provided updated revenue
and EBITDA guidance along with earnings per
share (EPS') guidance for the statement for the
year ending 30 September 2023, each of whichis
regardedas aprofit forecast for the purposes of the
Financial Conduct Authority’s Listing Rule 9.2.18:

“As we look ahead to the second half, driven by the
pace of recovery of passenger numbers, we are
now planning for revenue and EBITDA (underlying
pre-IFRS16) to be at the upper end of our previous
expectation of £2.9-£3.0bnand £250-£280m
respectively for the 2023 financial year.
Performance inthe yearis expected tobe
particularly strongin our North AmericaandRest
of the World regions, where we typically operate
withjoint venture partners. The corresponding
earnings per share (underlying pre-IFRS16) for
the 2023 financial year are expected tobe inthe
range of 70-7.5p."
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Inthe HY Results, we alsorestated our revenue
and EBITDA guidance inrespect of the year
ending 30 September 2024 (originally givenin the
2022FY Results), each of whichisregarded as a
profit forecast for the purposes of the Financial
Conduct Authority’s Listing Rule 9.2.18:

“Furthermore, as a consequence of the strong
trading trajectory, we have anincreased level
of confidence in the delivery of our planning
assumptions for FY2024, namely revenues in
theregion of £3.2-34bn, witha corresponding
EBITDA (underlying pre-IFRS16) in the region
of £325-£375m.”"

We also provided updated revenue, EBITDA

and EPS guidance inour Third Quarter Update
announcement on 21 June 2023 (‘03 Update’) and
our pre-close tradingupdate on 21 September 2023
(‘Pre-Close Update’), all of which are regarded as
profit forecasts for the purposes of the Financial
Conduct Authority's Listing Rule 9.2.18:

Q3 update: “With the earlier than anticipated
completion of the acquisition of the Midfield
Concessions business and the continuation of
strong tradingmomentum, our expectation
remains for revenue and EBITDA (underlying
pre-IFRS16) to be at the upper end of the range
of c.£2.9bn-£3.0bnand c.£250m-£280m
respectively for FY2023, and for a corresponding
EPS (underlying pre-IFRS16) in the range of
70-75p.We are also increasingly confident in the
delivery of our planning assumptions for FY2024,
namely revenues in the region of £3.2-3.4bn, with
acorresponding EBITDA (underlying pre-IFRS 16)
intheregion of £325-£375m."

Directors'Report

Pre-Close Update:“Our expectations for FY2023
remain for revenue and EBITDA (underlying
pre-IFRS16) to be at the upper end of the planning
assumptions provided at our Preliminary results
inDecember 2022. This would represent full year
revenue of c.£3.0bnand EBITDA (underlying
pre-IFRS16) of c.£280m with a corresponding
EPS (underlying pre-IFRS 16) towards the lower
end of the previously indicated range of 7.0-75p.
We expect to deliver these results despite the
significant strengthening of Sterling against most
of our major currencies during the year"

“Our strong expected performance inFY2023
underpins our confidence in the delivery of our
FY2024 planning assumptions (set out in
December 2022 at the prevailing FX rates),
including for EBITDA (underlying pre-IFRS16) to
beintherange of £325m-£375m. We note that,
reflecting the strengthening of Sterling against
most of our major currencies since December
2022, at current FX rates the translationimpact
would be toreduce FY2024 EBITDA (underlying
pre-IFRS16) by approximately 6% or c.£20m."

For the purposes of compliance with LR 9.84R(2),
the actual figures for the 2023 Financial Year
were:£3009.7mrevenue, £280m EBITDA
(onapre-IFRS16 basis) and 71p earnings per
share, in line with the guidance issued in the 2022
FY Results, Q1 Update, HY Results, Q3 Update
andPre-Close Update.
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Major Shareholdings

Information provided to the Company pursuant to
the DTRs is published onaRegulatory Information
Service and onour website. As at 30 September
2023, we hadreceived the following notifications
of major shareholdings of 3% or more under

DTR5 (the percentages shown are the percentages
atthe time of the disclosure and have not been
re-calculated based on the issued share capital
atyear-end).

Dateof % of issued

notification  ordinaryshare
Name of interest capital
JPMorgan Asset
Management (UK)
Limited and JP Morgan
Investment
Management Inc 10.07.14 3.58%
Schrodersplc 07.11.14 499%
GIC Private Limited
(Chase Nominees
Limited) 02117 316%
Old Mutual Global
Investors (UK) Limited 02.0718 9.71%
Artemis Investment
ManagementLLP 101219 5.06%
Marathon Asset MGMT
Limited 23.08.21 8.24%
Parvus Asset
Management Europe
Limited 081221 519%
HSBCHoldings PLC 080222 9.21%
BlackRock, Inc. 13.06.23 Below5%
APG Asset Management
Limited 280923 10.99%

On 28November 2023, the Company was notified
that APG Asset Management Limited had
increased their holding from10.99% to 11.04%.
No other notifications were received between
30September 2023 and the date of thisreport.

Sofarasthe Company is aware, no other person
held anotifiable interest in the ordinary share
capital of the Company. The holdings and voting
rights shown to the left were correct at the date
of notification. These holdings may have changed
since the Company was notified, including as a
result of share consolidations in 2018 and 2019,
and the Rights Issue in April 2021.

As at 30 September 2023, the Company had no
controlling shareholders.No shareholder holds
ordinary shares that carry special rights relating
tothe control of the Company.

Employee engagement

and business relationships

Understanding the views and values of all of our
stakeholders, including employees, customers,
investors and other business relationships,

is critical to SSP's success. Examples of how our
Board Directors have engaged with employees
andhadregard to employee and other
stakeholderinterests and the effect of that
regard, including on the principal decisions taken
by the Company, are detailed throughout this
report, and specific examples can be found
onpages 40-49and 94-97.

Details of how information is communicated
toemployees (including as to participationin
our employee share plans) and how we achieve
acommon awareness with our employees of
the financial and economic factors affecting the
performance of the Company is on pages 22-23,
43,94-95and 98-101.

Supplier payment policy

The country business teams within the Group are
responsible for establishing appropriate policies
withregard to the payment of their suppliers.

The Group has aset of standard terms and
conditions whichis used throughout the Group,
adaptedforlocal law. It is Group policy that supplier
arrangements should take place onthe Group's
standard terms and conditions wherever possible.
Inthe event that they are not agreed, our operating
companies will agree terms and conditions under
which supply arrangements are made. It is Group
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policy that provided a supplier is complying with
therelevant terms and conditions, including the
prompt and complete submission of all specified
documentation, payment willbe made in
accordance withagreed terms. It is also Group
policy to ensure that suppliers know the terms
onwhich payment will take place when business
arrangements are agreed.

Forthe payment practices reporting period
ended 29 March 2023, the average time to pay
for our UK operating business was 38 days.

Change of control

Contracts

There are anumber of contracts entered into by
members of the Group that allow the counterparties
toalter or terminate those arrangements in the
eventof achange of control of the Company.
These arrangements are commercially sensitive
and confidential, and their disclosure could be
seriously prejudicial to the Group.

Other agreements

Other thanaservice contractbetween the
Executive Directors and a Group company, no
Directorhad amaterialinterest at any time during
theyearinany significant contract with the
Company or any of its subsidiaries. The Company
does 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 provisions
of the Company's employee share plans may
cause options and awards granted under such
planstovestonatakeover.

The Group's main credit facilities, being the
committed bank facilities agreement dated 12
July 2023 (the ‘Facilities Agreement’) entered into
by SSP Financing Limited ('SSP Financing’), a
wholly-owned subsidiary of the Company, contain
achange of control provision which provides that
if any person or group of persons actingin concert
gain Control of the Company (i) SSP Financing
shall promptly notify the agent upon becoming
aware of that event and the agent shall promptly
notify the lenders, (ii) a lender shall not be obliged

Directors'Report

tofundaloan (except foraRollover Loan),

(iii) the agent and SSP Financing shall enter

into negotiations for aperiod of not more

than 15 business days with a view to agreeing
alternative terms for continuing the Facilities and
any alternative basis agreed shall, with the prior
consent of all the lenders and SSP Financing, be
binding on all parties and (iv) if, after 15 business
days of negotiations between the agentand SSP
Financing, no alternative basis has beenagreed
inaccordance with (iii), then if a lender so requires
and notifies the agent within 5 business days
after the end of the negotiation period, the agent
shall (by not less than 15 business days' notice to
SSPFinancing) cancel the commitments of that
lender and declare the participation of that lender
inall outstanding Loans, together withaccrued
interest, and all other amounts accrued under the
finance documents immediately due and payable,
whereupon the commitment of that lender willbe
cancelled and all such outstanding amounts, will
becomeimmediately due and payable. Capitalised
terms used in this paragraph and not otherwise
defined shall have the meanings given to them

in the Facilities Agreement.

SSPFinancingalso enteredinto: (i) anote purchase
agreement on 9 August 2018 (as amended from
time to time) (2018 NPA) inrespect of aUS$175m
issue of US Private Placement notes (the'2018
Notes'); and (ii) a note purchase agreement on

11 April 2019 (as amended from time to time)
(2019NPA) inrespect of aUS$199.5m and
€58.5missue of US Private Placement notes
(2019 Notes'). The 2018 NPA and 2019 NPA
(‘NPAs') each containa change of control
provision whereby if any one person or a group

of persons actingin concert gain Control of the
Company (as defined in the NPAs), then the
Company and SSP Financing must give written
notice of this to the holders of the 2018 Notes
and 2019 Notes (‘Notes'). The written notice shall
contain an offer by SSP Financing to prepay the
entire unpaid principal amount of the Notes held
by eachholder together withinterest thereon.
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Diversity reporting under Section 414C(8)(c)
of the Act

Details of the persons of each sex as at

30 September 2023 for the categoriesreferred
tounder Section 414C(8)(c) of the Act are set
out below.

Male Female
Directors of
SSP Groupplc 4(50%) 4(50%)
Senior Managers' 8(67%) 4(33%)
Employees of
SSP Group? 20575(49%) 21177 (51%)

1 Senior Managers comprise the Group Executive Committee
(excluding the Group CEO and the Deputy Group CEO and CFO).

2 Fortheallemployee numberwe have included the numbers for
allemployees across the Group, notjust SSP Group plc.

Political donations

Our policy is to not make any political donations.
Neither the Company nor its subsidiaries, during
the financial year ended 30 September 2023,
made any political donation to a political party,
other political organisation or independent
election candidate, or incurred any political
expenditure or made any contributiontoa
non-UK political party. However, in view of the
broad wording adoptedinthe Act, and the Board's
wish to avoid any inadvertent infringement of it,
the Company will again propose to shareholders
atthe 2024 AGM that a precautionary authority
be granted of up to £25,000in aggregate.
Details areincluded in our Notice of AGM.

Branches
The Company does not have any branches outside
the UK.

Research and development
The Group does not undertake material levels
of research and development activity.

Disabled employees
The Company gives full and fair consideration to

applications for employment by disabled persons,

bearing in mind the aptitudes of the applicant
concerned. Inthe event of employees becoming
disabled while in the course of their employment,
every effortis made to ensure that their
employment with the Group continues, and that
appropriate trainingis arranged. It is the policy of
the Group that the training, career development
and promotion of disabled persons should,
sofaraspossible, be identical to that of other
employees. Our markets have progressed further
initiatives and activities to embrace diversity and
help drive an inclusive business for our colleagues
and customers. Further, during the year, we have
developedaNeurodiversity and Disability Network
forlaunch at the end of the 2023 calendar year.
See pages 42-43 of our Sustainability Report.

Auditor

The auditor, KPMGLLP, has indicated its
willingness to continue in office, and aresolution
that it willbe reappointed willbe proposed at the
2024 AGM.

Statement of disclosure of information to auditors
Insofar as each Director in office on the date

of approval of thisreport is aware, thereis no
relevant audit information of which the Company's
external auditor is unaware, and the Directors
have takenall the steps which they ought to have
taken as Directors, to make themselves aware of
any relevant auditinformation and to establish
that the Company’s external auditor is aware of
thatinformation. This confirmationis givenand
should be interpretedin accordance with the
provisions of Section 418 of the Act.
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AGM 2024

The AGMwillbe held on 30 January 2024. Further
details of the arrangements for the 2024 AGM
are setoutin the Notice of AGM, which, along with
other relevant documentation, is enclosed with
this Annual Report or available on the Group's
website at www.foodtravelexperts.com. The
Directors consider that each of the resolutions
isinthe bestinterests of the Company and the
shareholders as awhole and recommend that
shareholders vote in favour of all the resolutions.

The Notice of AGM specifies deadlines for
exercising voting rights and appointing a proxy
or proxies tovoteinrelation toresolutions
tobe puttothe AGM.

Electronic tagging

Inaccordance with European Single Electronic
Format (ESEF') requirement that UK-listed
companies provide their primary financial
statements instandardised machine-readable
format, SSP's 2023 Annual Report and Accounts
is published as anXHTML tagged document which
canbe found on www.foodtravelexperts.com.

Approvedby the Board and signed on its behalf by:
Fiona Scattergood

Group General Counseland Company Secretary
5December 2023
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Statement of Directors’
Responsibilities in respect
of the Annual Report and
Financial Statements

Thedirectors areresponsible for preparing the
AnnualReportand Accounts the Group and parent
Company financial statements in accordance with
applicable law andregulations.

Company lawrequires the directors to prepare
Group and parent Company financial statements
for each financial year. Under that law they are
required to prepare the Group financial
statements in accordance with UK-adopted
international accounting standards and applicable
law and have elected to prepare the parent
Company financial statements accordance with
UK accounting standards, including FRS 101
Reduced Disclosure Framework.

Under company law the directors must not
approve the financial statements unless they are
satisfied that they give atrue and fair view of the
state of affairs of the Group and parent Company
and of the Group's profit or loss for that period.
Inpreparing each of the Group and parent
Company financial statements, the Directors
arerequired to:

o select suitable accounting policies and then
apply them consistently;

o makejudgementsand estimates thatare
reasonable, relevantandreliable;

o forthe Group financial statements state
whetherthey have beenpreparedin
accordance with UK-adopted international
accounting standards.

e forthe parent Company financial statements,
state whether applicable UK accounting
standards have beenfollowed, subject toany
material departures disclosed and explained
inthe parent Company financial statements.

e assessthe Group and parent Company's ability
to continue as a going concern, disclosing, as
applicable, matters related to going concern; and

e use the going concern basis of accounting
unless they either intend to liquidate the Group
or the parent Company or to cease operations,
or have norealistic alternative but to do so.

The Directors areresponsible for keeping
adequate accountingrecords that are sufficient
toshow and explain the parent Company's
transactions and disclose withreasonable
accuracy at any time the financial position of
the parent Company and enable them to ensure
thatits financial statements comply with the
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Companies Act 2006. They are responsible

for suchinternal control as they determine s
necessary to enable the preparation of financial
statements that are free from material
misstatement, whether due to fraud or error, and
have general responsibility for taking such steps
as arereasonably open to them to safeguard the
assets of the Group and to prevent and detect
fraud and other irregularities.

Under applicable law and regulations, the
directorsare alsoresponsible for preparing a
Strategic Report, Directors'Report, Directors’
Remuneration Reportand Corporate Governance
Statement that complies with that law and
thoseregulations.

Thedirectors areresponsible for the
maintenance and integrity of the corporate and
financialinformation included on the company's
website. Legislation in the UK governing the
preparation and dissemination of financial
statements may differ from legislationin
otherjurisdictions.

Inaccordance with Disclosure Guidance

and Transparency Rule 4.114R, the financial
statements will form part of the annual financial
report prepared using the single electronic
reporting format under the TD ESEF Regulation.
The auditor's report on these financial statements
provides no assurance over the ESEF format.

Responsibility statement of the directors

inrespect of the annual financial report

We confirmthat to the best of our knowledge:

¢ thefinancial statements, preparedin
accordance with the applicable set of
accounting standards, give a true and fair
view of the assets, liabilities, financial position
and profit or loss of the company and the
undertakings included in the consolidation
takenas awhole; and

e the Strategic Reportand Directors’'Report
includes a fair review of the development and
performance of the business and the position
of the issuer and the undertakings included in
the consolidation taken as awhole, together
with a description of the principalrisks and
uncertainties that they face.

We consider the annualreport and accounts, taken
asawhole, is fair, balanced and understandable
and provides the information necessary for
shareholders to assess the Group's position and
performance, business model and strategy.

( Coe

Patrick Coveney
Group CEO
5 December 2023

&Jbv

Jonathan Davies
Deputy Group CEO and CFO
5December 2023
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Independent auditor’s report to the members of SSP Group plc

1. Our opinion is unmodified

We have audited the financial statements of SSP Group plc (‘the Company’) for the year ended

30 September 2023 which comprise the consolidated income statement, the consolidated statement
of other comprehensive income, the consolidated balance sheet, the consolidated statement of changes
in equity, the consolidated cash flow statement, the company balance sheet and the company statement
of changes in equity, and the related notes, including the accounting policies innotes 1and 33.

Inour opinion:

e thefinancial statements give atrue and fair view of the state of the Group's and of the parent
Company's affairs as at 30 September 2023 and of the Group's profit for the year then ended;

e the Group financial statements have been properly prepared in accordance with UK-adopted
international accounting standards;

e the parent Company financial statements have been properly prepared in accordance with
UK accounting standards, including FRS 101 Reduced Disclosure Framework; and

¢ thefinancial statements have been preparedinaccordance with the requirements of the
Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (1SAs (UK)') and
applicable law. Ourresponsibilities are described below. We believe that the audit evidence we have
obtained s a sufficient and appropriate basis for our opinion. Our audit opinion is consistent with our
report to the audit committee.

We were first appointed as auditor by the directors on 20 September 2006. The period of total
uninterrupted engagement is for the 18 financial years ended 30 September 2023. We have fulfilled
our ethicalresponsibilities under, and we remain independent of the Group in accordance with, UK
ethical requirements including the FRC Ethical Standard as applied to listed publicinterest entities.
No non-audit services prohibited by that standard were provided.

2.Key audit matters: our assessment of risks of material misstatement

Key audit matters are those matters that, in our professional judgement, were of most significance
in the audit of the financial statements and include the most significant assessed risks of material
misstatement (whether or not due to fraud) identified by us, including those which had the greatest
effect on: the overall audit strategy; the allocation of resources in the audit; and directing the efforts
of the engagement team. We summarise below the key audit matters, in decreasing order of audit
significance, inarriving at our audit opinion above, together with our key audit procedures to address
those matters and, as required for public interest entities, our results from those procedures. These
matters were addressed, and our results are based on procedures undertaken, in the context of, and
solely for the purpose of, our audit of the financial statements as awhole, and in forming our opinion
thereon, and consequently are incidental to that opinion, and we do not provide a separate opinion
onthese matters.
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Independent auditor'sreport to
themembers of SSP Group plc

Ourresponse

Recoverability of site assets

Property, plant and equipment
(‘PPE’) - specific CGUs within
the overall balance of £586.9m
(FY22:£469.3m)

Right-of-use ('ROU’)

assets - specific CGUs within
the overall balance of £931.5m
(FY22:£736.3m)

Our assessment of therisk is that
ithasdecreasedsince FY22.

Refer to Audit Committee Report
(pageN2);Note 116, Accounting
policies (page 165);NoteT],
Property, and equipment
(page172);andNote 13,
Right-of-use assets (page 175)

Forecast based assessment

Thereis arisk that site assets are overstated if future
cashgenerated from individual sites does not support
their carryingamounts.

Covid-19 led to amaterial decline in passenger numbers in
previous years, which inturn adversely impacted the Group's
performance. While revenue was anticipated torevert to
pre-Covid-19 levels inFY23, at the time of audit planning,
there was still higher uncertainty over this recovery as well as
theimpact of broader inflationary pressures on performance.
As the year progressed, the Group has shown improved
performance, and full year revenue of £3,009.7/mwas above
pre-Covid-19 levels.

Assessing the recoverability of site assets relies onanumber
of assumptions around future trading performance, such as
future sales growthrates and discount rates, thatinvolve
estimationuncertainty.

Site level performance and forecasts are localised and therefore
therisk over recoverability of site assets varies across countries.
Ourrisk assessment this year, conducted at a country level,
identified that the risk was associated with PPE and ROU assets
in Spain, France and Germany.

The effect of these matters is that, as part of our risk assessment
for audit planning purposes, we determined that the carrying
value of site assets had a higher degree of estimation
uncertainty, with a potential range of reasonable outcomes
greater than our materiality asawhole.

In conducting our final audit work, we reassessed the degree
of estimation uncertainty to be less than materiality.

Our procedures included:

Our sector experience - We used third-party industry reports and government sources, as well as our
experience and understanding of the retail and travel sectors, to challenge the key assumptions used
to develop the Group's forecasts.

Our valuation expertise - We used our understanding of similar companies and our experience to
assistus inassessing the appropriateness of the impairment review methodology and assumptions,
including an assessment of the discount rate assumptions used by the Group.

Sensitivity analysis - We prepared multiple alternate scenarios sensitising key assumptions
individually and in combination to assess their impact on the recoverability of the site assets.

Historical comparison - We evaluated the historical accuracy of the Group's forecasts by comparing
budgets toactualresults.

Testing application - We tested the completeness of site assets included in the Group's CGU
impairment exercise, including the treatment of recognised right-of-use assets, and assets acquired
anddisposed during the period. We also tested whether the Group's forecasts had been appropriately
and consistently included in the impairment models.

Assessing transparency - We assessed the appropriateness of the Group's disclosures inrespect
of the recoverability of site assets.

We performed the tests above rather than seeking to rely onany of the Group's controls because
the nature of the balance is such that we would expect to obtain audit evidence primarily through
the detailed procedures described.

Our results
We found the site assets balances, and the related impairment charge, to be acceptable
(FY22:acceptable)
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themembers of SSP Group plc

Ourresponse

Accounting for the acquisition of
the business and related assets
from Midfield Concession
Enterprises (‘'MCE')

Property, plant, and equipment
of £25.9m

Right-of-use assets of £34.5m
Other assets of £0.4m
TheriskisnewinFY23.

Refer to Audit Committee Report
(page112);Note 112, Accounting
policies (page 164); and Note 3],

Business combinations and other
acquisitions (page 191)

Significant unusual transaction

On6June 2023, the Group acquired the business and net assets
related to concessions at sixairports in the United States from
MCE for a purchase consideration transferred of £37.5mand
£233mof lease liabilities assumed.

The Purchase Price Allocation ((PPA’) accounting is material
inthe context of the Group's financial statements.

Thereis arisk that assets acquired are not completely identified
ornot valued appropriately whichwould result inamortising or
depreciating assets beingunderstated, and the resulting
Goodwill balance being overstated.

While the acquisition of assets is less complex than other
acquisition methods, the extent of audit effort undertaken
onthe PPA accounting resulted in our determination that

the PPA accountingis akey audit matter in the current period.

Our procedures included:

Methodology choice - We assessed the results of management's PPA accounting by considering
if it was inaccordance withrelevant accounting standards.

Tests of detail - We inspected a sample of acquired lease agreements and agreed them to the inputs
used to value the right-of-use assets and related lease liabilities. We physically inspected a sample
of acquired property, plant and equipment assets acquired to verify their existence.

Our valuation expertise - We used our own valuation expert to assist in assessing the valuation
techniques usedin the PPA accounting and their application, and the appropriateness of the results.

Assessing application - We considered the results of management's PPA accounting and compared
it to our expectations, taking account of our understanding of the underlying transaction.

Assessing transparency - We assessed the appropriateness of the Group's disclosures inrespect
of theresults of the PPAaccounting.

We performed the tests above rather than seeking to rely on any of the Group's controls because
the nature of the balance is such that we would expect to obtain audit evidence primarily through
the detailed procedures described.

Our results
We found the balance of acquired assets to be acceptable (FY22: not applicable).

Recoverability of parent’s
investment in subsidiary
undertaking

Investment in
subsidiary - £1,203.4m
(FY22:£1,202.0m)

Our assessment of therisk is that
ithas decreasedsince FY22.

Refer toNote 33, Accounting
policies (page 195); and Note 35,
Investment in subsidiary
undertakings (page 196)

Low risk, high value

The carryingamount of the parent company's investmentin
subsidiary represents 82% (FY22:81%) of the company's total
assets. Itsrecoverability is not at a high risk of significant
misstatement or subject to significant judgement.

Due to the improved performance of the Group following the
recovery of revenue in FY23 to be higher than pre-Covid-19
levels, our assessment of therisk is that it has decreased
since FY22.

However, due to its materiality in the context of the parent
company financial statements, this is the area that had the
greatest effect on our overall parent company audit.

Our procedures included:

Tests of detail - We compared the carrying amount of the investment book value to the underlying
aggregate recoverable amount of the Group's CGUs, after adjusting for net debt.

Comparing valuations - We compared the carrying amount of the investment to the market
capitalisation for the Group (after adjusting for net debt).

We performed the tests above rather than seeking to rely on any of the Company's controls because
the nature of the balance is such that we would expect to obtain audit evidence primarily through
the detailed procedures described.

Our results
We found the Company’s conclusion that there is no impairment in its investment in subsidiary
tobe acceptable (FY22:acceptable).

We continue to perform procedures over Recoverability of goodwill and indefinite life intangible assets, and Going concern. However, following the continued recovery of performance and the revenue of the
GroupinFY23being higher than pre-Covid-19, and the F Y23 refinancing (as disclosed in Note 19), we have not assessed these as areas of the most significant risk in our FY23 audit and, therefore, they are not
separately identified in our report this year.
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3. Our application of materiality and an overview of the scope of our audit

Materiality for the Group financial statements as awhole was set at £15.0m (FY22: £11.5m),
determined withreference to abenchmark of Group total revenue as disclosed inNote 5 of which it
represents 0.5% (FY22:0.7%).InFY22, the revenue materiality benchmark was normalised through
averaging of the last four years due to fluctuations in the business cycle.

Materiality for the parent Company financial statements as a whole was set at £6.0m (FY22: £4.6m),
determined withreference to abenchmark of Company total assets, of whichit represents 0.4%
(FY22:0.3%).

Inline with our audit methodology, our procedures onindividual account balances and disclosures
were performedto alower threshold, performance materiality, so as to reduce to an acceptable level
therisk that individually immaterial misstatements in individual account balances add up to a material
amountacross the financial statements asawhole.

Performance materiality was set at 75% (F Y 22: 65%) of materiality for the financial statements as
awhole, which equates to £11.2m (FY22: £7.5m) for the Group and £4.5m (FY22: £3.0m) for the parent
Company. We applied this percentage in our determination of performance materiality because we did
not identify any factors indicating an elevated level of risk.

We agreed toreport to the Audit Committee any corrected or uncorrectedidentified misstatements
exceeding £0.75m (FY22: £0.58m), in addition to other identified misstatements that warranted
reporting on qualitative grounds.
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Scope

We involved 11 component teams (FY22:10 component teams) (including the Group team) in the audit.
Of the Group's 210 (FY22:189) reporting units, we subjected 93 (FY22: 79) reporting units to full scope
audits for group purposes and1(FY22:1) to specified risk-focused audit procedures. The latter was not
individually financially significant enough to require a full scope audit for group purposes, but did
present specificindividual risks that needed to be addressed.

The reportingunits within the scope of our work accounted for the percentages illustrated below.

The remaining 22% (FY22: 22%) of total Group revenue, 20% (FY22: 23%) of Group profit before tax
and19% (FY22:18%) of total Group assets is represented by 116 (FY22:108) reporting units, none of
whichindividually represented more than 2.5% (FY22: 4%) of any of total Group revenue, Group profit
before tax or total Group assets. For the residual reporting units, we performed analysis at an
aggregated group level to re-examine our assessment that there were no significant risks of material
misstatement within these.

The Group teaminstructed component auditors as to the significant areas to be covered, including the
relevantrisks detailed above and the information to be reported back. The Group team approved the
component materialities, which ranged from £2.25m to £8.25m (FY22: £1.7m to £6.9m), having regard
to the mix of size and risk profile of the reporting units across the Group. The work on 90 of the 93
reporting units (FY22: 76 of the 79) reporting units) was performed by component auditors and the
rest, including the audit of the parent Company, was performed by the Group team. The scope of the
audit work performed was predominately substantive as we placed limited reliance upon the Group's
internal control over financial reporting.

Group revenue
£3,010m (FY22:£2,185m)

Group materiality
£15.0m (FY22:£11.5m)

£15.0m
Group materiality for financial statements as awhole (FY22: £11.5)

£11.2m
Whole financial statements performance materiality (FY22: £7.5m)

£8.2m
Range of materiality at components (E2.25m-£8.25m)
(FY22:£17m-£6.9m)

£0.75m
Misstatements reported to the Audit Committee (FY22:£0.58m)

@ Grouprevenue
@ Group materiality

Group revenue Group profit before tax

Group total assets

78%

(FY22:78%)

80%

(FY22:77%)

81%

(FY22:82%)

@ FY23:Fullscope for Group audit purposes

® FY23:Specifiedrisk-focused audit procedures

@ FY22:Fullscope for Group audit purposes
FY22:Specifiedrisk-focused audit procedures

O Residualreportingunits
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Testing over all key audit matters included in Section 2 was performed by the Group team, with the
exception of procedures‘Sensitivity analysis'and ‘Testing application’' for Recoverability of site
assets, and ‘Test of detail'and'Our valuation expertise’ for the Accounting for the acquisition of the
business andrelated assets from Midfield Concession Enterprises. These procedures were performed
by our component auditor teams.

The Group team undertook visits to 3 (FY22: 3)in-scope locations, in the US, Spain and Germany
(FY22:the US, Spain and India) to assess the audit risk and strategy. Video and telephone conference
meetings were also held with allin-scope component auditors. At these visits and meetings, the
findings reported to the Group team were discussed in more detail, and any further work required

by the Group teamwas then performed by the component auditor.

4. The impact of climate change on our audit

Due to the nature of the Group's operating sites and revenue streams, there is a possibility that climate
changerisks, opportunities, and the Group's own commitments and changing regulations could have
asignificantimpact onthe Group's business and operations. There is a possibility that climate change
risks, both physical and transitional, could affect financial statement balances, through estimates such
as the valuation of goodwill.

As part of our audit, we performed arisk assessment of the impact of climate changerisk on the
financial statements and our audit approach. As a part of this, we held discussions with our own climate
change professionals to challenge our risk assessment. In doing this we performed the following:

e Understandingmanagement's processes: \We made enquiries to understand management's
assessment of the potentialimpact of climate change risk on the Group’s Annual Report and
Accounts and the Group's preparedness for this. As a part of this we made enquiries to understand
management's risk assessment process as it relates to possible effects of climate change on the
Annual Reportand Accounts.

e Valuations: We considered how the Group considers the impact of climate change risk, both in terms
of impacts oninput costs and changes in passenger footfall through transport hubs.

We did not identify the impact of climaterisk as a separate key audit matter, given the nature of
the Group's operations and knowledge gained of its impact on critical accounting estimates during
ourrisk assessment procedures and testing, including the relatively short-term nature of many of
the Group's assets.

Audit procedures in relation to Key Audit Matters

In our key audit matter relating to the recoverability of site assets, as set out in section 2 of thisreport,
we determined that climate change could affect projections of footfall and input costs. We have
assessed the impacts of these risks within our assessment of forecast cash flows overall.

Other audit procedures

During the course of our audit, we considered the Group's processes around climate change related
disclosures in the Annual Report and read the disclosures in the Strategic Report and Directors'
Reportand considered its consistency with the financial statements and our audit knowledge.

We held discussions with our own climate change professionals to challenge our assessment.
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5. Going concern

The Directors have prepared the financial statements on the going concern basis as they do not intend
to liquidate the Group or the Company or to cease their operations, and as they have concluded that
the Group's and the Company's financial position means that this is realistic. They have also concluded
that there are no material uncertainties that could have cast significant doubt over their ability to
continue as agoing concernfor at least a year fromthe date of approval of the financial statements
(‘the going concern period’).

We used our knowledge of the Group, its industry, and the general economic environment to identify

theinherentrisks to its business model and analysed how those risks might affect the Group's and

Company's financial resources or ability to continue operations over the going concern period. The

risks that we considered most likely to adversely affect the Group's and Company's available financial

resources and/or metrics relevant to debt covenants over this period were:

o Therecoveryintraveller numbers and trends following Covid-19 and further recovery in the going
concern period;

e Theimpact of broader macro-economic factors such as inflation and interest rates, and geopolitical
factors ontraveller numbers.

We considered whether these risks could plausibly affect the liquidity or covenant compliancein

the going concern period by comparing severe, but plausible downside scenarios that could arise from
theserisksindividually and collectively against the level of available financial resources and covenants
indicated by the Group's financial forecasts.

Our conclusions based on this work:

o we consider that the Directors'use of the going concern basis of accounting in the preparation
of the financial statements is appropriate;

o we have notidentified, and concur with the Directors’assessment that there is not, a material
uncertainty related to events or conditions that, individually or collectively, may cast significant
doubton the Group's or Company’s ability to continue as a going concern for the going concern period;

e we have nothingmaterial to add or draw attention to inrelation to the Directors'statement in
Note 1.2 to the financial statements on the use of the going concern basis of accounting with no
materialuncertainties that may cast significant doubt over the Group and Company's use of that
basis for the going concern period, and we found the going concern disclosure in Note 1.2 tobe
acceptable;and

o therelated statementunder the Listing Rules set out on page 78 is materially consistent with the
financial statements and our audit knowledge.

However, as we cannot predict all future events or conditions and as subsequent events may result
inoutcomes that are inconsistent with judgements that were reasonable at the time they were made,
the above conclusions are not aguarantee that the Group or the Company will continue in operation.
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6. Fraud and breaches of laws and regulations - ability to detect

Identifying and responding to risks of material misstatement due to fraud

To identify risks of material misstatement due to fraud (‘fraudrisks'), we assessed events or
conditions that could indicate an incentive or pressure to commit fraud or provide an opportunity
to commit fraud.

Our risk assessment procedures included:

e enquiring of the Directors, management, legal counsel, and members of the Internal Audit function
astowhether they are aware of any instances of fraud, and as to the Group's high-level policies and
procedures to prevent and detect fraud;

reading Board and committee minutes;

usinganalytical procedures to identify any unusual or unexpectedrelationships;

inspection of internal audit reports issued during the year and whistle-blower logs; and

key drivers for remuneration, andbonus levels.

We communicated identified fraud risks throughout the audit team and remained alert to any
indications of fraud throughout the audit. This included communication to our global component
teams of all relevant fraud risks identified at the Group level, and requests to our component audit
teams toreport to the Group audit teamany instances of fraud which could give rise to amaterial
misstatement at the Group level.

Asrequired by auditing standards, and having considered the impact of the Group's results against
performance targets, we perform procedures designed to address the risk of management override
of controls, in particular the risk that Group and component management may be ina position to make
inappropriate accounting entries and the risk of bias in accounting estimates and judgements such as
therecoverability of site assets. Further detail inrespect of this matteris set out in the key audit
matter disclosures within section 2 of this report.

considering the Group's results against performance targets and the Group's remuneration policies,
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On this audit, we do not believe that there is a fraud risk related to revenue recognition based

onthefollowingassessment:

e Theaccounting for the majority of the Group's sales is non-complex, with a strong correlation to
cashreceipts and limited opportunities for manual intervention in the sales process to fraudulently
manipulate revenue.

e Thereis limitedjudgement in the accounting for sales which further limits management's
opportunity to fraudulently manipulate revenue.

We did not identify any additional fraud risks.

We also performed procedures including;

e |dentifyingand testingjournal entries and other adjustments for all full scope components
based on specific risk-based criteriaand comparing identified entries to supporting documentation.
These included entries posted by unusual or unauthorised users, those posted to unexpected
account combinations and those with unusual posting descriptions.

o Assessingsignificant accounting estimates for bias.

Identifying and responding to risks and material misstatement due to non-compliance with laws
and regulations

We identified areas of laws and regulations that could reasonably be expected to have amaterial
effect on the Financial Statements from our general commercial and sector experience, through
discussions with the Directors and other management (as required by auditing standards), and from
inspection of the Group's regulatory and legal correspondence and discussed with the Directors and
other management the policies and procedures regarding compliance with laws and regulations.

We communicated identified laws and regulations risks throughout our team and remained alert to
any indication of non-compliance throughout the audit. This included communication from the Group
toall component audit teams of relevant laws and regulations identified at the Group level, and a
request for component auditors to report to the Group audit team any instances of non-compliance
with laws and regulations that could give rise to amaterial misstatement at the Group level.

The potential effect of these laws and regulations on the financial statements varies considerably.
Firstly, the Group is subject to laws and regulations that directly affect the Financial Statements,
including financial reporting legislation (including related company legislation, distributable profits
legislation, and taxation legislation (direct and indirect). We assessed the extent of compliance with
these laws andregulations as part of our procedures on the related financial statement items.
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Secondly, the Group is also subject to many other laws and regulations, where the consequences

of non-compliance could have amaterial effect onamounts or disclosures in the financial statements,

for instance through the imposition of fines or litigation or the loss of the Group's permission to

operate ingeographic locations where non-adherence to laws could prevent trading in these locations.

We identified the following areas as being most likely to have such an effect:

e Consumer product laws such as product safety, quality standards and communication of allergens,
reflecting the nature of the Group's operations;

e Employee healthand safety, reflecting the nature of the group’s operating locations; and

e Dataprivacy laws, reflecting the customer data held by the group.

Auditing standards limit the required audit procedures to identify non-compliance with these laws and
regulations to enquiry of the Directors and other management and inspection of regulatory and legal
correspondence, if any. Therefore, if abreach of operational regulations is not disclosed to us or
evident fromrelevant correspondence, an audit willnot detect that breach.

Context of the ability of the audit to detect fraud or breaches of law or regulation

Owing to the inherent limitations of an audit, there is anunavoidable risk that we may not have
detected some material misstatements in the Financial Statements, even though we have properly
planned and performed our audit in accordance with auditing standards. For example, the further
removed an instance of non-compliance with laws and regulations is from the events and transactions
reflected in the Financial Statements, the less likely it is that the inherently limited procedures
required by auditing standards would identify it.

Inaddition, as with any audit, there remains a higher risk of non-detection of fraud, as these may
involve collusion, forgery, intentional omission, misrepresentation, or override of internal controls.
Our audit procedures are designed to detect material misstatement. We are not responsible for
preventing non-compliance of fraud and cannot be expected to detect non-compliance with all
laws and regulations.
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7.We have nothing to report on the other information in the Annual Report

Thedirectors areresponsible for the other information presented in the Annual Report together with
the financial statements. Our opinion on the financial statements does not cover the other information
and, accordingly, we do not express an audit opinion or, except as explicitly stated below, any form of
assurance conclusion thereon.

Ourresponsibility is toread the other information and, in doing so, consider whether, based on our
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 misstatements in the other information.

Strategic report and directors' report

Basedsolely on our work on the other information:

o we have notidentified material misstatements in the strategic report and the directors'report;

e inouropinion the information given in those reports for the financial year is consistent with the
financial statements; and

e inouropinion those reports have been preparedinaccordance with the Companies Act 2006.

Directors’ remuneration report
In our opinion the part of the Directors'Remuneration Report to be audited has been properly
prepared in accordance with the Companies Act 2006.

Disclosures of emerging and principal risks and longer-term viability

We arerequired to perform procedures to identify whether there is amaterial inconsistency between
thedirectors'disclosures inrespect of emerging and principal risks and the Viability statement, and
the financial statements and our audit knowledge.

Based onthose procedures, we have nothing material to add or draw attention to inrelation to:

o thedirectors’confirmation within the Viability statement on page 78 that they have carried out a
robust assessment of the emerging and principal risks facing the Group, including those that would
threaten its business model, future performance, solvency and liquidity;

o the Emerging and Principal Risks disclosures describing these risks and how emergingrisks are
identified, and explaininghow they are being managed and mitigated; and

o thedirectors’explanationin the Viability statement of how they have assessed the prospects of the
Group, over what period they have done so and why they considered that period to be appropriate,
and their statement as to whether they have areasonable expectation that the Group will be able
to continue in operation and meet its liabilities as they fall due over the period of their assessment,
including any related disclosures drawing attention to any necessary qualifications or assumptions.
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We arealsorequired toreview the Viability statement, set out on page 78 under the Listing Rules.
Based on the above procedures, we have concluded that the above disclosures are materially
consistent with the financial statements and our audit knowledge.

Ourwork is limited to assessing these matters in the context of only the knowledge acquired during
our financial statements audit. As we cannot predict all future events or conditions and as subsequent
events may result in outcomes that are inconsistent with judgements that were reasonable at the time
they were made, the absence of anything toreport on these statements is not aguarantee as to the
Group's and Company's longer-term viability.

Corporate governance disclosures
We arerequired to perform procedures to identify whether there is amaterial inconsistency between
thedirectors' corporate governance disclosures and the financial statements and our audit knowledge.

Based onthose procedures, we have concluded that each of the following is materially consistent with

the financial statements and our audit knowledge:

e theDirectors'statement that they consider that the annualreport and financial statements
takenas awhole s fair, balanced and understandable, and provides the information necessary
for shareholders to assess the Group's position and performance, business model and strategy;

e thesectionof the annualreport describing the work of the Audit Committee, including the
significant issues that the audit committee considered inrelation to the financial statements,
and how theseissues were addressed; and

e thesection of the annual report that describes the review of the effectiveness of the Group's risk
management and internal control systems.

We arerequired toreview the part of the Corporate Governance Statement relating to the Group's
compliance with the provisions of the UK Corporate Governance Code specified by the Listing Rules
for our review. We have nothing toreport in this respect.
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8. We have nothing to report on the other matters on which we are required to report by exception

Under the Companies Act 2006, we are required to report to you if, in our opinion:

e adequate accountingrecords have not beenkept by the parent Company, or returns adequate
for our audit have not beenreceived frombranches not visited by us; or

e the parent Company financial statements and the part of the Directors’Remuneration Report
tobe audited are not inagreement with the accounting records and returns; or

e certaindisclosures of directors'remuneration specified by law are not made; or

e wehavenotreceivedall the information and explanations we require for our audit.

We have nothing toreport in these respects.

9. Respective responsibilities

Directors'responsibilities

o Asexplainedmore fully in their statement set out on page 145, the directors are responsible for:
the preparation of the financial statements including being satisfied that they give a true and fair
view; suchinternal control as they determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error; assessing the
Group and parent Company's ability to continue as a going concern, disclosing, as applicable, matters
related to going concern; and using the going concern basis of accounting unless they either intend
to liquidate the Group or the parent Company or to cease operations, or have norealistic alternative
buttodoso.

Auditor’s responsibilities

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free frommaterial misstatement, whether due to fraud or error, and to issue our opinion
inanauditor'sreport. Reasonable assurance is a high level of assurance, but does not guarantee that
anaudit conducted inaccordance with ISAs (UK) will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in
aggregate, they couldreasonably be expected to influence the economic decisions of users taken
onthebasis of the financial statements.

Afuller description of our responsibilities is provided on the FRC's website at www.frc.org.uk/
auditorsresponsibilities.

The Company is required to include these financial statements in an annual financial report prepared
using the single electronic reporting format specified in the TD ESEF Regulation. This auditor's report
provides no assurance over whether the annual financial report has been prepared in accordance with
that format.
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10. The purpose of our audit work and to whom we owe our responsibilities

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

Lourens de Villiers

(Senior Statutory Auditor)

forand onbehalf of KPMGLLP, Statutory Auditor
Chartered Accountants

15 Canada Square

London, E145GL

5December 2023

Independent auditor'sreport to
themembers of SSP Group plc
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Consolidated income statement
for the year ended 30 September 2023
2023 2023 2023 2022 2022 2022
Underlying' Adjustments Total Underlying' Adjustments Total
Notes £m £m £m £m £m £m
Revenue 3 3,009.7 - 3,009.7 21854 - 21854
Operating costs 5 (2,804.9) (38.0) (2,842.9) (21537) 598 (2,093.9)
Operating profit/(loss) 204.8 (38.0) 166.8 317 598 915
Share of profit of associates 14 7.2 (6.7) 0.5 6.6 - 6.6
Financeincome 8 17.0 - 17.0 49 - 49
Finance expense 8 (103.6) 74 (96.2) (86.4) 86 (778)
Profit/(loss) before tax 1254 (37.3) 881 (432 684 252
Taxation 9 (29.) (2.9) (32.0) 09 (16.2) (15.3)
Profit/(loss) for the year 96.3 (40.2) 56.1 (423) 522 99
Profit/(loss) attributable to:
Equity holders of the parent 496 (41.5) 81 (60.9) 50.7 (10.2)
Non-controlling interests 24 46.7 13 48.0 18.6 15 201
Profit/(loss) for the year 96.3 (40.2) 56.1 (42.3) 522 99
Earnings/(loss) per share (pence):
-Basic 4 6.2 - 1.0 (7.7) - (1.3)
- Diluted 4 6.2 - 1.0 (7.7) - (1.3)

1 Presentedonanunderlyingbasis, which excludes non-underlyingitems as further explainedinnote 6.
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Consolidated statement of other comprehensive income
for the year ended 30 September 2023
2023 2022

Notes £m £m
Other comprehensive income/(expense)
[tems that willnever bereclassified to the income statement:
Remeasurements on defined benefit pension schemes 22 (4.4) 85
Tax credit/(charge) relating to items that will not be reclassified 1.0 (1.2)
Items that are or may be reclassified subsequently to the income statement:
Net gain/(loss) on hedge of net investment in foreign operations 33.9 (56.3)
Other foreign exchange translation differences (49.4) 456
Effective portion of changes in fair value of cash flow hedges - (01)
Cash flow hedges - reclassified to income statement - 14
Tax (charge)/credit relating to items that are or may be reclassified (1n) 36
Other comprehensive income for the year (20.0) 15
Profit for the year 56.1 99
Total comprehensive income for the year 36.1 1.4
Total comprehensive (expense)/income attributable to:
Equity holders of the parent (0.7) (19.6)
Non-controllinginterests 24 36.8 310
Total comprehensive income for the year 36.1 1.4
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Consolidated balance sheet
as at 30 September 2023
2023 2022 2023 2022
Notes £m £m Notes £m £m

Non-current assets Equity
Property, plant and equipment 1 586.9 4693  Sharecapital 24 8.6 86
Goodwilland intangible assets 12 681.1 7017 Sharepremium 24 472.7 4727
Right-of-use assets 13 9315 7363  Capitalredemptionreserve 24 12 12
Investmentsinassociates 14 16.2 170  Otherreserves 24 (18.2) (9.0)
Deferredtaxassets 15 91.0 89.0 Retainedlosses (2381) (2485)
Otherreceivables 17 81.2 855  Totalequity shareholders'funds 226.2 2250

23879 20988  Non-controllinginterests 24 959 86.0
Current assets .
Inventories 16 424 370 Total equity 3221 Ll
Taxreceivable ) 6.0 15 These financial statements were approved by the Board of Directors on 5 December 2023 and were
Trade and otherreceivables 17 158.6 142.0 signed on its behalf by:
Cashand cashequivalents 18 3033 5436 .

510.3 7241 ) bf\,—

Total assets 2,898.2 28229
Current liabilities Jonathan Davies
Short-termborrowings 19 (12.6) (688) Deputy Group CEOand CFO
Trade and other payables 20 (741.7) (7193)
Tax payable (23.3) (18.5)
Lease liabilities 21 (252.3) (216.5)
Provisions 23 (25.3) (24.6)

(1,054.6) (1047.7)
Non-current liabilities
Long-term borrowings 19 (682.8) (771])
Post-employment benefit obligations 22 (10.5) (10.8)
Lease liabilities 21 (776.4) (638.1)
Other payables 20 (1.3) (14)
Provisions 23 (30.7) (35.9)
Deferred tax liabilities 15 (19.8) (6.9)

(1,521.5) (1464.2)

Total liabilities (2,576.) (2511.9)
Net assets 3221 311.0
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Consolidated statement of changes in equity
for the year ended 30 September 2023
Capital Retained Total
Share Share redemption Other earnings/ parent Non-controlling Total
capital premium reserve reserves (losses) equity interests equity
£m £m £m £m £m £m £m £m

Balance at 30 September 2021 86 4727 12 77 (249.9) 2403 704 310.7
(Loss)/profit for the year - - - - (10.2) (10.2) 201 99
Other comprehensive income/(expense) for the year - - - (16.7) 73 (94) 109 15
Capital contributions from non-controlling interests (note 24) - - - - - - 34 34
Dividends paid to non-controlling interests (note 24) - - - - - - (18.8) (18.8)
Share-based payments - - - - 40 40 - 40
Taxonshare-based payments - - - - 0. 01 - 0l
Other movements - - - - 02 02 - 02
At30September 2022 86 4727 12 (9.0) (2485) 2250 86.0 311.0
Profit for the year - - - - 81 81 48.0 56.1
Other comprehensive expense for the year - - - (5.4) (3.4) (8.8) (n.2) (20.0)
Capital contributions from non-controlling interests (note 24) - - - - - - 173 173
Dividends paid to non-controlling interests (note 24) - - - - - - (45.3) (45.3)
Purchase of additional stake in subsidiary (note 24) - - - (11) - (11) 11 -
Transactions with non-controlling interests (note 24) - - - (2.7) - (2.7) - (2.7)
Share-based payments - - - - 57 57 - 57
At 30 September 2023 86 4727 12 (18.2) (2381) 226.2 95.9 3221
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Consolidated cash flow statement
for the year ended 30 September 2023
2023 2022

Notes £m £m
Cash flows from operating activities
Cash flow from operations 26 4983 4345
Tax paid (19.6) (23)
Net cash flows from operating activities 478.7 4322
Cash flows from investing activities
Dividends received fromassociates 14 73 43
Interest received 1n5 22
Purchase of property, plant and equipment 1 (219.9) (146.0)
Purchase of other intangible assets 12 (22.6) (13.6)
Acquisition in the year, net of cash and cash equivalents acquired 3 (41.2) (14)
Net cash flows from investing activities (264.9) (154.5)
Cash flows from financing activities
Repayment of bank borrowings 27 (95.9) (304.9)
Debt refinancing and modification fees paid (4.6) (13)
Receipt of bank loans - 10
Loans (repaid to)/taken from non-controlling interests 27 (1.2) 86
Payment of lease liabilities - principal 21 (197.5) (137.0)
Payment of lease liabilities - interest 21 (537) (37.9)
Interest paid excluding interest on lease liabilities (57.6) (42.7)
Dividends paid to non-controlling interests 24 (45.3) (18.8)
Refinancing of associates (8.0) -
Capital contributions from non-controlling interests 225 10.7
Net cash flows used in financing activities (440.7) (5223)
Net decrease in cash and cash equivalents (226.9) (244.6)
Cashand cash equivalents at beginning of the year 543.6 7736
Effect of exchange rate fluctuations on cash and cash equivalents (13.4) 14.6
Cash and cash equivalents at end of the year 303.3 5436
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Notes to consolidated financial statements

1. Accounting policies

1.1 Basis of preparation

SSP Group plc (the ‘Company’) is a company incorporated in the United Kingdom under the Companies
Act 2006. The Group financial statements consolidate those of the Company and its subsidiaries
(together referred to as the Group) and equity-account the Group's interest inits associates. These
financial statements have been prepared in accordance with UK-adopted International Accounting
Standards(1AS") and with the requirements of the Companies Act 2006 (the ‘Act’).

The financial statements are presented in Sterling, which is the Company’s functional currency.
Allinformation s given to the nearest £0.1 million.

The financial statements are prepared on the historical cost basis, except inrespect of financial
instruments (including derivative instruments) and defined benefit pension schemes for which assets
aremeasured at fair value, as explained in the accounting policies below.

The accounting policies set out below have, unless otherwise stated, been applied consistently
toall periods presented in these financial statements.

1.2 Going concern
These financial statements are prepared on a going concern basis.

The Boardhas reviewed the Group's financial forecasts as part of the preparation of its financial
statements, including cash flow forecasts prepared for a period of twelve months from the date
of approval of these financial statements (‘the going concern period’) and taking into consideration
anumber of different scenarios. Having carefully reviewed these forecasts, the Directors have
concluded thatit is appropriate to adopt the going concern basis of accounting in preparing these
financial statements for the reasons set out below.

Inmaking the going concern assessment, the Directors have considered forecast cash flows and

the liquidity available over the going concern period. In doing so they assessed anumber of scenarios,
including abase case scenario and a severe but plausible downside scenario. The base case scenario
reflects an expectation of a continuing recovery in passenger numbers inmost of our key markets
during the forecast period, augmented by the ongoingroll-out of our new business pipeline.

With some uncertainty surrounding the economic and geo-political environment over the next twelve
months, adownside scenario has also beenmodelled, applying severe but plausible assumptions to the
base case. This downside scenario reflects a pessimistic view of the travel markets for the remainder
of the current financial year, assuming sales that are around 10% lower than in the base case scenario.
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Inbothits base case and downside case scenarios, the Directors are confident that the Group willhave
sufficient funds to continue to meet its liabilities as they fall due for a period of at least 12 months from
the date of approval of the financial statements, and that it willhave headroom against all applicable
covenant tests throughout this period of assessment. The Directors have therefore deemed it
appropriate to prepare the financial statements for the year ended 30 September 2023 on a going
concernbasis.

1.3 Changes in accounting policies and disclosures

During the year ended 30 September 2023, the Group adopted the following standards:

o Reference to the Conceptual Framework (Amendments to IFRS 3)

e Property, Plantand Equipment - Proceeds before Intended Use (Amendments to IAS 16)
e Onerous Contracts - Cost of fulfillinga Contract (Amendments to IAS 37)

e Annual Improvements to IFRS Standards 2018-2020

o Amendmentsto|AS12 Income Taxes - International Tax Reform - Pillar Two Model Rules

There were no adjustments to current year or prior year amounts as aresult of adopting
these standards.

Amendments tolAS12Income Taxes - International Tax Reform - Pillar Two Model Rules: The Group
has adopted the amendments to IAS 12 for the first time in the current year. The IASB amends the
scope of IAS12 to clarify that the Standard applies to income taxes arising from tax law enacted or
substantively enacted to implement the Pillar Two model rules published by the OECD, including tax
law that implements qualified domestic minimum top up taxes described in those rules. The
amendments introduce atemporary exception to the accounting requirements for deferred taxes in
IAS12, so that an entity would neither recognise nor disclose information about deferred tax assets
and liabilities related to Pillar Two income taxes. Following the amendments, the Group is required to
disclose that it has applied the exception and to disclose separately its current tax expense (income)
related to Pillar Two income taxes.

1.4 New accounting standards not yet adopted by the Group
The following amended standards and interpretations are not expected to have a significantimpact
onthe Group's consolidated financial statements:
o IFRS17’Insurance Contracts'
o Classification of liabilities as current or non-current (Amendments to IAS1)
o Disclosure of Accounting Policy (Amendments to IAS Tand IFRS Practice Statement 2)
o Definition of Accounting Estimate (Amendments to 1AS 8)
o Amendmentsto|AS12-Deferred Taxrelated to Assets and Liabilities arising from
aSingle transaction
e AmendmenttoIFRS16-Leases onsale and leaseback
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1.5 Basis of consolidation

The financial statements of the Group consolidate the results of the Company and its subsidiary
entities, together with the Group's attributable share of the results of associates. Allintercompany
balances and transactions, including unrealised profits and losses arising from intragroup
transactions, have been eliminated in full.

Subsidiaries

Subsidiaries are entities controlled by the Group. Control is the power to direct the relevant activities
of the subsidiary that significantly affect the subsidiary’s return so as to have rights to the variable
returnfromits activities.

The financial statements of subsidiaries are included in the consolidated financial statements
from the date that control commences until the date that control ceases. Losses applicable to the
non-controllinginterestsinasubsidiary are allocated to the non-controlling interests even if doing
so causes the non-controlling interests to have a deficit balance.

Associates
Anassociate is an undertaking in which the Group has along-term equity interest and over which
ithas the power to exercise significant influence.

Associates are accounted for using the equity method and are initially recognised at cost (including
transaction costs). The Group's interest in the net assets of associates is reported as an investment on
the consolidated balance sheet and its interest in their results are included in the consolidated income
statement below the Group's operating profit. The Group's investment in associates includes goodwill
identified onacquisition, net of any accumulated impairment losses. The consolidated financial
statementsinclude the Group's share of the total comprehensive income and equity movements of
equity-accounted investees, fromthe date that significant influence commences until the date that
significant influence ceases.

When the Group's share of losses exceeds its interest in an equity-accounted investee, the carrying
amount of the Group's investment is reduced to nil and recognition of further losses is discontinued
except to the extent that the Group has incurred legal or constructive obligations or made payments
onbehalf of aninvestee.

Investments inassociates are reviewed for impairment whenever events or circumstances indicate
that the carryingamount may not be recoverable. The impairment review compares the net carrying
value with the recoverable amount, where the recoverable amount is the higher of the value inuse,
calculated as the present value of the Group's share of the investees' future cash flows and the fair
value less costs of disposal.
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1.6 Foreign currency

Transactions inforeign currencies are translated to the respective functional currencies of Group
entities at the foreign exchange rate at the date of the transaction. Monetary assets and liabilities
denominated inforeign currencies at the balance sheet date are retranslated to the functional
currency at the foreign exchange rateruling at that date. Foreign exchange differences arising on
translation arerecognised in the income statement, except for differences arising on the retranslation
of afinancial liability designated as a hedge of the netinvestment ina foreign operation that s
effective, or qualifying cash flow hedges, which are recognised directly in other comprehensive
income.Non-monetary assets and liabilities that are measured in terms of historical costinaforeign
currency are translated using the exchange rate at the date of the transaction.

The assets and liabilities of foreign operations, including goodwill and fair value adjustments arising on
consolidation, are translated to the Group's presentation currency, Sterling, at foreign exchange rates
ruling at the balance sheet date. The revenues and expenses of foreign operations are translated at an
average rate for the period where this rate approximates to the foreign exchange rates ruling at the
dates of the transactions.

Exchange differences arising from this translation of foreign operations arereported as anitem of
other comprehensive income and accumulated in the translation reserve or non-controlling interest,
as appropriate. When a foreign operationis disposed of, such that control, joint control or significant
influence s lost, the entire accumulated amount in the foreign currency translationreserve, net of
amounts previously attributed to non-controlling interests, is recycled to the income statement as
partof the gain or loss on disposal. When the Group disposes of only part of its interest in a subsidiary
thatincludes a foreign operation while still retaining control, the relevant proportion of the
accumulated amount is reattributed to non-controlling interests. When the Group disposes of only
partofitsinvestmentinan associate or joint venture that includes a foreign operation while still
retaining significant influence or joint control, the relevant proportion of the cumulative amount
isrecycled tothe income statement.

Exchange differences arising from amonetary itemreceivable from or payable to a foreign operation,
the settlement of whichis neither planned nor likely in the foreseeable future, are considered to form
partof anetinvestmentina foreign operationand are recognised directly in other comprehensive
income. Foreign currency differences arising on the retranslation of ahedge of anetinvestmentin
aforeignoperationare recognised directly in equity, inthe translationreserve, to the extent that the
hedge is effective. When the hedged part of anet investment is disposed of, the associated cumulative
amountinequity is recycled to the income statement as an adjustment to the profit or loss on disposal.
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1.7 Classification of financial instruments issued by the Group

Financial instruments issued by the Group are treated as equity only to the extent that they meet
the following two conditions:

(@) theyinclude no contractual obligations upon the Group to deliver cash or other financial assets
or to exchange financial assets or financial liabilities with another party under conditions that
are potentially unfavourable to the Group; and

(b) where theinstrumentwill or may be settled in the Company’s own equity instruments, it is either
anon-derivative thatincludes no obligation to deliver a variable number of the Company’s own
equity instruments or is a derivative that will be settled by the Company exchanging a fixed
amount of cash or other financial assets for a fixed number of its own equity instruments.

Tothe extent that this definitionis not met, the proceeds of issue are classified as a financial liability.

1.8 Non-derivative financial instruments
Non-derivative financial instruments comprise investments in equity and debt securities, trade and
otherreceivables, cash and cash equivalents, loans and borrowings, and trade and other payables.

Trade and other receivables

Trade and other receivables are recognised initially at fair value. Subsequent to initial recognition,
they are measured at amortised cost using the effective interest method, less any impairment losses
and doubtful debts. The allowance for doubtful debts is recognised based on an expected loss model
whichis a probability weighted estimate of credit losses.

The Group applies the simplified approachand records lifetime expected credit losses for trade
and other receivables. The basis on which expected credit losses are measured uses historical cash
collection data for periods of at least 24 months wherever possible. The historical loss rates are
adjusted where macro-economic, industry specific factors or knownissues to a specific debtor are
expected to have asignificantimpact when determining future expected credit losses. Trade and
otherreceivables are fully written off when each business unit determines there tobe noreasonable
expectation of recovery.

Trade and other payables
Trade and other payables are recognised nitially at fair value. Subsequent to initial recognition,
they are measured atamortised cost using the effective interest method.

Cashand cash equivalents

Cashand cash equivalents comprise cash balances and deposits and liquid investments, and
short-term deposits. Bank overdrafts that are repayable on demand and form anintegral part
of the Group's cash management are included as a component of cash and cash equivalents.
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Other financial assets
Other financial assets comprise money market funds that are not readily convertible to cash.
These are held on the balance sheet at amortised cost.

Interest-bearingborrowings

Interest-bearing borrowings are recognised initially at fair value less attributable transaction costs.
Subsequent toinitial recognition, interest-bearing borrowings are stated at amortised cost using the
effective interest method. Where a modification to the terms of existing borrowings has taken place,
the difference betweenthe current carryingamount of borrowings and the modified net present value
of future cash flows is taken to the income statement.

1.9 Derivative financial instruments and hedging

Derivative financial instruments

Derivative financialinstruments are recognised at fair value. The gain or loss on remeasurement to fair
value isrecognised immediately in the income statement. However, where derivatives qualify for hedge
accounting, recognition of any resultant gain or loss depends on the nature of the item being hedged.

Cashflowhedges

Where aderivative financial instrument is designated as a hedge of the variability in cash flows of
arecognised asset or liability, or a highly probable forecast transaction, the effective part of any gain
or loss onthe derivative financial instrument is recognised directly in the cash flow hedging reserve.
Any ineffective portion of the hedge is recognised immediately in the income statement.

If ahedge of aforecast transaction subsequently results in the recognition of a financial asset or a
financial liability, the associated gains and losses that were recognised directly in other comprehensive
income arerecycled into the income statement in the same period or periods during which the asset
acquired or liability assumed affects profit or loss, i.e. when interest income or expense is recognised.

For cash flow hedges, other than those specified above, the associated cumulative gain or loss is
removed from equity and recognised in the income statement in the same period or periods during
which the hedged forecast transaction affects profit or loss.

Fairvalue hedges

Where aderivative financial instrument is designated as a hedge of the variability in fair value

of arecognised asset or liability or an unrecognised firm commitment, all changes in the fair value
of the derivative are recognised immediately in the income statement.

The carrying value of the hedgeditemis adjusted by the change in fair value that is attributable to
therisk being hedged (evenif it is normally carried at cost or amortised cost) and any gains or losses
onremeasurement are recognised immediately in the income statement (evenif those gains would
normally be recognised directly inreserves).
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110 Property, plant and equipment

Property, plant and equipment are stated at cost less accumulated depreciation and accumulated
impairment losses.

113 Acquisitions and disposals of non-controlling interests

Acquisitions and disposals of non-controlling interests that do not result ina change of control are
accounted for as transactions with owners in their capacity as owners and, therefore, no goodwill is
recognised as aresult of such transactions. The adjustments to non-controlling interests are based
onaproportionate amount of the net assets of the subsidiary. Any difference between the price paid
or received and the amount by which non-controlling interests are adjusted is recognised directly in
equity and attributed to the owners of the parent company.

Where parts of anitem of property, plant and equipment have different useful lives, they are
accounted for as separate items of property, plant and equipment.

Depreciationis charged to the income statement on a straight-line basis over the estimated useful
lives of each part of anitem of property, plant and equipment. Land is not depreciated. The estimated
useful lives are as follows:

114 Goodwill and intangible assets
Goodwill
Goodwill is allocated to groups of cash-generating units (CGUs) as this is the lowest level within

Freehold buildings 50years the Group at which the goodwill is monitored for internal management purposes. Goodwill is not
Leasehold buildings thelifeof thelease amortisedbut is tested annually for impairment, or whenimpairment triggers have beenidentified,
Plantand machinery 3tol3years atthelevelatwhichitisallocated when accounting for business combinations. Goodwill is stated
Fixtures, fittings, tools and equipment 3tol3years atcostlessanyaccumulated impairment losses.

11IFRS 16 Leases
The Grouprecognises aright-of-use asset and a lease liability at the lease commencement date. The

Indefinite life intangible assets
Indefinite life intangible assets relate to brands recognised on acquisition of the SSP business in 2006.

right-of-use asset is initially measured at cost, comprising the initial amount of the lease liability plus
any initial direct costs incurred and any lease payments made at or before the lease commencement
date, less any lease incentives received. The right-of-use asset is subsequently depreciated using the
straight-line method from the commencement date to the earlier of the end of the useful life of the
assetorthe end of the lease term.

The lease liability is initially measured at the present value of the lease payments that are not paid
atthe commencement date, discounted using the incremental borrowing rate being the rate that the
lessee would have to pay to borrow the funds necessary to obtain an asset in a similar economic
environment with similar terms and conditions. The lease liability is subsequently measured at
amortised cost using the effective interest method. It is remeasured when there is a change in future
lease payments arising fromachange inanindex or arate or achange in the Group's assessment of
whether it will exercise an extension or termination option. When the lease liability is remeasured, a
corresponding adjustment is made to the right-of-use asset. Variable lease payments are recognised
asanexpense inthe income statement in the period they are incurred. For short-term leases and low
value assets, the Group recognises the lease payments as an operating expense on a straight-line
basis over the termof the lease.

1.12 Business combinations

Business combinations are accounted for using the acquisition method as at the acquisition date,
whichis the date at which control is transferred to the Group. The consideration transferredin 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 assets acquiredis accounted
for as goodwill. Any goodwill that arises is tested annually for impairment.

Non-controlling interests arising from acquisition are accounted for based on the proportionate
share of the fair value of identifiable net assets. Subsequent to acquisition, the carrying amount of

non-controlling interests is the amount of those interests at initial recognition plus the non-controlling

interests'share of subsequent changes in equity. Total comprehensive income is attributed to
non-controllinginterests even if this results in the non-controlling interests having a deficit balance.

Indefinite life intangible assets are treated as having an indefinite life as there is no foreseeable limit
to the period over which they are expected to generate net cash inflows. In particular, they are
consideredto have anindefinite life, given the strength and durability of the brands and the level of
marketing support provided. The nature of the food and beverage industry is such that obsolescence
isnotacommonissue, with the Group's major brands being originally created over 20 years ago.

These assets are tested annually for impairment or when impairment triggers have beenidentified,
atthe levelatwhichthey are allocated when accounting for business combinations.

Definite life and software intangible assets

Definite life intangible assets, consisting mainly of brands and franchise agreements and software,
thatare acquired/purchased by the Group are stated at cost less accumulated amortisation and
accumulated impairment losses. Expenditure oninternally generated brands is recognised in the
income statement as anexpense s incurred.

Amortisation

Amortisationis charged to the income statement on a straight-line basis over the estimated useful
lives of intangible assets (between 3and 15 years) unless such lives are indefinite. Other intangible
assets are amortised from the date they are available for use.

115 Inventories
Inventories comprise goods purchased for resale and consumable stores and are stated at the lower
of costand net realisable value. Cost is calculated using the "firstin first out'method.
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116 Impairment excluding inventories and deferred tax assets

Financial assets

Afinancial asset not carried at fair value through the income statement is assessed at each reporting
date to determine whether there is objective evidence that it is impaired. A financial asset is impaired
(witha charge to the income statement) if objective evidence indicates that a loss event has occurred
after the initial recognition of the asset, and that the loss event has had a negative effect on the
estimated future cash flows of that asset, which can be estimated reliably.

Animpairment loss inrespect of a financial asset measured at amortised cost is calculated as the
difference betweenits carryingamount and the present value of the estimated future cash flows
discounted at the asset's original effective interestrate. Interest on the impaired asset continues
toberecognised through the unwinding of the discount. When a subsequent event causes the
amount of impairment loss to decrease, the decrease inimpairment loss is reversed through
theincome statement.

Non-financial assets
The carryingamounts of the Group's non-financial assets, other thaninventories and deferred tax

assets, are reviewed at each reporting date to determine whether there is any indication of impairment.

If any suchindication exists, then the asset's recoverable amount is estimated. For goodwilland
intangible assets that have indefinite useful lives or that are not yet available for use, the recoverable
amount is estimated in each period at the same time.

Therecoverable amount of anasset or CGU is the greater of its value in use and its fair value less costs
tosell. For the purpose of impairment testing, assets that cannot be tested individually are grouped
together into the smallest group of assets that generates cash inflows from continuinguse that are
largely independent of the cashinflows of other assets or groups of assets. Subject to an operating
segment ceiling test, for the purposes of goodwill impairment testing, CGUs to which goodwill has
beenallocated are aggregated so that the level at which impairment is tested reflects the lowest
level at which goodwill is monitored for internal reporting purposes. Goodwill acquired inabusiness
combinationis allocated to CGUs or groups of CGUs that are expected to benefit from the synergies
of the combination.

Animpairment loss is recognised if the carrying amount of an asset or its CGU exceeds its estimated
recoverable amount. Impairment losses are recognised in the income statement. Impairment losses
recognised inrespect of CGUs are allocated first to reduce the carrying amount of any goodwill
allocated to the units, and then toreduce the carryingamounts of the other assets in the unit (or group
of units) onaproratabasis. Any subsequent reduction inan impairment loss in respect of goodwill is
notreversed.

For other assets, any subsequent reductioninanimpairment loss is reversed only to the extent
theasset's carryingamount does not exceed the carrying amount that would have been determined,
net of depreciation or amortisation, if no impairment loss had beenrecognised.
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117 Employee benefits

Definedbenefitplans

Adefined benefit planis a post-employment benefit plan other thana defined contribution plan.
The Group's net obligation inrespect of defined benefit plans is calculated separately for each plan
by estimating the amount of future benefit that employees have earnedin the current and prior
periods, discounting the amount and deducting the fair value of any plan assets.

The calculation of defined benefit obligations is performed annually by a qualified actuary using

the projected unit credit method. When the calculationresults ina potential asset for the Group, the
recognised asset is limited to the present value of the economic benefits available in the form of any
futurerefunds from the plan or reductions in future contributions to the plan. To calculate the present
value of economic benefits, consideration is given to any applicable minimum funding requirements.

Remeasurements of the net defined liability, which comprise actuarial gains and losses, the return
onplanassets (excludinginterest) and the effect of the asset ceiling (if any, excluding interest),
arerecognised immediately in other comprehensive income. Net interest expense and other
expenses related to defined plans are recognised in the income statement.

When the benefits of aplanare changed or when aplan s curtailed, the resulting change in benefit
thatrelates to past service or the gain or loss on curtailment is recognised immediately in the income
statement. The Group recognises gains and losses on the settlement of a defined benefit planwhen
the settlement occurs.

Defined contribution plans

Adefined contribution planis a post-employment benefit plan under which the employing company
pays fixed contributions into a separate entity and willhave no legal or constructive obligation to pay
further amounts. Obligations for contributions to defined contribution pension plans are recognised as
anexpense inthe income statement in the periods during which services are rendered by employees.

Short-termbenefits

Short-term employee benefit obligations are measured onan undiscounted basis and are expensed
as therelated serviceis provided. A liability is recognised for the amount expected to be paid under
ashort-term cashbonus if the employing company has a present legal or constructive obligation
topay thisamountas aresult of past service provided by the employee and the obligation can

be estimatedreliably.

Share-based payments

Equity-settled share-based payments to employees are measured at the fair value of the equity
instruments at the grant date. The fair value excludes the effect of service and non-market-based
vesting conditions.

The fair value determined at the grant date of the equity-settled share-based payments is expensed
onastraight-line basis over the vesting period, with a corresponding adjustment to equity reserves,
based onthe Group's estimate of equity instruments that will eventually vest. At each balance sheet
date, the Group revises its estimate of the number of equity instruments expected to vest as aresult
of service and non-market-based vesting conditions. The impact of changes to the original estimates,
if any, isrecognisedin the income statement such that the cumulative expense reflects the revised
estimate, with a corresponding adjustment to equity reserves.
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118 Provisions

Aprovisionisrecognisedinthe balance sheet when the Group has a present legal or constructive
obligationas aresult of apast event, that canbe reliably measured and it is probable that an outflow
of economic benefits willbe required to settle the obligation. Provisions are determined by
discounting the expected future cash flows at an appropriate rate.

119 Segment information

Segmentinformationis provided based onthe geographical segments that are reviewed by the
chief operating decision-maker. In accordance with the provisions of 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 results include items directly attributable toa
segment, as well as those that canbe allocated onareasonable basis. Unallocated items comprise
mainly head office expenses, finance income, finance charges and income tax. No disclosure is made
for netassets/liabilities as these are not reported by segment to the chief operating decision-maker.

1.20 Revenue
Revenuerepresents amounts for retail goods and catering services supplied to third-party customers
(predominantly passengers) excluding discounts, value-added tax and similar sales taxes.

Sale of goods
Revenue is recognised at the point that control of the goods is passed to the customer. This is deemed
tobe at the at the point of sale of food, beverage and retail goods.

Provision of catering services
Revenue isrecognised over time, as the services are provided to the customer.

1.21 Supplier income
The Group enters into agreements with suppliers to benefit from promotional activity and volume

growth. Supplier incentives, rebates and discounts are recognised within cost of sales as they are earned.

Overview Strategicreport Corporate governance Financial statements
Notes to consolidated
financial statements

1.22 Underlying items

Underlyingitems are those that, inmanagement's judgement, need to be disclosed by virtue of their
size, nature or incidence, in order to draw the attention of the reader and to show the underlying
business performance of the Group more accurately. Such items are included within the income
statement caption towhichtheyrelate, and are separately disclosed either in the notes to the
consolidated financial statements or on the face of the consolidated income statement.

Non-underlying items

The Group makes reference to non-underlying items in presenting the Group's statutory profitability
measures. Non-underlying items are non-recurring items of expense or income which are not incurred
inthe ordinary course of business (for example arising as aresult of the impact of Covid-19). Examples
of non-underlying items include restructuring expenses and impairment of goodwill, property, plant
and equipment and right-of-use assets.

1.23 Finance income and expense

Finance income comprises interest receivable on funds invested and net foreign exchange gains that
arerecognised inthe income statement. Finance expense comprises interest payable, finance charges
onshares classified as liabilities, unwinding of the discount on lease liabilities, the unwinding of the
discount on provisions and net foreign exchange losses that are recognised in the income statement.
Interestincome and interest expense are recognised in the income statement as they accrue, using
the effective interest method. Foreign currency gains and losses are reported onanet basis.

1.24 Taxation

Taxonthe profitor loss for the period comprises current and deferred tax. Tax is recognised in the
income statement except to the extent that it relates to items recognised directly in equity, inwhich
caseitisrecognisedinequity.

Current tax is the expected tax payable or receivable on the taxable income or loss for the period,
using taxrates enacted or substantively enacted at the balance sheet date, and any adjustment
totaxpayable inrespect of previous periods.

Deferredtaxis provided on temporary differences between the carrying amounts of assets and
liabilities for financial reporting purposes and the amounts used for taxation purposes. No provisionis
made for the following temporary differences: the initial recognition of goodwill; the initial recognition
of assets or liabilities that affect neither accounting nor taxable profit other thanin abusiness
combination; and differences relating to investments in subsidiaries to the extent that they will
probably notreverse in the foreseeable future. The amount of deferred tax provided is based on the
expected manner of realisation or settlement of the carrying amount of assets and liabilities, using
taxrates enacted or substantively enacted at the balance sheet date.

Adeferredtaxassetisrecognised only to the extent that it is probable that future taxable profits
willbe available, against which the temporary difference can be utilised.
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1.25 Share capital

Where the Company purchases its own share capital (treasury shares), the consideration paid,
including any directly attributable incremental costs, is deducted from equity attributable to the
Company’s equity holders until the shares are cancelled or reissued.

Where such shares are subsequently sold or reissued, any consideration received net of any directly
attributable incremental transaction costs and the related income tax effects, is included in equity
attributable to the Company’s equity holders.

1.26 Government grants

Income receivedinthe form of government grants is accounted for under IAS 20'Government grants'
and recognised in the income statement in the period in which the associated costs for which the
grants areintended to compensate areincurred. The grantincome is recognised as areduction

inthe corresponding expense in the income statement.

Where agovernment or agovernment guaranteed bank loan has beenreceived with below-market
interestrates, the loanis accounted for initially at fair value discounted at market rates with the
difference between the cashreceived and the fair value at market rates being recognised as deferred
income. The unwind of the discount and the deferred income are released to and nettedin finance
charges inthe income statement, on a straight-line basis over the duration of loan.

Other than the changes discussedin 1.3, the accounting policies adopted are consistent with those
of the previous year.

2. Significant accounting estimates and judgements

The preparation of the consolidated financial statements requires management to make estimates,
judgements and assumptions concerning the future. The resulting accounting estimates will, by
definition, seldom equal the related actual results. These estimates and assumptions are based on
historical experience and other factors that are believed to be reasonable under the circumstances.
The estimates and assumptions that have a significant risk of causing amaterial adjustment to the
carrying value of assets and liabilities within the next financial year are discussed below.

Key sources of estimation uncertainty

Impairment of goodwill and indefinite life intangible assets

The Group recognises goodwill and indefinite life intangible assets that have arisen through
acquisitions. These assets are subject to impairment reviews to ensure that the assets are not carried
above theirrecoverable amounts. For goodwill and indefinite life intangible assets, reviews are
performedannually as well as when there is a specific trigger for impairment. There were no specific
impairment triggers in the year.

Therecoverable amounts of CGUs or groups of CGUs have been determined based on value-in-use
calculations. These calculations require the use of estimates and assumptions consistent with the
most up-to-date budgets and plans that have been formally approved by the Board. The key assumptions
used for the value-in-use calculations and associated sensitivities are set out innote 12 to these
financial statements.
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Critical accounting judgements

Current and deferred tax

The evaluation of recoverability of deferred tax assets requires judgements to be made regarding

the availability of future taxable income. Management therefore recognises deferred tax assets only
whereitbelievesitis probable that such assets will be realised, taking account of historic evidence

of taxable profits, current levels of profitability and forecasts prepared for budgets and the Group's
Medium Term Plan (as referred to on page 78 in the viability statement in the risk management section
of the Strategic Report).

Other sources of estimation uncertainty

Current and deferred tax

The Groupisrequired to determine the corporate tax provision in each of the many jurisdictions in
whichit operates. During the ordinary course of business, there are transactions and calculations for
whichthe ultimate determinationis uncertain. As aresult, the Group recognises tax liabilities based on
estimates of whether additional taxes will be due. The recognition of tax benefits and assessment of
provisions against tax benefits requires management judgement. In particular, the Group is routinely
subject to tax audits inmany jurisdictions, which by their nature are often complex and can take several
years toresolve. 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 outcome
approach. Management takes advice fromin-house tax specialists and professional tax advisors, and
uses previous experience to informits judgements. To the extent that the outcome differs from the
estimates made, tax adjustments may be required in future periods.

Climate change

In preparing these consolidated financial statements we have considered the impact of both physical
andtransition climate change risks as well as our plans to mitigate against those risks on the current
valuation of our assets and liabilities. We do not believe that there is amaterial impact on the financial
reportingjudgements and estimates arising from our considerations and as aresult the valuations of
our assets or liabilities have not been significantly impacted by theserisks as at 30 September 2023.

The Group has performed an assessment of the qualitative impact of climate-related risks on our
business. On the basis of this analysis we have not identified any significant impact from climate-
relatedrisks on the Group's going concern assessment nor the viability of the Group over the next
threeyears.

Useful estimated lives of property, plant and equipment exceeding IFRS 16 lease term

Inthe UK, there are anumber of leases which are considered to fall outside the scope of IFRS 16 due to
contractual terms meaning notice can be given so the lease would end within 12 months and therefore
the lease being classified as short term.Inanumber of cases, the leasehold improvement associated
with these leases are being depreciated over alonger period, as we expect the lease term to be longer
than the contractually defined minimum period, which is used for the IFRS 16 assessment.
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3.Segmental reporting
SSP operates in the food and beverage travel sector, mainly at airports and railway stations.

Management monitors the performance and strategic priorities of the business fromageographic
perspective, and in this regard has identified the following four key reportable segments”:North
America, Continental Europe, UK and APAC & EEME. North America includes operations in the United
States, Canada and Bermuda; Continental Europe includes operations in the Nordic countries and in
Westernand Southern Europe; The UK includes operations in the United Kingdom and the Republic
of Ireland; and APAC & EEME includes operations in Asia Pacific, India, Eastern Europe and the Middle
Eastand South America. These segments comprise of countries which are at similar stages of
development and demonstrate similar economic characteristics.

The Group's management assesses the performance of operating segments based onrevenue and
underlying operating profit. Interestincome and expenditure are not allocated to segments, as they
aremanaged by a central 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
functionand the depreciation of central assets. Revenue is measuredin a manner consistent with
that in the income statement.

North Continental APAC& Non-
America Europe UK EEME attributable Total
£m £m £m £m £m £m
2023
Revenue 668.8 1136.7 7736 430.6 - 3,009.7
Underlying operating
profit/(loss) 68.2 519 66.1 710 (52.4) 204.8
Non-underlying items
(note 6) (1.2) (19.3) (n.5) 1.2 (7.2) (38.0)
Operatingprofit/(loss) 67.0 326 546 722 (59.6) 166.8
2022
Revenue 4554 8679 614.9 2472 - 21854
Underlying operating
profit/(loss) 184 226 235 135 (46.3) 317
Non-underlying items
(note 6) (1) 594 42 11 (38) 598
Operatingprofit/(loss) 173 820 277 14.6 (501 915

Disclosure inrelation tonet assets and liabilities for each reportable segment is not provided as these
are only reported on and reviewed by management in aggregate for the Group asawhole.
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Additional information
Although the Group's operations are managed on a geographical basis, we provide additional
informationinrelationto revenue, based on the type of travel locations as follows:

2023 2022
Turnover £m £m
Air 2]01.6 14337
Rail 7518 615.2
Other! 156.3 1365
3,009.7 21854
1 Themajority of Other turnover relates to revenue from motorway units.
The following amounts are included in underlying operating profit or loss:
North Continental APAC& Non-
America Europe UK EEME attributable Total
£m £m £m £m £m £m
2023
Depreciation and
amortisation (73.4) (136.7) (47.4) (44.8) (8.5) (310.8)
2022
Depreciationand
amortisation (62.6) (1237) (42.0) (403) (130) (281.7)

Areconciliation of underlying operating profit/(loss) to loss before and after tax is provided as follows:

2023 2022
Underlying operating profit 2048 317
Non-underlying operating (loss)/profit (note 6) (38.0) 598
Share of profitfromassociates 05 6.6
Finance income 17.0 49
Finance expense (103.6) (86.4)
Non-underlying finance income (note 6) 7.4 86
Profit before tax 88.1 252
Taxation (32.0) (153)
Profit after tax 56.1 99

The Group's customer base primarily represents individuals or groups of individuals travelling through
airports andrailway stations. It does not rely on a single major customer; therefore, additional
segmental information by customer is not provided.
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4.Earnings/(loss) per share

Basic earnings/(loss) per share is calculated by dividing the result for the year attributable to ordinary
shareholders by the weighted average number of ordinary shares outstanding during the year.

Diluted earnings/(loss) per share is calculated by dividing the result for the year attributable to ordinary
shareholders by the weighted average number of ordinary shares outstanding during the year adjusted

by potentially dilutive outstanding share options.

Underlying earnings per share is calculated the same way except that the result for the year
attributable to ordinary shareholders is adjusted for specificitems as detailed in the below table.

2023 2022
Profit/(loss) attributable to ordinary shareholders 81 (10.2)
Adjustments:
Non-underlying operating loss/(profit) (note 6) 38.0 (59.8)
Non-underlying share of loss of associate 6.7 -
Non-underlying finance income (note 6) (7.4) (86)
Tax effect of adjustments 29 16.2
Non-underlying loss attributable to non-controlling interest 13 15
Underlying profit/(loss) attributable to ordinary shareholders 49.6 (60.9)
Basic weighted average number of shares 796,439,158 796,050,446
Dilutive potential ordinary shares 9,533,231 -
Diluted weighted average number of shares 805,972,389 796,050,446
Earnings per share (pence):
- Basic 1.0 (13)
- Diluted 10 (13)
Underlying earnings per share (pence):
- Basic 6.2 (7.7)
- Diluted 6.2 (7.7)

The number of ordinary sharesinissue as at 30 September 2023 was 796,529,196 (2022:796,113,196)
which excludes treasury shares. The Company also holds 263,499 treasury shares (2022: 263,499).

Potential ordinary shares canonly be treated as dilutive when their conversion to ordinary shares
would decrease earnings per share or increase loss per share. As the Group has recognised aloss

for the prior period, none of the potential ordinary shares were considered to be dilutive.
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2023

2022

£m £m

Cost of food and materials:
Cost of inventories consumed in the period (836.6) (610.2)
Labour cost:
Employee remuneration (918.4) (686.7)
Overheads:
Depreciation of property, plant and equipment’ (106.6) (979
Depreciation of right-of-use assets (194.5) (170.0)
Amortisation of intangible assets (9.7) (138)
Non-underlying operating (loss)/profit (38.0) 598
Derecognition of leases under IFRS 16 5.2 16.6
Rentals payable under leases (396.8) (299.3)
Other overheads (347.5) (2924)

(2,842.9) (2,093.9)

1 Cappedtothelifeof therelatedunitlease whererelevant.

The Group's rentals payable consist of fixed and variable elements depending on the nature of
the contract and the levels of revenue earned from the respective sites. £386.0m (2022: £284.4m)
of the expenserelates to variable elements, and the remaining £10.8m (2022: £14.9m) is rent from

short-term leases. These payments are not capitalised under IFRS 16.

Non-underlying items within operating costs are detailed innote 6.

Auditor's remuneration:
2023 2022
£m £m
Audit of these financial statements 0.8 06
Audit of financial statements of subsidiaries pursuant to legislation 18 16
Audit-related services 0.1 01
Otherassurance services 0.1 01
28 24

Amounts paid to the Company’s auditor and its associates inrespect of services to the Company,

other than the audit of the Company's financial statements, have not been disclosed as the

information is required to be disclosed on a consolidated basis.
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6. Non-underlying items

Total
non-underlying
items

Total
non-underlying
items

2023 2022
£m £m
Operating costs
Impairment of goodwill (12.5) -
Impairment of property, plantand equipment (2.4) (121
Impairment of right-of-use assets (3.2) (N)]
Non-cash change inlease liabilities - 230
Site exit costs (8.6) (29
Debt amendment expenditure - (13)
Other non-underlying costs (9.3) (23)
Contractual settlements costs (4.7) -
Derecognition of leases under IFRS 16 2.7 61.5
Non-underlying operating (loss)/profit (38.0) 598
Share of profit from associates
Impairment of associate (6.7) -
Finance expenses
Effectiveinterestrate adjustments 51 17
Net gains/(losses) onrefinancing 23 (31
Non-underlying finance income 74 86
Taxation
Tax charge onnon-underlying items (2.9) (16.2)
Total non-underlying items (40.2) 522
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Impairment of goodwill

The Group tests annually forimpairment, or more frequently if there are indicators that goodwill
might be impaired. Following the test, the goodwill impairment of £12.5m (2022: £nil) was identified
inrelationto Rail Gourmet UK. Further informationis provided innote 12.

Impairment of property, plant and equipment and right-of-use assets

The Group has carried impairment reviews where indications of impairment have been identified.
These impairment reviews compared the value-in-use of individual sites, based on management’s
current assumptions regarding future trading performance to the carrying values of the associated
assets. Following this review, a charge of £5.6mhas beenrecognised, whichincludes anet impairment
of right-of-use assets of £3.2m. Further detail is provided innote 1.

Site exit costs

The Group has recognised a charge of £8.6mrelating to site exits and redundancies carried out
across the Group during the year, principally reflecting the planned exit from our motorway service
areabusiness in Germany.

Other non-underlying costs
Inthe current year these items, primarily relating to transaction costs and other legal fees,
amountedto £9.3m (2022: £2.3m).

Contractual settlements
During the year the group negotiated contractual settlements inrespect of the Covid-19 period
whichresultedinanet charge of £4.7m.

Derecognition of lease under IFRS 16

Gain onde-recognition of leases: as a consequence of certain contract terminations
(FY22:modifications) the leases have been derecognised in the period, resulting ina gain
of £2.7m(2022: £61.5m).

Finance expenses

The Group's debt refinancing was judged to be a substantial modifications under IFRS 9. As aresult
aone-off gain of £2.3mwas recognised in the income statement (2022: £3.1m loss resulting from a
non-substantial modification). The overall credit of £74m comprises of the £2.3m debt modification
credit plus the unwind of similar adjustments from prior years (£5.1m).

Further details are provided innote 19.
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7. Staff numbers and costs
The average number of persons employed by the Group (including Directors) during the year, analysed
by category, was as follows:

2023 2022
Number of Number of
employees employees

Operations 33,822 26,704

Sales and marketing 420 124

Administration 2,701 2,220
36,943 29,048

Theincrease inthe average number of employees year-on-year reflects the combination of factors
such as continued rebuilding of the workforce inthe reopened units since the Group's restructuring
Covid-19 programme and the mobilisation of resources for new business wins.

The aggregate payroll costs of the Group were as follows:

2023 2022
Wages and salaries (789.9) (591.4)
Social security costs (105.4) (78.2)
Other pension costs (17.0) (12.6)
Share-based payments (note 25) (6) (45)

(9184)  (6867)
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8. Finance income and expense

2023 2022
£m £m
Finance income:
Interestincome n5 39
Other net foreign exchange gains 5.0 -
Other 0.5 10
Total finance income 17.0 49
Finance expense:
Total interest expense on financial liabilities measured at amortised cost’ (49.8) (45.4)
Leaseinterestexpense (537) (37.9)
Debtrefinancing/modification gain/(loss)? 23 (31
Effectiveinterestrate adjustments 2 51 13.7
Net change infair value of cash flow hedges utilised inthe year - (14)
Unwind of discount on provisions (0.9) (03)
Netinterest expense on defined benefit pension obligations 0.2 (01)
Other net foreign exchange losses - (33)
Total finance expense (96.2) (77.8)

1 Totalinterestexpense onfinancial liabilities measured atamortised costincludes aone-off retrospective interest charge on the US Private
Placementnotes of £1.2m, whichhas beenincludedinnon-underlyingitems.

2 Theamounts comprise the total amount of debt refinancing and effective interest rate gain of £12.0m (non-cash movement) netted for the
refinancing fee of £4.6m paid.

Non-underlying items within finance income and expense are detailed in note 6.

9. Taxation
2023 2022
£m £m
Current tax (expense)/credit:
Currentyear (22.0) (130)
Adjustments for prior years (1) 15
(237) (11.6)
Deferred tax (expense)/credit:
Origination andreversal of temporary differences (16.3) (5.8)
Recognition of deferred tax assets not previously recognised 5.9 2.7
Adjustments for prior years 15 (0.6)
(8.9) (37)
Total tax expense (32.0) (153)
Effective taxrate 36.3% 60.7%
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9. Taxation continued

Reconciliation of effective tax rate

The tax expense for the year is different to the standard rate of corporation tax in the UK of 22%
(2022:19.0%) applied to the profit before tax for the year. The differences are explained below:

2023 2022
Profitbefore tax 88.1 252
Tax charge using the UK corporation tax rate of 22% (2022:19.0%) (19.4) (4.8)
Losses onwhich no deferred tax was recognised (13.0) (15.6)
Secondary irrecoverable taxes (4.2) (17)
Changeintaxrates (3.2) -
Non-deductible goodwillimpairment (2.8) -
Non-deductible expenses (1.4) (21
Temporary differences onwhich no deferred tax was recognised (1.2) 03
Adjustments for prior years 04 09
Effect of rates inforeignjurisdictions 1.6 02
Taximpact of share of profits of non-wholly owned subsidiaries' 53 48
Recognition of deferred tax assets not previously recognised 5.9 2.7
Total tax expense (32.0) (15.3)

1 Thisrelatestothefactthatcertainsubsidiariesinthe US are not wholly-owned and whose profits or losses are taxed at the level of the
subsidiaries'shareholders. Therefore the Group is not subject to tax on the profits or losses attributable toits non-controlling interests.

The Group's taxrate is sensitive to the geographic mix of profits and losses and reflects a combination
of higherratesin certainjurisdictions, as well as the impact of losses in some countries for whichno
deferred taxasset s recognised.

Factors that may affect future tax charges

The Group expects the taxrate in the future to continue to be affected by the geographical mix
of profits and the different tax rates that will apply to those profits, as well as the Group's ability
torecognise deferred tax assets onlosses in certainjurisdictions.

Following legislation enacted during 2021, the main rate of corporation tax in the UK increased from
19% to 25% with effect from1April 2023.

InJune 2023 Finance Act (No.2) 2023 was substantively enacted in the UK, introducing aglobal
minimum effective taxrate of 15% in line with the OECD Pillar Two modelrules. The legislation
implements adomestic top-up tax and a multinational top-up tax, effective for periods starting on or
after 31 December 2023. The Group's first accounting period to which these rules will apply is the year
ended 30 September 2025. The Group is currently evaluating the impact of the new rules but do not
expect themto have amaterialimpact on the Group’s operations or results.

10. Dividends
Inline with the Group's stated priorities for the uses of cash and after careful review of its medium-term
investment requirements, the Board is proposing a final dividend of 2.5 pence per share (2022: nil).
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11. Property, plant and equipment
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Land, buildings Equipment,
and leasehold fixturesand
improvements fittings Total
£m £m £m

Cost
At10ctober 2021 2975 8914 11889
Additions 18.0 1280 146.0
Disposals (4.4) (489) (533)
Reclassifications' 183 (183) -
Effects of movementsinforeign exchange 498 451 949
Other movements? - 40 40
At30 September 2022 379.2 1,001.3 1,380.5
Additions 379 182.0 2199
Acquisitions 215 44 259
Disposals (7.8) (m.g) (119.6)
Reclassifications' 1.6 (1.6) -
Effects of movements in foreign exchange (28.6) (40.6) (69.2)
Other movements? - 74 74
At30September 2023 4138 1,0311 1,4449
Depreciation
At10ctober 2021 (188.6) (e1.6) (800.2)
Chargefor the year (31.7) (66.2) (97.9)
Impairments (13) (10.8) (121)
Disposals 42 471 513
Effects of movementin foreign exchange (30.2) (221) (523)
At30September 2022 (247.6)  (663.6) (91.2)
Charge for the year (32.9) (73.7) (106.6)
Impairments - (2.4) (2.4)
Disposals 82 m.2 19.4
Effects of movement in foreign exchange 194 234 428
At 30 September 2023 (252.9) (605.1) (858.0)
Net book value
At 30 September 2023 160.9 426.0 586.9
At30 September 2022 1316 3377 4693

1 Reclassificationsarise from costs capitalised as work in progress assets that are initially allocated to equipment, fixtures and fittings
andsubsequently oncompletion of the assets arereallocated to the correct classification.
2 Includedinothermovementsis £74m(2022: £4.0m)inrespect of increases to the restoration costs provision (see note 23).
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11. Property, plant and equipment continued

Impairment of property, plant and equipment and right-of-use assets

The Group tests assets for impairment when animpairment trigger is identified. The assessments
triggered by specific factors in each country were undertaken at year end and as aresult the
cumulative netimpairment charges of £2.4m (2022: £12.1m) to property, plant and equipment and net
£3.2m(2022: £6.1m) to right-of-use assets were recorded during the year. The impairments primarily
relate to units which the Group has made the decision to exit.

The Group has identified each operating site, such as an airport or rail station, as a cash-generating
unit (CGU) for the purpose of the impairment review, on the basis that within one site the units are
interdependent because the market dynamics (and thus cash inflows and outflows) in one unit could
impact other units.

Therecoverable amount of a CGU is determined from value-in-use calculations. The key assumptions
for these calculations are discount rates and cash flow forecasts. The cash flow forecast period is based
onlengthof the lease termof contracts held within asite. The values applied to the key assumptions

in the value-in-use calculations are derived from a combination of internal and external factors, based
onpast experience together with management’s future expectations about business performance.
The pre-tax discount rates used reflect the time value of money and are based on the Group's weighted
average cost of capital, adjusted for specific risks relating to the country in which the CGU operates.
Inputs into the discount rate calculation include a country risk-free rate and inflation differential to

the UK, country risk premium, market risk premium and company specific premium.
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12. Goodwill and intangible assets
Indefinite life Definitelife
intangible intangible
Goodwill assets assets Software Total
£m £m £m £m £m

Cost
At 30 September 2021 640.1 580 68.2 107.8 8741
Additions - - - 136 136
Business acquisitions 08 - - - 08
Disposals - - - (0.7) (07)
Reclassifications - - - (05) (05)
Effects of movement in foreignexchange 175 - 06 6.3 244
At30September 2022 658.4 58.0 68.8 126.5 9.7
Additions - - - 226 226
Business acquisitions' 26 - - - 26
Disposals - - - (12.2) (12.2)
Reclassifications - - - - -
Effect of movements in foreignexchange (26.5) - (0.4) 17 (25.2)
At 30 September 2023 634.5 58.0 68.4 138.6 899.5
Amortisation
At 30 September 2021 (57.6) - (633) (691) (190.0)
Chargefor the year - - (1.0) (12.8) (13.8)
Impairments - - - - -
Disposals - - - 04 04
Effect of movements in foreign exchange (28) - (03) (35) (6.6)
At30September 2022 (60.4) - (64.6) (85.0) (210.0)
Chargefor the year - - (09 (8.8) (9.7)
Impairments (125) - - - (125)
Disposals - - - 1.4 1.4
Effect of movementsinforeignexchange 05 - 02 17 24
At 30 September 2023 (72.4) - (65.3) (80.7) (218.4)
Net book value
At 30 September 2023 562.1 58.0 31 579 681.1
At30September 2022 5980 58.0 42 415 7017

1 Theamount of goodwill frombusiness acquisitions during the year includes goodwill of £11m inrelation to Midfield Concessions (note 31) and

£15minrelationto otheracquisitions.
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12. Goodwill and intangible assets continued

Indefinite life intangibles comprises of SSP's brands, which are protected by trademarks and for which
thereisnoforeseeable limit to the period over which they are expected to generate net cash inflows.
These are considered to have an indefinite life, given the strength and durability of these brands and
the level of marketing support provided. The nature of the food and beverage industry is that
obsolescence is not acommonissue, with our major brands being originally created over 20 years ago.

Goodwill and indefinite life intangible assets are allocated to groups of cash-generating units (CGUs).
Details of goodwill and indefinite life intangible assets allocated to groups of CGUs are provided in the
table below:
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Indefinite life

Goodwill intangible assets
2023 2022 2023 2022
£m £m £m £m
UK &lreland 104.9 1041 55.5 555
Rail Gourmet UK 131 256 - -
North America 17.7 173 - -
France 61.9 627 25 25
Belgium 88 88 - -
Spain 46.1 46.7 - -
Germany 322 326 - -
Switzerland 269 273 - -
Finland 21.2 215 - -
Norway 69.8 749 - -
Sweden 445 478 - -
Denmark 243 246 - -
Greece 47 48 - -
Egypt 8.0 138 - -
Hungary 1.0 09 - -
Australia 9.7 106 - -
HongKong 289 315 - -
China 0.6 0.7 - -
Thailand 1.0 1.6 - -
India 26.8 30.2 - -
562.1 5980 58.0 580

The Group tests annually for impairment, or more frequently if there are indicators that goodwill
might be impaired. Following the test, the goodwill impairment of £12.5m (2022: £nil) was identified
inrelation to Rail Gourmet UK within the UK segment due to a contract loss. The recoverable amount
of £131mas at 30 September 2023 was based on value-in-use and was determined at the level of
the CGU. The pre-tax discount rate applied to cash flow projections is 13.1% (2022:12.6%).

Notes to consolidated
financial statements

The recoverable amounts of agroup of CGUs (i.e. a country) have been determined based on value-in-
use calculations. These calculations require the use of estimates and assumptions consistent with the
most up-to-date budgets (the Group’s Medium Term Plan) and plans that have been formally approved
by the Board.

The key assumptions for these calculations are shown below:

2023 2022
Terminal Discount Terminal Discount
growthrate rate growthrate rate
North America 2.7% N.7% 2.0% 125%
Continental Europe 21-23% 1.3-15.6% 20-3.0% 98-16.1%
UK &Ireland 21% 13.1% 2.0% 12.6%
Rest of the World 20-6.0% 1.5-33.9% 2.0-6.0% 9.1-201%

Thevalues applied to the key assumptions in the value-in-use calculations are derived froma
combination of internal and external factors, based on past experience together with management's
future expectations about business performance. The terminal growth rates are based on published
economic statistical research for 2028. The discount rates (pre-tax) reflect the time value of money
andare based onthe Group's weighted average cost of capital, adjusted for specificrisks relating to
the country which represents agroup of CGUs. Inputs into the discount rate calculationinclude a
country risk-free rate and inflation differential to the UK, country risk premium, market risk premium
and company specific premium.

Sensitivity analysis

Whilst management believes the assumptions are realistic, it is possible that additional impairments
wouldbe identified if any of the above sensitivities were changed significantly. A sensitivity analysis
has been performed on each of these key assumptions with the other variables held constant. An
increase inthe discountrate by 1% would result in additional impairments of £1.5m, areductionin the
terminal growth rate by 1% would result in additional impairments of £0.5m. The reduction in EBITDA
onapre-IFRS16 basis 0f 10% in each forecast year would result in additional impairments of £E2.8 m.
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13. Right-of-use assets

Land,

buildings and Equipment,
Concessions leasehold fixtures
contracts  improvements andfittings Total
£m £m £m £m
At10ctober 2021 9763 260 06 10029
Additions 1104 71 - 175
Depreciation charge in the period (163.3) (6.3) (04) (170.0)
Remeasurement adjustments (254.2) (23) - (256.5)
Impairments (6.1) - - (6.1)
Currency translation 463 22 - 485
At30September 2022 7094 267 02 7363
Additions 403.5 4] 2.8 410.4
Acquisition 345 - - 345
Depreciation charge inthe period (185.2) (7.7) (1.6) (194.5)
Remeasurement adjustments (19.3) 18 - (17.5)
Impairments (3.2) - - (3.2)
Currency translation (337) (1.4) - (34.5)
At 30 September 2023 906.6 235 14 9315

Impairment of right-of-use assets and sensitivity analysis
Details of the impairment methodology and sensitivity analysis for right-of-use assets are provided

innoteTl.
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14. Investments in associates

The Group uses the equity accounting method to account for its associates, the carrying value of which
was £16.2mas at 30 September 2023 (2022: £17.0m). The following table summarises the movement
ininvestments inassociates during the year:

20£23 20E22
At the beginning of the year 17.0 120
Additions 8.0 -
Share of profits for the year 7.2 6.6
Dividends received (7.3) (4.3)
Currency adjustment (1.7) 22
Impairment (6.7) -
Other’ (0.3) 05
At the end of the year 16.2 17.0

1 Thecarryingamount of Cyprus Airports (F&B) Limited (49.98%) as at 30 September 2023 is £nil (2022: £nil) due to historically unrecognised
accumulated losses. In 2023, Cyprus Airports (F&B) Limited generated profits exceeding the accumulated losses brought forward and the Group
recognisedits share amounting to £2.7m. Cyprus Airports (F&B) Limited also paid out dividends in the amount of £2.4m.

In 2023, the Group invested £7.7min its French associate undertaking, Epigo SAS. However, as at the
date of this investment there were unrecognised losses from Epigo SAS, and therefore the impairment
of £6.7mwas recorded as at 30 September 2023. The Group also invested £0.3m in the newly
established GMR Hospitality Limited (India) during the year.

The financial information of the Group's associates included in their own financial statements required
by IFRS12'Disclosure of Interests in Other Entities'has not been presented as all the Group's associates
areimmaterialindividually. Details of the Group's interests in associates are shown innote 42.
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15. Deferred tax assets and liabilities
Recognised deferred tax assets and liabilities
Deferredtaxassets and liabilities are attributable to the following:

Assets Liabilities

2023 2022 2023 2022

£m £m £m £m

Intangible assets 0.8 07 (12.8) (94)
Property, plant and equipment 9.7 1.3 - -
Provisions 6.1 27 - -
Tax losses carried forward 446 449 - -
Surplus interest expense carried forward 17.0 204 -
Pensions 05 02 (1.2) -
ROU assets and lease liabilities n4 86 (1.5) -
Other 5.1 34 (8.5) (0.7)
Deferred tax assets/(liabilities) 95.2 922 (24.0) (10.0)
Set-off (4.2) (32 4.2 32
Deferred tax assets/(liabilities) 91.0 89.0 (19.8) (6.9)

Deferredtax assets are reviewed at each reporting date, taking into account the future expected
profit profile and business model of each relevant company or country, evidence of historic taxable
profits and any potential legislative restrictions on use. In considering their recoverability, the Group
assesses the likelihood of their being recovered within areasonably foreseeable timeframe, being
typically aminimum of five years, and using the Group's Medium-Term Plan, consistent with the basis
used for the viability assessment and for impairment testing.

Movement innet deferred tax during the year:

Recognised
30September inincome Recognised Currency 30 September
2022 statement inreserves adjustment 2023
£m £m £m £m £m
Intangible assets (87) (35) - 02 (12.0)
Property, plant and equipment 13 (13) - (0.3) 9.7
Provisions 27 34 - - 6.1
Tax losses carried forward 449 13 (1n (0.5) 446
Surplus interest expense carried
forward 204 (33) - (oh)] 17.0
Pensions 02 (10) 10 (0.9) (07)
ROU assets and lease liabilities 86 13 - - 9.9
Other 27 (5.8) - (03) (3.4)
821 (89) (0) (19) 7.2
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Unrecognised deferred tax assets and liabilities
Unrecognised deferred tax assets and liabilities in these financial statements are attributable
to the following:

Grossvalue of

temporary differences Assets Liabilities
2023 2022 2023 2022 2023 2022
£m £m £m £m £m £m
Property, plant

and equipment 8.6 75 19 15 - -
Tax losses 696.1 7268 182.2 1775 - -

Provisions and other
temporary differences 91.0 980 28.8 292 - -
795.7 8323 2129 2082 - -

The above deferredtaxassets have not beenrecognised, either because of uncertainty over

the future ability of the relevant companies within the Group to which the deferred tax assets relate
togenerate taxable profits against which to offset them, or because the deferred tax assets relate
totaxlosseswhichare subject to restrictions onuse or forfeiture due, for example, to time restrictions
or change inownership rules. Of the totalunprovided deferred tax on tax losses, £12.1m of this
(2022:£12.1m) will expire at various dates between 2024 and 2028.

The largest proportion of the unrecognised deferred tax assets relates to carried forward losses in
overseas territories, principally the US, France and Germany, where there is a history of losses for tax
purposes and where the use of those losses is not considered probable in the near future.

There are unremitted earnings in overseas subsidiaries of £35.0m (2022: £37.0m) which would be
subject to additional tax of £3.5m (2022: £3.6m) if the Group chooses to remit those profits back to
the UK. No deferred tax liability has been provided on these earnings because the Group is in a position
to controlthereversal of the temporary differences and it is probable that such differences willnot
reverse in the foreseeable future.

As statedatnote 9, legislation introducing the OECD's Pillar Two model rules into UK law was enacted
during the year with the effect that a global minimum tax rate of 15% will apply to accounting periods
beginning onor after 31 December 2023.

The Group is evaluating the impact of the newrules on its future financial performance and has
necessarily applied the mandatory temporary exception issued by the IASB in May 2023 from the
accountingrequirements for deferred tax in IAS12 Income Taxes. Accordingly, the Group neither
recognises nor discloses information about deferred tax assets and liabilities related to Pillar Two
income taxes.
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16. Inventories
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19. Short-term and long-term borrowings

2023 2022 2023 2022
£m £m £m £m
Foodandbeverages 36.4 30.5  Current liabilities
Other 6.0 6.5 Bankloans (12.6) (46.2)
424 370 USPrivate Placementnotes - (226)
(12.6) (68.8)
17. Trade and other receivables Non-current liabilities
2023 5022  Bankloans (334.4) (409.0)
£m Em  USPrivate Placement notes (348.4) (3621)
Tradereceivables 450 322 (682.8) (7711)
Otherreceivables' 146.8 1545
Prepayments 335 N9 5p23 Refinancing
Accruedincome 14.5 289  InJuly 2023, the Group successfully refinanced its Senior Facilities, replacing the existing Senior Bank
2398 2275  Facilities maturing 15 January 2025 with new £600m Senior Facilities comprising £300m of drawn
Of which: TermLoans, split equally between GBP and EUR, and a £300m undrawn multi-currency Revolving
) ) Credit Facility. The new facilities agreement has an initial term of 4 years, to 12 July 2027 plus al-year
Non-current (other receivables) 81.2 855 optional extension subject to agreement by the parties.
Current 158.6 142.0

1 Otherreceivables include long-term security deposits of £48.0m (2022: £45.9m) relating to some of the Group's concession agreements, sales tax

receivable of £16.4m (2022: £11.9m), purchasing income of £15.1m (2022: £18.9m) and £20.8m (2022: £28.5m) due from non-controlling interest
equity shareholders in certain of the Group’s US subsidiaries which relate to capital contributions owedinreturn for their equity stakes. These
contributions are used towards unit fixed assetbuildouts and are received inaccordance with the cashrequirements of the subsidiary. Capital
contributions owed by the Group company whichis the immediate parent of these subsidiaries are eliminated on consolidation.

Thevalue of contract assets was not material at the reporting date.

18. Cash and cash equivalents

2023 2022
£m £m

Cashatbank andinhand 2476 4019
Cashequivalents 557 1417
3033 5436

As aresult of therefinancing, the existing Senior Bank Facilities were derecognised and the
refinancing was treated as a substantial modification of the Group's existing debt agreement as the
new Senior Bank Facilities are on substantially different terms. As aresult, all remaining unamortised
arranged fees and debt modification adjustments from existing Senior Bank Facilities were
recognised in the statement of profit or loss as a one-off gain of £2.3m.

Bank loans held through the Group’s UK subsidiary SSP Financing Limited

As at 30 September 2023, the Group had Term Loan borrowings of £302.2m which currently mature
on12July 2027 and accrue cash-pay interest at the relevant benchmark rate plus amargin, whichwas
2.5% per annumas at 30 September 2023.

As at 30 September 2023, the Group's £300m Revolving Credit Facility remained undrawn.

This £300m committed facility currently matures on12 July 2027.When drawn, this facility accrues
cash-pay interest at the relevant benchmark rate plus amargin, whichwas 2.25% per annum as at
30 September 2023. A commitment and utilisation fee also applies to this facility.

Under its facilities agreements, the Group must comply with two key financial covenants onan
ongoing basis: Net Debt Cover, being the ratio of Net Debt to EBITDA; and Interest Cover, being the
ratio of EBITDA to Interest Expense, EBITDA being on an adjusted underlying pre-IFRS 16 basis.
These covenants are tested biannually.

Bank loans are shown net of unamortised arrangement fees totalling £nil as at 30 September 2023
(2022:£2.5m).
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19. Short-term and long-term borrowings continued

Bank loans - held through subsidiaries in France and India

Anumber of the Group's subsidiaries, in France and India have local facilities. These are summarised
asfollows:

France

As at 30 September 2023, anumber of subsidiaries in France had total outstanding borrowings of
EUR 40.2m(£34.8m)(2022:EUR 51.9m or £45.6m). The part of this debt (£13.6m) with the interest
of 2.14% per annum is subject to monthly repayments maturing in March 2026. The remaining part
(E21.2m) with the interest at 2.18% per annum is repaid quarterly maturing in December 2027.

Other borrowings
As at 30 September 2023, the Group's Indian subsidiaries had borrowings of £1.6m and loans
previously held by SPP Spain had beenrepaid during the year.

US Private Placement (USPP) notes

As at 30 September 2023, the Group had US Private Placement (USPP’) notes totalling £346.1m.
USPP notes are shown net of unamortised arrangement fees, totalling £0.2m as at 30 September
2023(2022:£24m).

Inaddition to the coupon detailed below, an additional credit rating fee continues to be applicable
until such time as the Group regains its investment grade rating. The separate variable fee (1% as
at 30 September 2022)is no longer being charged as aresult of the Group exiting the waiver period
inMay 2023.

The creditrating fee was 1% as at 30 September 2023 (1.5% as at 30 September 2022).

The following notes were drawn as at 30 September 2023:

Amountin
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Drawn Currency currency Coupon Maturity
Oct2018 Usb  39106,000 4.35% Oct 2025
Oct 2018 GBP 21,000,000 285% Oct 2025
Jul2019 UsD 64,652,400 4.06% Jul2026
Oct 2018 UsD 38,986,800 450% Oct 2028
Oct 2018 GBP 20,404,000 3.06% Oct 2028
Oct 2018 uUsb 39,165,600 460% Oct 2030
Jul2019 EUR 56,741,800 21% Jul 2031
Dec 2019 Usb 65,129,200 4.25% Dec 2027
Dec 2019 USD 64,652,400 4.35% Dec 2029

20. Trade and other payables

Notes to consolidated
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2023 2022
Trade payables (116.5) (93.0)
Other payables' (194.3) (185.6)
Other taxation and social security (30.0) (30.8)
Accruals (398.2) (407.8)
Deferredincome (3.4) (35)
(742.4) (7207
1 Includingnon-current payables amounting to £1.3m (2022: £1.4m).
Other payables include capital creditors of £11.8m (2022: £12.8m), accrued holiday pay of £29.2m
(2022:£24.5m), employee related costs of £94.8m (2022: £89.4m) and sales tax of £28.6m
(2022:£21.8m).
The value of contract liabilities was not material at the reporting date.
21. Lease liabilities
2023 2022
£m £m
Beginning of the period (854.6)  (11728)
Additions (4107) (175
Acquisitions (23.3) -
Interest charge in the period (537) (37.4)
Payment of lease liabilities 2506 1749
Remeasurement adjustments 264 3534
Currency translation 36.0 (55.2)
At 30 September (1,028.7) (854.6)
Of whichare:
Current lease liabilities (252.3) (216.5)
Non-current lease liabilities (776.4) (6381)
At 30 September (1,028.7) (854.6)
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21. Lease liabilities continued
There have been no deferred fixed rent payments in the current year (2022: £nil).

Other information relating to leases
Note 28 presents a maturity analysis of the undiscounted payments due over the remaining lease
termfor these liabilities.

The total cash outflow for leases in the year was £645.3m (2022: £463.9m), with £250.6m
(2022:£174.9m) being the payment of lease liabilities. The remaining rent payments are not
capitalised under IFRS 16, with £10.8m (2022: £14.9m) relating to short-term leases and £386.0m
(2022:£2844m)tovariable leases. There was animmaterial cash outflow for low-value leases.

The Group received animmaterial amount of income from subleasing right-of-use assets during
theyear.

The following table summarises the impact that areasonable possible change inincremental
borrowing rate ('IBR’) would have had on the lease liability additions and modifications recognised
during the year:

Increase/(decrease)in
lease liability recognised

£m
IncreaseinIBR of1% (26.4)
DecreaseinIBRof 1% 287
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22.Post-employment benefit obligations

Group

The Group operates anumber of post-employment benefit schemes including both defined
contribution and defined benefit schemes. Inrespect of the defined contribution schemes, amounts
paid during the year were £16.6m (2022: £11.9m) across the Group. There are no contributions
outstanding at the balance sheet date. The principal defined contribution scheme is called the

‘SSP Group Pension Scheme'.

The Group operates a combination of funded and unfunded defined benefit schemes across Europe,
therespective net plan liabilities of which are presented below:

2023 2022

£m £m

Funded schemes (see (a) below)' 0.5 40
Unfunded schemes (see (b) below) (9.7) (9.8)
(9.2) (5.8)

1 Thepresentation of the comparative balance (FY22) was updated to show the net asset balance rather than liability only (pensions liabilities: £1m;
pensions assets: £5m).

These defined benefit plans expose the Group to actuarialrisks, such as longevity risk, currency risk,
interest raterisk and market (investment) risk. The plans are administered by pension funds that are
legally separate fromthe Group and are required to act in the best interests of the plan participants.
The Group expects to pay £11min contributions to its defined benefit plans in 2023. As at

30 September 2023, the weighted average duration of the defined benefit obligation was 14.4 years
(2022:15.3 years).

Information disclosed below is aggregated by funded and unfunded schemes.
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22. Post-employment benefit obligations continued

(a) Funded schemes

The Group operates funded schemes in the UK and Norway. In the UK, the Group participatesinthe
Railways Pension Scheme (RPS) via the Rail Gourmet UK Limited Shared Cost Section (RG section),
whichis afinal salary scheme and provides benefits linked to salary at retirement or earlier date of

leaving service. The RG section covers permanent managerial, administrative and operational staff
of Rail Gourmet UK Limited and is closed to new entrants.

The RG scheme was subject toits last full actuarial valuation by a qualified actuary as at 31 December
2019. These results have beenused by a qualified independent actuary in the valuation of the scheme
as at 30 September 2022 for the purposes of IAS19'Employee Benefits'.

The Rail Gourmet UK Limited Shared Cost Section of the Railways Pension Scheme (the RG scheme)
is partway through a full actuarial valuation by a qualified actuary as at 31 December 2022. The initial
results from the valuation have been used by a qualified independent actuary in the valuation of the
scheme as at 30 September 2023 for the purposes of IAS19°Employee Benefits'

From1July 2021, as agreed with the Trustees as part of the 2019 Valuation, the employing company
contributions decreased to 20.40% (with members paying 13.60%) of Section Pay. In 2021, it was
agreed with the Trustees of the Railways Pension Scheme that, from1December 2021 until 1 May
2022, the employing company contributions would be 23.8% of Section Pay (with members paying
10.80%). From1May 2022, the employing company contributions were set at 22.10% of Section Pay
(withmembers paying12.2%).

The actuarial valuation as at 31 December 2022 is still in progress and once this is finalised a revised
Schedule of Contributions will be agreed between the Trustee and the Company. The statutory
deadline for the completion of the actuarial valuation is 31March 2024.

The initialresults of the triennial funding valuation of the RG scheme, as at 31 December 2022, showed
afunding level of 116.8% onabasis consistent with the results agreed for the 2019 valuation. Also, the
Trustees are currently consulting with Employers on the methodology and assumptions that will be
used for the valuation as required under the Rules and statutory scheme funding legislation.

Major assumptions used in the valuation of the funded schemes on a weighted average basis are set
outbelow:

2023 2022
Discountrate applied to scheme liabilities 5.2% 5.0%
Rate of increase in salaries 3.6% 3.6%
Rate of increase in pensions in payment 2.7% 22%
Inflation assumption 33% 33%
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Atthe balance sheet date, scheme members were assumed to have the following life expectancies
atage 65:

2023 2022
Male pensioner now aged 65 209 209
Female pensioner now aged 65 229 230
Male pensioner now aged 45 235 235
Female pensioner now aged 45 26.8 268

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 obligation by the amounts shown below:

Defined benefit obligation

Asat 30 September 2023 |ﬂcrea£5; DECFEBESIE
Discountrate applied to scheme liabilities 33 (4.0)
Rate of increase in salaries (11 10
Rate of increase in pensions in payment (0.6) 0.5
Inflation assumption (1.7) 19
Mortality rates (change of 1year) (0.8) 0.8

Although the analysis does not take account of the full distribution of cash flows expected under
the plans, it does provide an approximation of the sensitivity.

The major categories of assets in the funded schemes and their percentage of the total scheme
assetswere:

2023 2022
Equities, of which: 25.9% 438%
—actively traded 15.1% 14.2%
Property andinfrastructure 23.7% 26.0%
Fixedinterest investments 49.3% 291%
Cash 11% 11%
Total assetsrelatedto:
-RGscheme 84.9% 85.8%
-Norway 15.1% 14.2%

Property investments are held at fair value, which has been determined by an independent valuer.
Fixedinterest investments are valued using observable market data.
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22. Post-employment benefit obligations continued
Thefair value of the scheme assets and the present value of the scheme liabilities of the funded
schemes were:

Overview Strategicreport Corporate governance

Financial statements

Changes in the present value of the scheme liabilities are as follows:
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2023

2023 2022
Fair value of scheme assets 32.0 381
Present value of funded liabilities (30.8) (31.4)
Surplus 1.2 6.7
Withholding tax payable’ (0.7) (2.7)
Net pension asset 0.5 40

1 TheGrouphasrecognisedapensionsurplus for the RG scheme onanaccountingbasis. This surplus is presented net of awithholding tax
adjustment of £0.7m (2022: £2.7m) which represents the tax that would be withheld on the surplus amount.

The following amounts have beenrecognised in balance sheet for each scheme:
2023 2022
£m £m
-RGscheme
Pensionassets 26.4 300
Pension liabilities (25.) (25.0)
Net defined benefit assets recognised in balance sheet’ 13 50
-Norway
Pensionassets 48 53
Pension liabilities (5.6) 6.3)
Net defined benefit liabilities recognised in balance sheet (0.8) (1.0)
Total net defined benefit assets recognised in balance sheet 0.5 40
1 Thebalanceisincludedwithin Other receivables as at 30 September 2023 and 30 September 2022.
2023 2022
£m £m
Current service cost (reported in employee remuneration) (0.2) (03)
Netinterest on pension scheme liabilities
(reportedinfinance income and (expense)) 04 (oh)]
Total amount credited/(charged) 0.2 (0.4)

£m £m
Scheme liabilities at the beginning of the period (31.4) (45.6)
Current service cost (0.2) (03)
Past service cost - -
Employee contributions - -
Interest on pension scheme liabilities (1.5) (0.8)
Remeasurements:
- arising from changes in demographic assumptions (0.7) -
- arising from changes in financial assumptions 08 141
- arising from changes in experience adjustments (0q) (05)
Benefits paid 16 15
Curtailment 03 -
Currency adjustment 0.4 0.2
Scheme liabilities at the end of the period (30.8) (314)
Changes in the fair value of the scheme assets are as follows:

2023 2022

£m £m
Scheme assets at the beginning of the period 381 419
Interestincome 19 0.7
Employer contributions 04 05
Employee contributions - -
Remeasurement:
- arising from changes in financial assumptions (5.9) (37
- arising from changes in experience adjustments (0.2) (0)
Benefits paid (1.6) (15)
Curtailment (0.3) (0)
Currency adjustment (0.4) (0.2)
Scheme assets at the end of the period 320 381
The following amounts have beenrecognised directly in other comprehensive income:

2023 2022

£m £m

Remeasurements (4 50
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22. Post-employment benefit obligations continued

(b) Unfunded schemes

The principal unfunded scheme of the Group operates in Germany. To be eligible for the general plan,
employees must complete five years of service and the normalretirement age for this planis 65.
Employees in Germany are also provided with a long service (Jubilee) award, which provides a month's
gross salary after the employee has worked a certain number of years of service. Allunfunded
schemes are valued in accordance with IAS19 and have been updated for the period ended

30 September 2023 by a qualified independent actuary.

There have beenno changes to scheme contributions to preserve equity in the year.

The major assumptions (on a weighted average basis) used in these valuations were:

Overview Strategicreport Corporate governance

Financial statements

The present value of the scheme liabilities of the unfunded schemes was:
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2023

2022

2023 2022
Rate of increase insalaries 23% 23%
Rate of increase in pensions in payment and deferred pensions 11% 12%
Discountrate applied to scheme liabilities 4.2% 38%
Inflation assumption 21% 21%

Atthe balance sheet date, scheme members were assumed to have the following life expectancies
atage65:

£m £m
Net pension liability (9.7) (98)
The movement inthe liability during the period was as follows:
2023 2022
£m £m
Deficitin the schemes at the beginning of the period (9.8) m.2)
Current service cost (0.2) (1.0)
Contributions 0.7 06
Interest on pension scheme liabilities (0.2) (o)
Remeasurements:
- arising from changes in financial assumptions 0.2 08
- arising from changes in demographic assumptions - 13
- arising from changes in experience adjustments (0.5) (0.4)
Currency adjustment 0.1 02
Deficit in the schemes at the end of the period (9.7) (9.8)

2023 2022 The following amounts have been charged in arriving at profit for the year inrespect of these schemes:
Pensioner now aged 65 231 229 2003 oo
Pensioner now aged 40 246 245 £m £m

Current service cost (reported in employee remuneration) (0.2) (0
Sensitivity analysis Interest on pension scheme liabilities (reportedin finance income and
Changes at the reporting date to one of the relevant actuarial assumptions by 1.0%, holding other expense) (0.2) (00)
assumptions constant, would have affected the defined benefit obligation by the amounts shownbelow:  1oe- i amount charged (0.4) (02)
Defined benefit obligation

Asat30September 2023 ncresse Decrease  The following amounts have been recognised directly to other comprehensive income:
Discountrate applied to scheme liabilities 0.5 (0.6) 2023 2022
Rate of increaseinsalaries (03) 03 Em £
Rate of increase in pensions in payment (0.3) 03 Remeasurements (03) 08
Inflation assumption (0.2) 0.5
Mortality rates (change by 1year) (0.2) 0.2

Although the analysis does not take account of the full distribution of cash flows expected under
the plans, it does provide an approximation of the sensitivity.
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23.Provisions

Restructuring

Restoration andsite exit

costs costs Other Total

£m £m £m £m

At10ctober 2022 (227) (4.6) (332 (605)

Createdinthe year (7.4) (29 (oh)] (10.4)

Exchange differences - 01 21 22

Unwind of discount (09 - - (0.9)

Utilisedinthe year 50 33 53 136

At 30 September 2023 (26.0) (40) (25.9) (56.0)
Representedby:

Current (35) (4.) (17.7) (253)

Non-current (225) - (82 (307)

(26.0) (40) (25.9) (56.0)

Provisionforrestoration costs represents estimates of expected costs to be incurredinrestoring
asite toits original condition whenit is vacated at the end of the lease term. These provisions will
be utilised at the end of the lease terms, which typically vary between one and ten years in length.
The discount rate used as at 30 September 2023 was 3.9% (2022:1.9%).

Within Other provisions, litigation provisions amounted to £10.2min aggregate at 30 September
2023(2022: £13.3m). The remaining amount represents probable expected costs in legal and related

matters and are not material individually.
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24. Capital and reserves
Share capital and share premium
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Share Share
Number of capital premium
shares £m £Em
Issued, called up and fully paid:
Ordinary shares of £0.01085 each
At30 September 2022 796,113,196 86 4727
Ordinary shares issuedinrelation to the Group's share
incentive plans 416,000 - -
At 30 September 2023 796,529,196 8.6 472.7
Ordinary shares

The ordinary shareholders are entitled to receive notice of, attend, and speak at and vote at general
meetings of the Company. Ordinary shareholders have one vote for each ordinary share held by them.

Employee benefit trust

The SSP Group plc Share Incentive Plan was established in 2014, in connection with the Company's
UK Share Incentive Plan (UK Trust). The SSP Group plc Share Plans Trust was established in 2018,
in connection with the Company's share option plans (Share Plan Trust). Details of the Company's
share plans are set outin the Directors' Remuneration Report on page 138 as part of the Annual

ReportonRemuneration.

As at 30 September 2023, the Trustees of the UK Trust and the Share Plan Trust respectively held
74,031(2022:36,114) and 875,495(2022: 515,806) ordinary shares of the Company with a combined

value of £1.7m(2022:£1.0m).
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24. Capital and reserves continued
Reserves
Details of reserves (other than retained earnings) are set out below:

Capital Cashflow
redemption Translation hedging Other
reserve reserve reserve reserve Total
£m £m £m £m £m

At30 September 2021 12 96 (19) - 89
Net loss onhedge of net investments
inforeign operations - (56.3) - - (56.3)
Other foreign exchange translation
differences - 347 - - 347
Deferredtax credit onlosses arising
onexchange translation differences - 28 - - 28
Effective portion of changesin
fair value of cash flow hedges - 02 (03) - (0)
Cash flow hedges - reclassified
toincome statement - - 14 - 14
Tax credit on cash flow hedges - - 08 - 08
At30September 2022 12 (9.0) - - (7.8)
Net gain onhedge of netinvestments
in foreign operations - 339 - - 339
Other foreign exchange translation
differences - (38.2) - - (38.2)
Purchase of non-controlling interest
insubsidiary - - - (3.8) (3.8)
Deferred tax charge on gains arising
on exchange translation differences - (1m) - - (11
At 30 September 2023 12 (14.4) - (3.8) (17.0)

Capital redemptionreserve
The capitalredemptionreserverelates to the cancellation of the deferred ordinary shares in 2015.

Translationreserve

The translationreserve comprises all foreign exchange differences arising since 1 October 2010, the
transition date to IFRS, from the translation of the financial statements of subsidiaries with non-Sterling
functional currencies, as well as from the translation of liabilities that hedge the Group's net
investment in foreign subsidiaries.

Cash flow hedging reserve
The hedgingreserve inthe comparative year comprised the cumulative net change in the fair value
of the Group's interest rate swaps.
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Otherreserve

The Otherreserverelates to the acquisition of additional 25% stake in SSP America SFO LLC.

On 6 June 2023, the Group acquired 25% of SSP America SFO LLC changing its ownership from 65%
to 90% for the total consideration of £0.9m. As at the date of acquisition, the 25% of the accumulated
non-controllinginterest amounted to £11m (loss) with the receivable balance due from non-controlling
interest shareholders of £1.7m being waived. Given the Group remained the ultimate controlling party,
the transaction does not meet the definition of abusiness combinationin accordance with IFRS 3,
thus it qualifies for a transaction between parties under common control. Therefore, the loss from
this transaction of £3.8mwas recordedin Otherreserve.

Non-controlling interests

2023 2022
At10ctober 86.0 704
Share of profit for the year 48.0 201
Dividends paid to non-controlling interests (45.3) (18.8)
Capital contribution from non-controlling interests 17.3 34
Purchase of non-controlling interest in subsidiary 11 -
Currency adjustment (n.2) 109
At 30 September 95.9 86.0

The Group has one subsidiary with a material non-controlling interest, Mumbai Airport Lounge Services
Private Ltd (MALS'). The principal place of business for this subsidiary is India. See note 42 on page 215
for further details of registered office and ownership percentages of each of these companies.

Summarised financial information, before inter-company eliminations, is as follows:

MALS MALS
2023 2022
£m £m
Income statement
Revenue 31.9 195
Profit after tax 14.9 35
NCl share of profit 109 39
Total comprehensive income 120 6.0
Balance sheet
Non-current assets 35 248
Currentassets 409 289
Current liabilities (8.8) (13.0)
Non-current liabilities (0.7) (17.7)
NCl share of equity 26.6 175
Cash flow
Netincrease in cash and cash equivalents 85 44




185 SSP Group plc AnnualReport 2023

25. Share-based payments

The Group has granted equity-settled share awards to its employees under the Performance Share
Plan (PSP), the Restricted Share Plan (RSP), the UK Share Incentive Plan (UK SIP) and the International
Share Incentive Plan (ISIP).

Details of the terms and conditions of each share-based payment plan and the Group’s TSR
comparator group are provided on page 138 and page 134 respectively, as part of the Annual Report
onRemuneration.

Restricted Share Plan

The RSP awards are subject to performance underpins. For Executive Directors and the GEC these
are outlined on page 138. Should any of the underpins not be met, the Remuneration Committee would
consider whether adiscretionary reduction in the number of shares vesting was required.

Expense in the year
The Group incurred a charge of £6.3min 2023 (2022: £4.5m) in respect of the PSP and RSP.

2023
Number of
shares

2022
Number of
shares

Outstandingat1October 714,454 5247974

Granted during the year 4,023,285 3360575
Exercised during the year (377,844) (273177)
Lapsed during the year (1,557,132) (1,220,918)
Outstanding at 30 September 9,202,763 714,454
Exercisable at 30 September 243,223 359753
Weighted average remaining contracted life (years) 7.6 6.9
Weighted average fair value of awards granted (£) 227 236

The exercise price for the PSP and RSP awards is £nil.
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Details of awards granted in the year

The RSPs granted during the year have been valued with reference to the share price at the date

of the award. Equity-settled awards are measured at fair value at grant date. The fair value of awards
granted is expensed on astraight-line basis over the vesting period, based on the Company's estimate
of the number of shares that will actually vest.

No PSPs were granted during the year, or during the prior year.

UK Share Incentive Plan

The UK SIP is ashare matching scheme which entitles participating employees to be given up to two
free ordinary shares (matching shares) for each SSP Group plc ordinary share purchased (partnership
shares). Both the partnership and matching shares are placed in trust for a three-year period. The UK
SIPhasbeeninplace since December 2014.

For each12-month plan period from January 2016 to December 2021, the actual entitlement to
matching shares was fixed at one matching share for every two partnership shares purchased. For the
period from January 2015 to December 2015, the actual entitlement was fixed at one matching share
for every one partnership share purchased. The Group incurred a charge of £0.Iminrespect of the
matching element of the UK SIPin 2023 (2022: £0.1m).

International Share Incentive Plan

The ISIP is a share matching scheme which entitles participating employees to be given up to two
free ordinary shares (matching shares) for each SSP Group plc ordinary share purchased (partnership
shares). The partnership shares are placed in trust for a three-year period. The ISIP has been in place
since September 2015.

For each12-month plan period from November 2016 to October 2022, the actual entitlement
tomatching shares was fixed at one matching share for every two partnership shares purchased.

For the period from November 2015 to October 2016, the entitlement was fixed at one matching share
for every one partnership share purchased. The Group incurred a charge of £0.Iminrespect of the
matching element of the ISIP in 2023 (2022: £0.1m).
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26. Cash flow from operations

2023 2022
Note £m £m
Profit for the year 56.1 99
Adjustments for:
Depreciation of property, plant and equipment 1 106.6 979
Depreciation of right-of-use assets 13 194.5 170.0
Amortisation 12 9.7 138
Derecognition of leases under IFRS16 (7.9) (781
Non-cash change in lease liabilities 6 - (23.0)
Impairments 18.1 182
Share-based payments 25 57 45
Financeincome 8 (17.0) (4.9
Finance expense 8 96.2 778
Share of profit of associates (net of impairment) 14 (0.5) (6.6)
Taxation 9 320 15.3
Other (04 06
4934 2954
Increase intrade and otherreceivables (12.2) (45.9)
Increase ininventories (5.3) (133)
Increase in trade and other payables (including provisions) 224 1983
Cash flow from operations 4983 4345
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27.Reconciliation of net cash flow to movement in net debt
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Gross debt
Bank and USPrivate
Cashandcash other Placement Totalgross
equivalents borrowings notes Leases debt Netdebt
£m £m £m £m £m £m

At 30 September 2021 7736 (7388) (3424)  (11728) (22540) (1,4804)
Netdecreaseincash
and cash equivalents (244.6) - - - - (2446)
Cashinflow from other
changesindebt - (9.6) - - (9.6) (9.6)
Cashoutflow from
repayment of CCFF - 3000 - - 3000 3000
Cashoutflow from other
changesindebt - 49 - - 49 49
Cashoutflow from
payment of lease liabilities - - - 174.9 174.9 174.9
Lease amendments - - - 198.5 198.5 198.5
Currency translation
(losses)/gains 14.6 (95) (49.7) (55.2) (4.4) (99.8)
Othernon-cash
movements] - (22) 74 - 52 52
At 30 September 2022 5436 (455.2) (3847) (8546) (1,6945) (1150.9)
Net decreasein cash
and cash equivalents (226.9) - - - - (226.9)
Cashoutflow from
repayment of term loan’ - 315 91 - 40.6 40.6
Cashoutflow from term!
loans refinancing - 36.8 - - 36.8 36.8
Cashoutflow from other?
changesindebt - 20.9 - - 209 209
Cashinflow from other
changes in debt - (1.2) - - (1.2) (1.2)
Cashoutflow from
payment of lease liabilities - - - 2506 2506 2506
Lease amendments - - - (460.5)  (4605)  (460.5)
Currency translation
(losses)/gains (13.4) n.2 241 35.8 711 577
Other non-cash
movements' - 89 3.1 - 12.0 12.0
At 30 September 2023 3033 (3477) (348.4) (1,0287) (1,724.2) (1,420.9)

1 Othernon-cashmovementsrelate to debt modificationgain/(losses), revised estimated future cash flows and effective interest rate of £12.0m

(2022:£5.2m)(seenote 8).

2 £95.9mofrepaymentsinthe cashflow statementsare comprised of repayments of term loans, term loan refinancing and a partial amount of other

changesindebt
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28. Financial instruments

(a) Fair values of financial assets and liabilities

Allfinancial assets and financial liabilities are carried at amortised cost, except for derivatives which
are held at fair value through the income statement.

Thefair values of all financial assets and financial liabilities by class, together with their carrying
amounts shown in the balance sheet, are as follows:

Carrying Fair Carrying Fair
0z 205 5022 5055
£m £m £m £m
Financial assets measured at amortised cost
Cashand cashequivalents 3033 3033 5436 5436
Trade and otherreceivables 191.8 191.8 186.7 186.7
Total financial assets measured at amortised cost 4951 4951 7303 7303
Non-derivative financial liabilities measured
atamortised cost
Bank loans (347.0) (347.0) (455.2) (446))
US Private Placement notes (348.4) (346.0) (384.7) (3794)
Lease liabilities (1,028.7) (1,028.7) (854.6) (854.6)
Trade and other payables (712.4) (712.4) (689.9) (689.9)
Total financial liabilities measured
at amortised cost (2436.5) (2434.2) (23844) (23700)
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Bank loans

Fairvalueis calculated based on the present value of future principal and interest cash flows,
discounted at the marketrate of interest at the balance sheet date. Bank loans are categorised as
level 2 financial liabilities, whereby inputs which are used in the valuation of these financial liabilities
and have a significant effect on the fair value are observable, either directly or indirectly.

Lease liabilities
Fair valueis based on the present value of the future lease payments, discounted at the rate implicit
inthe lease or, where this is not known, the incremental borrowing rate.

Finance lease liabilities
Fair valueis based onthe present value of the future lease payments, discounted at the rate implicit
inthe lease or, where this is not known, the incremental borrowing rate.

Other non-derivative financial instruments (excluding bank loans)
Due to the short-term nature of non-derivative financial instruments (excluding bank loans),
thefair value is approximate to the carrying value.
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28. Financial instruments continued
(b) Credit risk
Concentrations of credit risk withrespect to trade receivables are limited, due to the Group's customer

base being large and diverse, with two external debtors representing more than10% of the total balance.

The Group has no other significant concentration of debtors with no other debtor representing more
than10%. The ageing of trade receivables at the balance sheet date was as follows:

20523 zoﬁzz
Totaltradereceivables 545 443
Less: loss allowance (9.5) (121)
45,0 322
Of which:
Notyetdue 211 225
Overdue, between 0 and 6 months 259 10.7
Overdue, more than 6 months 75 1.1
Loss allowance (9.5) (127)
45,0 322

The movement in the loss allowance inrespect of trade receivables during the year was as follows:

2023 2022
At10ctober (12.7) (100)
Chargedinthe year (0.6) (4.0
Reversedintheyear 2.2 22
Utilised inthe year 0.5 06
Currency adjustment 0.5 (08)
At 30 September (9.5) (121

Expected credit losses

The Group applies the simplified approach and records lifetime expected credit losses for trade
receivables. Loss allowances have beenrecognised for trade receivables that have been identified
as creditimpaired. The Group has assessed customer balances inrelation to their operating sector
(suchas air or rail), receivable ageing and other indicators of risk to recoverability.
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(c) Credit quality of cash at bank and short-term deposits
The credit quality of cash at bank and short-term deposits has been assessed by reference to Moody's
externalratings as follows:

2023 2022
Highgrade 1414 2207
Upper medium grade 411 2115
Mediumgrade 15.6 354
Non-investment grade 316 129
Unrated 53.0 512

2827 5317
Cashinhand andintransit 206 19
3033 5436

(d) Financial risk management

The main financial risks of the Group relate to the availability of funds to meet business needs,
therisk of default by counterparties to financial transactions, and fluctuations in interest and foreign
exchangerates. Inthisregard, the treasury function is mandated by the Board to manage the financial
risks that arise inrelation to underlying business needs. The function has clear policies and operating
parameters, andits activities are regularly reviewed by the Board to ensure compliance. The function
does not operate as aprofit centre and speculative transactions are not permitted.

Financial instruments, including derivatives, are used on occasion to manage the main financial risks
arising during the course of business. Theserisks are liquidity risk and market risk and are discussed
furtherbelow.

Liquidity risk

The Group's objective inmanaging liquidity risk is to ensure that it can meet its financial obligations
asandwhen they fall due. Inorder to achieve this, the treasury department maintains an appropriate
level of funds and facilities to meet each year's planned funding requirement.

InJuly 2023, the Group refinanced its Senior Bank Facilities that were previously due to maturein
January 2025, and replaced them with new £600m Senior Facilities with current maturity in July 2027.
Further detail on this is provided within note 19.
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28. Financial instruments continued
The following are the remaining contractual maturities of financial liabilities at the reporting date.

2023
Carrying Contractual Tyear Tto 2to
amount cash flows orless <2years <5years >5years
£m £m £m £m £m £m

Non-derivative financial
liabilities
Bank loans (3470) (4075) (335  (309) (343)) -
US Private Placement
notes (3484)  (412.6) (15.5) (137) (1883)  (1951)
Lease liabilities (10287) (12532) (2714) (2368) (4829)  (2621)
Trade and other payables (712.4) (712.4) (71m.0) (0.5) - (0.8)

(24365) (27857) (10315) (2819) (10143) (458.0)

2022
Carrying Contractual lyear 1to 2to
amount cashflows orless <2years <Syears >5years
£m £m £m £m £m £m

Non-derivative financial
liabilities
Bank loans (4552)  (5166) (1111) (393)  (3659) (03)
US Private Placement
notes (3847)  (4862) (535) (1655) (1471)  (269))
Lease liabilities (8546)  (10147)  (2269)  (1843)  (3728)  (2307)
Trade and other payables (689.9) (689.9) (688.6) (05) - (0.8)

(23484) (27074) (1080])  (2406) (8858)  (5009)
Market risk

Market risk is therisk that changes inmarket prices, such as foreign exchange rates and interest rates,
will affect the Group's income or the value of its holdings of financial instruments. These are discussed

further below.
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Currency risk

Although the functional currency of the Group is Sterling, the Group's operating cash flows
aretransactedinanumber of different currencies. The Group's policy in managing this financial
currency risk is touse foreign currency denominated borrowings to ensure that interest costs arise
incurrencies thatreflect the operating cash flows, thereby minimising net cash flows in foreign
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 a year.

The Group uses currency denominated borrowings to hedge the exposure of a portion of its net
investment in overseas operations (with non-Sterling functional currency) against changes in value
due to changes in foreign exchange rates. An economic relationship has been identified as both the
netinvestmentin overseas operations, and the currency denominated borrowings used as the related
hedging instrument, are subject to currency risk, and changes in foreign exchange rates would cause
their values to move in opposite directions.

As at 30 September 2023, the fair value of bank loans and US Private Placement debt used as hedging
instruments was £456.9m (2022: £579.2m). Of this, £201.4mwas in respect of Euro exposure and
£255.5minrespect of the US Dollar exposure.

There were no reclassifications from foreign currency translation reserve and external borrowings
inforeign currencies did not exceed the investments inrespective countries.

No sensitivity analysis is providedinrespect of currency risk as the Group's currency exposure mainly
relates to translationrisk as discussed above.

The currency profile of the cash balances of the Group at 30 September 2023 was as follows:

2023 2022
Cash at bank and in hand £m £m
Sterling 100.0 2980
Other currencies 2033 2456

3033 5436
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28. Financial instruments continued

Interestraterisk

Theinterestrate and currency profile of the Group's bank loans at 30 September 2023 before
adjustments for unamortised bank fees of £0.2m (2022: £4.9m) was as follows:

Floating-rate liabilities Fixed-rate liabilities Total

2023 2022 2023 2022 2023 2022
£m £m £m £m £m £m

Currency
Sterling (150.0) (138.4) (41.4) (42.0) (191.4) (180.4)
Euro (152.2) (161.6) (49.2) (96.9) (201.4) (2585)
US Dollar - (31.7) (255.5) (286.0) (255.5) (317.7)
SwedishKrona - (228) - - - (228)
NorwegianKrone - (320 - - - (320)
Swiss Franc - - - - - -
Indian Rupee (1.6) (4.0) - - (1.6) (4.0)
(303.8) (3905) (346.) (424.9) (649.9) (815.4

Sensitivity analysis

The effect of al% increaseininterestrates prevailing at the balance sheet date on the Group’s cash
and cash equivalents and debt subject to variable rates of interest at the balance sheet date would

be to decrease profit for the year (after tax) by animmaterial amount. A similar 1% decrease in interest
rates would result inan equal and opposite effect over the course of ayear.

IBORreform

As aresult of the refinancing completed in July 2023, the Group no longer holds any Term Loans
denominated in USD. We have competed the transition from USD LIBOR to the Secured Overnight
Financing Rate (SOFR)inrespect of any USD denominated drawings under our Revolving Credit Facility,
buthave not to date made any USD drawing. The Group continues to monitor the market and the output
from various industry groups managing the transition to new benchmark interest rates and will look
toimplement changes if appropriate in the future.

(e) Capital management

The Group's policy is to maintain a strong capital base so as to maintain investor, creditor and market
confidence and to sustain future development. The Group's capital is represented by the share capital
andreserves (as set out in note 24), retained earnings, and net debt. The funding requirements of the
Group are met by amix of long-term borrowings, medium-term borrowings, short-termborrowings
(underits Revolving Credit Facility) and available cash.

As mentioned in the liquidity section, during the year the Group successfully refinanced its bank
facilities, with the new Senior Bank Facilities currently maturingin July 2027.
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29. Commitments
Capital commitments at the end of the financial year, for which no provision has been made,
areasfollows:

2023 2022
£m £m
Contracted for but not provided 1345 1249

Capital commitments relate to where the Group has contractually committed to acquire and/or build
tangible assets that are not yetincurred as at 30 September 2023.

30. Related parties
Related party relationships exist with the Group's subsidiaries, associates (note 14), key management
personnel, pension schemes (note 22) and employee benefit trust (note 24).

Subsidiaries

Transactions between the Company and its subsidiaries, and transactions between subsidiaries,
have been eliminated on consolidation and are not disclosed in this note. Where the Group does not
own100% of its subsidiary, significant transactions with the other investors in the non-wholly owned
subsidiary ('investor’), other than those listed in note 24, are disclosed within this note (in the table
below). Sales and purchases withrelated parties are made at normal market prices.

Associates
Significant transactions with associated undertakings during the year, other than those included
innote 14, are included inthe table below.

Related party transactions

2023 2022
Sales torelated parties 0.9 (0.2)
Purchases fromrelated parties (6.7) (25)
Management fee income 23 19
Otherincome 20 19
Other expenses' 159 (84)
Amounts owed by related parties at the end of the year 6.9 6.4
Amounts owed torelated parties at the end of the year? (27.0) (14.7)

1 Themajority of other expenses relates to £12.1mrent from Midway Partnership LLC (2022: £6.50m).
2 Themajority of amounts relates to £9.8mloans (and accumulated interest) received from non-controlling interest shareholders in Brazil and
Bahrain (2022:£10.1m).
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30. Related parties continued

Bank guarantees

The Group has provided anumber of guarantees to third parties and has given guarantees to partners
of consolidated non-wholly owned subsidiaries inrespect of obligations of its non-wholly owned
subsidiaries, relating to, for example, concession agreements, franchise agreements and financing
facilities. Inaddition, certain subsidiaries benefit from guarantees provided by the Group's
non-controlling interest partners to similar third parties (inrespect of obligations of the subsidiaries).
These guarantees are consistent with those provided in the normal course of business inrespect of
the Group's wholly owned subsidiaries. At 30 September 2023 the value of the guarantees given by
the various Group companies inrespect of both wholly owned and other subsidiaries was £145.7m
(2022:£135.9m). The Group does not expect these guarantees to be called on and as such no liability
has beenrecognisedin the financial statements.

Remuneration of key management personnel

The remuneration of key management personnel of the Group is set out below in aggregate for each
of the categories specified inlIAS 24 'Related Party Disclosures'. The Group considers key management
personnel tobe the Group CEO, Deputy Group CEO and CFO, Non-Executive Directors and the Group
Executive Committee.

2023 2022
£m £m

Short-term employee benefits (10.0) (Ch)]
Post-employment benefits (0.5) (0.5)
Share-based payments (3.2) (25)
(13.8) (121

31. Business combinations and other acquisitions

(a) Acquisition of the Midfield Concessions business

On4May 2023, the Group announced its expansion in North America by adding 40 new units at seven
airports, including four new locations, through the acquisition of the concessions business of Midfield
Concession Enterprise Inc.(MCE'). This trade and assets deal has provided the Group with access to
Detroit Metropolitan Wayne County, Denver International, Philadelphia International, and Cleveland
Hopkins International, and it has also expanded SSP's existing presence at Minneapolis St. Paul
International, San Francisco International, and Newark Liberty International.

The total consideration under the agreement is £54.1m (567 million) paid in cash on the completion
date, with the deal structured in two parts: one covering the initially acquired six airports (E37.5m
(s46m)) and one covering Denver airport (remaining £16.6m ($21m) consideration). The transaction
inrelation to the six airports was completed on 6 June 2023.0n 16 November 2023, the Group took
operational control of the Denver airport part of the acquisition (note 32).
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Assets acquired and liabilities assumed (provisional)
The fair values of the identifiable assets and liabilities of the six airports (completed in the year)
as at the date of acquisition were provisionally determined as follows:

Fairvalue
recognisedon
acquisition
£m
Assets
Property, plant and equipment (Note 11) 259
Right-of-use assets (Note 13) 345
Otherreceivables 0.0
Inventory 03
Cash 0.1
Liabilities
Lease liabilities (Note 21) (233)
Total identifiable net assets at fair value 375
Non-controlling interest measured at fair value (95)
Increase in Other receivables due fromNCl 84

Goodwill arising onacquisition (Note 12) 11
375

Total net assets acquired
Satisfied by:
Purchase considerations transferred 375

Thetransaction costs of relating to the acquisition amounted to £1.2m.

The Group measured the acquired lease liabilities using the present value of the remaining lease
payments at the date of acquisition. The right-of-use assets were measured at anamount equal
tothe lease liabilities and adjusted to reflect the favourable terms of the lease relative to market.
Theright-of-use assets include concession rights amounting to £11.2mto be amortised over the
life of the contracts.

At the time when the financial statements were authorised for issue, the Group had not yet completed
the accounting for the acquisition of the six airports. In particular, the fair values of the assets and
liabilities disclosed above have only been determined provisionally, because the independent
valuations have not been finalised.

Fromthe date of the completion of the first stage of acquisition, the six airports contributed £14.7m
of revenue and £0.5m of profit before tax from operations of the Group. It is not practically possible to
calculaterevenue and profit before tax should the acquisition had taken place at the beginning of the year.

(b) Other
During the year the Group also made other acquisitions in the United Kingdom and USA with the total
considerations of £3.7 million.
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32.Post balance sheet events

On16 November 2023 the Group took operational control of the Denver airport part of the acquisition
of the concessions business of Midfield Concession Enterprises, Inc. The total consideration for the
Denver airport concession (E16.6m ($21m)) is yet to be paid, and will be paid on legal completion of the
transaction whichis expected imminently.

Assets acquired and liabilities assumed (provisional)

Thefair values of the identifiable assets and liabilities related to the post-balance sheet event,

and that have not been accounted for in the balance sheet at 30 September 2023 were provisionally
determined as follows:

Fairvalue
recognige.d.on
acquisition
£m
Assets
Property, plant and equipment 98
Right-of-use assets 99
Liabilities
Lease liabilities (7.0)
Total identifiable net assets at fair value 12.7
Non-controlling interest measured at fair value (32
Increase in Otherreceivables due from NCl 42
Goodwill arising on acquisition 29
Total net assets acquired 16.6
Satisfied by:
Purchase considerations to be transferred 16.6

None of the goodwill is expected to be deductible for tax purposes.

At the time when the financial statements were authorised for issue, the Group had not yet completed
the accounting for the acquisition of the Denver airport. In particular, the fair values of the assets and
liabilities disclosed above have only been determined provisionally, because the independent
valuations have not been finalised.
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any balance sheet
Asat OSeptember2023

2023 2022
Notes £m £m
Fixed assets
Investments 34 1,203.4 12020
12034 1202.0
Current assets
Debtors due within one year 35 313.2 2884
Liabilities falling due within one year
Creditors 36 (41.8) (14.6)
Net current assets 2714 2738
Net assets 1,474.8 14758
Capital and reserves
Called up share capital 37 8.6 86
Share premium account 37 4727 4727
Treasury shares 37 - -
Capitalredemptionreserve 37 12 12
Profitandloss account 37 9923 9933
Total equity shareholders’ funds 1,474.8 14758

The Company's loss for the year was £4.7m (2022: £1.7m).

These financial statements were approved by the Board of Directors on 5 December 2023 and were signed on its behalf by

ﬁﬁbv‘

Jonathan Davies
Deputy Group CEO and CFO

Registered number: 5735966
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any statement of changes in equity
As at 0 September 2023
Capital Merger
Share Share redemption relief Treasury Profitand Total
capital premium reserve reserve shares lossaccount equity
£m £m £m £m £m £m £m

At 30 September 2021 86 4727 12 - (17) 9996 1480.4
Loss for the year - - - - - (87) (87)
Reclassification toretained earnings - - - - 17 (17) -
Share-based payments - - - 41 41
At30September 2022 86 4727 12 - - 9933 14758
Loss for the year - - - - (47) (4.7)
Share-based payments - - - - - 37 37
At 30 September 2023 8.6 4727 12 - - 992.3 14748
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Notes to Company financial statements

33. Accounting policies
SSP Group plc (the Company) is a company incorporated in the UK.

These statements present information about the Company as anindividual undertaking and not about
its Group. The separate financial statements are presented as required by the Companies Act 2006.

Basis of preparation
These financial statements have been prepared in accordance with Financial Reporting Standard 101
Reduced Disclosure Framework (FRS101) under the historical cost accounting rules.

In preparing these financial statements, the Company applies the recognition, measurement and
disclosure requirements of UK-adopted international accounting standards and has set out below
where advantage of the FRS 101 disclosure exemptions has been taken:

e the cashflow statement andrelated notes;

e disclosuresinrespect of transactions with wholly owned subsidiaries;

e disclosuresinrespect of capital management;

e disclosuresrequiredinrespect of financial instruments;

e disclosuresinrespect of share based payments; and

e theeffects of newbutnotyet adopted standards.

Whererelevant, equivalent disclosures have been giveninthe consolidated financial statements.
The principal accounting policies adopted are the same as those set out innote 1to the consolidated
financial statements except as noted below. The following accounting policies have been applied
consistently in dealing with items which are considered material inrelation to the Company's balance
sheetandrelatednotes.

The Company uses Sterling as its presentational and functional currency and all values have been
rounded to the nearest £0.Imunless otherwise stated.

Under Section 408 of the Companies Act 2006, the Company is exempt from the requirement to
presentits ownincome statement. The loss for the financial year (2022: loss) is disclosed in note 37
tothese accounts. The Company has no other recognised gains or losses in the current or preceding
year and, therefore, no statement of comprehensive income is presented.
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Going concern

SSP Group plcis the ultimate parent company of the SSP Group. As part of the Group's adoption of
the going concernbasis, the Board has reviewed the Group's trading forecasts, incorporating different
scenarios toreflect the uncertainty surrounding the economic and geo-political environment over the
next twelve months. Having carefully reviewed these forecasts, the Directors have concluded that it
is appropriate to adopt the going concernbasis of accounting in preparing these financial statements
forthereasons set out on page 161relating to the consideration of the Group's going concernbasis.

Investments
Investments in subsidiaries are stated at cost less provision for impairment losses.

Impairment

The carrying values of the Company’s assets are reviewed for impairment when events or changes

in circumstances indicate that the carrying amount of the fixed asset may not be recoverable. If any
suchindication exists, the asset's recoverable amount is estimated. Animpairment loss is recognised
whenever the carryingamount of an asset exceeds its recoverable amount. When a subsequent event
or change in circumstances causes the recoverable amount of an asset to increase, the previously
recognised impairment loss is reversed through the 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. Taxisrecognisedinthe profitand loss account except where it relates to items taken
directly to equity, inwhich case it is recognised in equity. Deferred taxis recognisedinrespect of all
temporary differences between the treatment of items for taxation and accounting purposes which
have arisenbut notreversed by the balance sheet date, except as otherwise required by FRS101.

Deferredtax assets arerecognised to the extent that it is regarded as probable that they will
berecovered.

Share-based payment compensation

The Company has granted equity-settled share awards to Group employees. Equity-settled awards
are measured at fair value at grant date. The fair value of awards granted to employees of the Company
is expensed on a straight-line basis over the vesting period, based on the Company's estimate of the
number of shares that will actually vest. The cost of awards to employees of subsidiary undertakings
isaccounted for as an additional investment.
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34. Investments in subsidiary undertakings 37.Capital and reserves
SharesinGroup Share capital and share premium
undertaking Share Share
£m Number of capital premium
Cost shares £m £m
At10ctober 2022 12020 Issued, calledupand fully paid:
Additions 14  Ordinary shares of £0.01085 each
At 30 September 2023 12034 At30September2022 796,113,196 86 4727
Net book value Ordinary sharesissuedinrelation to the Group's
At 30 September 2023 1203.4 shareincentive plans 416,000 - -
At30 September 2022 12020 At 30 September 2023 796,529,196 8.6 472.7
Impai Reserves
mpairment
The Directors performed the annual assessment whether there are any impairment indicators inrelation Capital Profitand
tothe Company's fixed asset investments as at 30 September as required by the accounting principles Triﬁ;t‘;’s’ mder”e‘f;r‘iz acc;ﬁf& Total
setoutinFRS101, including comparing the Company's market capitalisation to investments value. £m £m £m £m
, ) o . o ) o At 30 September 2021 (17) 12 999.6 9991
The assessment did not result in any impairment trigger being identified (2022: No trigger identified.) Loss for the year _ B (87) (87)
35. Debtors Reclassification to retained earnings 17 - (1.7) -
Share-based payments - - 41 41
2023 2022
Due within one year £m £m At30 September 2022 - 12 9933 9945
Amount receivable from Group undertakings 313 2878  Lossfortheyear - - 4.7) 4.7)
Other debtors 19 06  Share-based payments - - 37 37
313.2 2884  At30September 2023 - 12 992.3 993.5

Amountsreceivable from Group undertakings are repayable on demand. The Company has
undertaken areview of the liquidity position of the counterparty subsidiaries and noted that the
subsidiaries continue to have sufficient immediately available funds to settle the receivables at the
balance sheet date. As aresult, expected credit losses are immaterial inrespect of these receivables.

36. Creditors

2023 2022
Due within one year £m £m
Amounts payable to Group undertakings (30.6) -
Accruals and deferred income (04 (6.6)
Trade and other payables (7.6) (4.8)
Other taxationand social security (3.5) (32

(41.8) (14.6)

Capital redemptionreserve
The capitalredemptionreserverelates to the cancellation of the deferred ordinary shares in 2015.

Profit and loss account
The Company's loss for the financial year was £4.7m (2022: loss of £8.7m).

Dividends

Inline with the Group's stated priorities for the uses of cash and after careful review of its medium-
terminvestmentrequirements, the Boardis proposing a final dividend of 2.5 pence per share
(2022:nil), whichis subject to shareholder approval at the Annual General Meeting.
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38. Directors’ remuneration

The remuneration of the Directors of the Company is disclosed in note 30 to the Group accounts and
inthe Annual Report on Remuneration on page 121. Details of RSP and DSPB awards made to Executive
Directors are given on page 125.

39. Related parties

The Company has identified the Directors of the Company and the Group Executive Committee as
related parties for the purpose of FRS 101. Details of the relevant relationships with these related
parties are disclosedinnote 30 to the Group accounts.

The Company has no transactions with or amounts owed to or from partly owned subsidiary
undertakings. Allholdings in partly owned undertakings are held through indirectly held wholly
owned subsidiaries of the Company.

40. Contingent liabilities
The Company is amember of a VAT group and consequently is jointly liable for the VAT group's liability.
The Company's contingent liability at 30 September 2023 was approximately £4.2m (2022: £7.2m).

Inaddition, the Company is aguarantor for the Group’s main bank facilities and US Private Placement
borrowings. The borrowings under the facilities at 30 September 2023 were £648.3m (2022: £759.6m).

The Company has also provided guarantees inrelation to certain operating liabilities of operating
subsidiaries. All such liabilities are expected to be paid by the relevant subsidiary in the normal course
of business.

41. Other information
The fee for the audit of the Company's annual financial statements was £0.8m (2022: £0.6m).

The average number of persons employed by the Company (including Directors) during the year
was 87(2022:69).

Total staff costs (excluding charges for share-based payments) were £17.5m (2022: £12.1m).
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42. Group companies
Inaccordance with Section 409 of the Companies Act 2006, a full list of subsidiaries, associates and
otherinvestments (held directly and indirectly by the Company) at the year end are as disclosed below.

Group companies included in the consolidation are those companies controlled by the Group. Control
exists whenthe Group has the power to direct the activities of an entity so as to affect thereturnon
investment. In certain cases an entity may be consolidated when the percentage of shares held may
be less than 50% as the Group has the power to control such activities.

Part A - Subsidiaries

Classand
percentage of
sharesheld(100%
ordinary shares*
unless otherwise
stated)

Principalactivity
(cateringand/or

retail concessions
unless otherwise

Name stated)

Subsidiaries (all of which are included in the Group consolidation):

Australia

SSP Australia Airport Concessions Pty Ltd Holding
206/83 York Street, Sydney, NSW 2000, Australia company
SSP Australia Airport F&B Pty Ltd

206/83 York Street, Sydney, NSW 2000, Australia

SSP Australia Catering Pty Limited® Holding
206/83 York Street, Sydney, NSW 2000, Australia company

WA Airport Hospitality Pty Limited

206/83 York Street, Sydney, NSW 2000, Australia
Austria

SSP Osterreich GmbH

Office Park 3/Top144,1300 Wien-Flughafen, Austria
Bahrain

SSPBahrain W.L.L
Falcon Tower, Office 614. Building No 60, Road 1701, Block 317,
Diplomatic Area, Manama, Kingdom of Bahrain

51%

Belgium

SSP Aérobel SPRL
Rue des Fréres Wright, 8 Boite 12,6041 Charleroi, Belgium

SSP Belgium SPRL
Korte Ambachtstraat 4, 9860, Oosterzele, Belgium
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42. Group companies continued

Classand Classand
Principal activity percentage of Principalactivity percentage of
(cateringand/or sharesheld(100% (cateringand/or sharesheld(100%
retailconcessions  ordinary shares* retailconcessions  ordinary shares*
unless otherwise unless otherwise unless otherwise unless otherwise

Name stated) stated) Name stated) stated)

Bermuda Denmark

Bermuda Travel Concessions, LLC 51% SSP Denmark ApS

4 Burnaby Street, Hamilton, Bermuda HM11 Lufthavnsboulevarden14,1.sal, 2770, Kastrup, Denmark

Brazil Egypt

SSP DFA Restaurantes Brasil Ltda 50%' SSP Egypt for Restaurants JSC

Rua Goethe, 54 -Botafogo Rio de Janeiro-RJ, 22281-020, Brazil CairoInternational Airport, Airmall Building, 1st Floor, Cairo, Egypt

Cambodia Estonia

Select Service Partner (Cambodia) Limited Inactive 49%'7 Select Service Partner EestiA/S

No 4B, Street Vat Ang Taming, Sangkat Kakab, company Veerenni38, Tallinn10138, Estonia

Khan Poh Sen Chey, Phnom Penh, Cambodia Finland

Canada Select Service Partner Finland Oy

SSP Canada Airport Services Inc. Services Helsinki Airport, Vantaa, FI-01530, Finland

30thFloor, 360 Main Street, WinnipegMBR3C 4Gl, Canada company France

SSP Canada Food Services Inc. . . .

- Bars et Restaurants Aéroport Lyon Saint Exupéry SAS
\I\//IcLachlan SEO%nZA]R%erCson Sdollutors, 938Howe Street,10th Floor, Immeuble Arc,BP197, Lyon Saint Exupéry Aéroport,
ancouver -anada 69125, Colombier-Saugnieu, France

150518 g‘Uégref Fg)od Eegi{f/les I?c,' L Québec H3A Canad Services ° Les Buffets Boutiques et Services des Autoroutes de France SNC Inactive

ue oherbrooke L), viontreal, Luebec anada company 5.rue Charles de Gaulle, 94140, Alfortville, France company

China Select Service Partner SAS Holdingand

Select Service Partner Hainan Co. Limited® 5.rue Charles de Gaulle, 94140, Alfortville, France Management

2/F Departure Halls, Passenger Terminal Building, Services

Haikou Meilan International Airport, Hainan, Haikou 571126, China company

SSP Shanghai Co. Limited® SSP Aéroports Parisiens SASU

Room 528, 5" Floor, East Traffic Center, Honggiao International Airport, 5.rue Charles de Gaulle, 94140, Alfortville, France

Minghang District Shanghai, China SSP Caraibes SASU

Cyprus 5,rue Charles de Gaulle, 94140, Alfortville, France

SSP Catering Cyprus Limited Holdingand SSP France Financing SAS Holding

67 Limassol Avenue, Lamda Vision, Vision Tower Ist Floor, 2121 Aglantzia, Management Immeuble le Virage, 5, Allée Marcel Leclerc, company

Nicosia, Cyprus, P.O.Box 14144, CY-2154 Aglantzia, Nicosia, Cyprus Services CS6001713417 Marseille Cedex 08, France

company SSP Museum SAS

SSP Louis Airport Restaurants Limited Holding 60% 5,rue Charles de Gaulle, 94140, Alfortville, France

67 Limassol Avenue, Lamda Vision, Vision Tower Ist Floor, 2121 Aglantzia, company SSP Paris SASU

Nicosia, Cyprus, PO.Box 14144, CY-2154 Aglantzia, Nicosia, Cyprus 5, rue Charles de Gaulle, 94140, Alfortville, France

SSP Province SAS

5, rue Charles de Gaulle, 94140, Alfortville, France
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42. Group companies continued

Classand
Principal activity percentage of
(cateringand/or sharesheld(100%
retailconcessions  ordinary shares*
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Principalactivity
(cateringand/or
retail concessions

Classand
percentage of
sharesheld (100%
ordinary shares*

unless otherwise unless otherwise unless otherwise unless otherwise
Name stated) stated) Name stated) stated)
Germany India
SSP Deutschland GmbH BLR Lounge Services Private Limited 49%10
The Squaire 24,60549 Frankfurt am Main, Germany Block A, South Wing,Ist floor, Shiv Sagar Estate, Dr. Annie Besant Road,
SSP Financing Germany GmbH Holding Worli, Mumbai, 400018 India
The Squaire 24,60549 Frankfurt am Main, Germany company Mumbai Airport Lounge Services Private Limited 21.8%'5
Station Food GmbH \E/B\}ocllfﬁ/,lSmgth \g\rltljnog[}]sét Iﬂzpr, Shiv Sagar Estate, Dr. Annie Besant Road,
The Squaire 24,60549 Frankfurt am Main, Germany ortL Mumbat, nde
Greece Semolina Kitchens Private Limited 49%!10
504, Regus, Level-5, Caddie Commercial Tower,
Select Service Partner Restaurants Hellas SA Hospitality District Aerocity Delhi, New Delhi 110037 India
Athens International Airport, Administration Building 17 . -
: TFS (R&R Works) Private Limited 49%!10
Office 2/06-01,19019 Spata, Athens Greece Block A, South Wing, Ist floor, Shiv Sagar Estate, Dr. Annie Besant Road,
Hong Kong Worli, Mumbai, 400018 India
Select Service Partner Asia Pacific Limited Holdingand Travel Food Services Chennai Private Limited 49%'°
Suites1201-2 &12-14,12/F, North Tower, World Finance Centre, Management Block A, South Wing,Ist floor, Shiv Sagar Estate, Dr. Annie Besant Road,
Harbour City, Tsim Sha Tsui, Kowloon, Hong Kong, Services Worli, Mumbai, 400018 India
company Travel Food Services (Delhi Terminal 3) Private Limited 29.4%M"
Select Service Partner Hong Kong Limited New Udaan Bhawan, Opposite Terminal 3, IGl Airport, New Delhi, 110 037, India
Suites 1201-2 &12-14,12/F, North Tower, World Finance Centre, Servi . - 499110
Harbour City, Tsim Sha Tsui, Kowloon, Hong Kong Travel Food ervices Kolkata Plilvate Limited ) %"
' ' ' Block A, South Wing,Ist floor, Shiv Sagar Estate, Dr. Annie Besant Road,
SSP AD Lounges HK Limited Inactive Worli, Mumbai, 400018 India
Suites1201-2 &12-14,12/F North Tower, World Finance Centre . . .
: A ’ ' Travel Food Services Private Limited 49%'
Harbour City, Tsim Sha Tsui, Kowloon, Hong Kong Block A, South Wing,Ist floor, Shiv Sagar Estate, Dr. Annie Besant Road,
SSP China Development Limited® Holding Worli, Mumbai, 400018 India
Suite 1106-8,11/F, Tau Yau Building, No. 181 Johnston Road, company

Wanchai, Hong Kong
Hungary

SSP Hungary Catering Kft
Budapest FerencLiszt International Airport, Terminal 2B,
1185 Budapest, Hungary

Iceland

SSP Iceland ehf.
Smaratorgi 3, 201 Kopavogur, Iceland

Ireland

Select Service Partner Ireland Limited
6" Floor, 2 Grand Canal Square, Dublin 2, Ireland

Israel

Select Service Partner Israel Ltd
DerechMenachem Begin132, Azrieli One Center, Round Building,
6701101, Tel Aviv, Israel



200 SSP Group plc AnnualReport2023 Overview Strategicreport Corporate governance Financial statements
Notes to Company
financial statements

42. Group companies continued

Classand Classand
Principal activity percentage of Principalactivity percentage of
(cateringand/or sharesheld(100% (cateringand/or sharesheld (100%
retailconcessions  ordinary shares* retailconcessions  ordinary shares*
unless otherwise unless otherwise unlessotherwise unless otherwise

Name stated) stated) Name stated) stated)

Italy Philippines

SSPltaliaS.R.L. Select Service Partner Philippines Corporation Holding 52%

Genova (GE), PiazzaDella, Vittoria15/34, CAP 16121 Italy JME Building No. 35, Calbayog Street, Barangay, Highway Hills, company

Luxembourg City of Mandaluyong, NCR, Second District, Philippines

SSP-Mactan Cebu Corporation® 26%'8

SSP Luxembourg SA ) . ) .

E Terminal1Mactan Cebu International Airport, Pusok, Lapu-Lapu City,
Aeroportde Luxembourg, L-1110 Luxembourg Cebu 6015, Philippines
Malaysia Russi
. ) . ussia

Select Service Partner Malaysia Sdn Bhd 746% . . .

Unit A-3-6, TTDI Plaza, Jalan Wan Kadir 3, Taman Tun Dr Ismail, gelec_t S'gr‘élce Ft’_artnl\(;.'lr Russia LITCG Khimki Melnikov Ave. 13 floor 1 . Inactive

60000 Kuala Lumpur, W.P. Kuala Lumpur ussian Federation, Moscow region, Khimki, Melnikov Ave,, 13, floor I, premises company

011, Room. 4, Russia

SSPMY Serai Sdn Bhd si

Unit A-3-6, TTDI Plaza, Jalan Wan Kadir 3, Taman Tun Dr Ismail, (ngapore

60000 Kuala Lumpur, W.P.Kuala Lumpur Select Service Partner (Singapore) Pte Limited

SSP Services (Malaysia) Sdn Bhd 112 Robinson Road, #05-01,068902, Singapore

Unit A-3-6, TTDI Plaza, Jalan Wan Kadir 3, Taman Tun Dr Ismail, Spain

60000 Kuala Lumpur, W.P.Kuala Lumpur Foodlasa, SLU

Mauritius Caminode laZarzuela, 19-21, 2% plta., 28023, Madrid, Spain

Travel Food Services Global Private Ltd Inactive 49%10 Select Service Partner S.A.U

Intercontinental Trust Limited, Level 3, Alexander House, 35 Cybercity, company Caminode laZarzuela, 19-21, 2% plta., 28023, Madrid, Spain

Ebene, Mauritius Select Service Partner Spain Financing SLU Holding

Mexico Caminode laZarzuela, 19-21, 2% plta., 28023, Madrid, Spain company

SSP Mexico Aeropuertos, S.DER.L.DE C.V. SSP Airport Restaurants SLU

0s0127 Int. Oficina104 Al, Colonia Del Valle Sur, Benito Juarez C.P.03104, Caminode laZarzuela, 19-21, 2% plta., 28023, Madrid, Spain

Mexico Sweden

Netherlands Scandinavian Service Partner AB

SSP Nederland BV Arlanda Airport, PO Box 67, 5-19045, Stockholm Arlanda, Sweden

Leidseveer 2,3511SB, Utrecht, Netherlands SSP Newco AB Inactive

Norway Arlanda Airport, PO Box 67, 5-19045, Stockholm Arlanda, Sweden company

Select Service Partner AS SSP Sweden Financing AB Holding

Henrik Ibsensveg 7, 2060 Gardermoen, Norway Arlanda Airport, PO Box 67, 5-19045, Stockholm Arlanda, Sweden company

SSP Norway Financing AS Holding Switzerland

Henrik Ibsens veg 7, 2060 Gardermoen, Norway company Rail Gourmet Holding AG Holding

Oman Bahnhofstrasse 10, CH-6300, Zug, Switzerland company

Gourmet Foods LLC Holding 49.9%'? Select Service Partner (Schweiz) AG

POBox3340PC-112Muscat Sultanate of Oman company Shopping center/Bahnhofterminal, 8058 Zurich-Flughafen, Switzerland,

PO Box:Postfach 2472
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42. Group companies continued

Classand Classand
Principal activity percentage of Principalactivity percentage of
(cateringand/or sharesheld(100% (cateringand/or sharesheld(100%
retailconcessions  ordinary shares* retailconcessions  ordinary shares*
unless otherwise unless otherwise unless otherwise unless otherwise

Name stated) stated) Name stated) stated)

Taiwan Select Service Partner Limited Agency

SSP Taiwan Limited Inactive S5PGroup Head Office company

1F,No.13,Ln.84,He st Rd, Keelung City, Jhongjheng District, 202, company Select Service Partner Retail Catering Limited Inactive

Taiwan, Republic of China SSP Group Head Office company

Thailand Select Service Partner UK Limited

Select Service Partner Co. Limited® 49% S5PGroup Head Office

88 The Parq Building, 11th Fl. Ratchadaphisek Road, Klongtoey Subdistrict, SSP Air Limited Agency

Klongtoey District, Bangkok Metropolis Thailand SSP Group Head Office company

United Arab Emirates SSP Asia Pacific Holdings Limited Holding

SSP Emirates LLC 519621 SSP Group Head Office company

Mussafah, SHMBX Area MET], Building 85, Mezzanine floor, SSP Bermuda Holdings Limited Holding

Hamed Al-Kurby Building, PO. Box 133357 Abu Dhabi, United Arab Emirates SSP Group Head Office company

United Kingdom SSP Euro Holdings Limited Holding

Belleview Holdings Limited Inactive 55PGroup Head Office company

Jamestown Wharf, 32 Jamestown Road, London, United Kingdom, NW17HW  company SSP Financing Limited Holdingand

('SSP Group Head Office’) SSP Group Head Office Treasury

Belleview Limited Inactive company

SSP Group Head Office company SSP Financing No. 2 Limited Financing 3

Millie's Cookies (Franchise) Limited Inactive 55P Group Head Office company

SSP Group Head Office company SSP Financing UK Limited Holdingand

Millie's Cookies Limited Agency S5P Group Head Office g/lane_lgement

SSP Group Head Office company ervices

company
Millies Limited Inactive .
SSP Group Holdings Limited Holding 4
S5P Group Head(Ofﬁce) company SSP Group Head Office company
Millie’s Cookies (Retail) Limited Agency . - .
SSP Lounge Holdings Global Limited Holding
SSP Group Head Office company SSP Group Head Office company
Procurement 2U Limited Procurement . . - .
SSP South America Holdings Limited Holding
SSP Group Head Office company SSP Group Head Office company
Rail Gourmet Group Limited Holding - )
SSP TFS HK Lounge Limited Holding

SSP Group Head Office company SSP Group Head Office company

Rail Gourmet UK Holdings Limited Holdingand . . - .

SSP Group Head Office Management gVShFl)sthestop Airports Limited Inactive

Services roup Head Office company
company Whistlestop Foods Limited Inactive

Rail Gourmet UK Limited >5P Group Head Office company

SSP Group Head Office Whistlestop Operators Limited Inactive

SSP Group Head Office company
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42. Group companies continued

Classand Classand
Principal activity percentage of Principalactivity percentage of
(cateringand/or sharesheld(100% (cateringand/or sharesheld (100%
retailconcessions  ordinary shares* retailconcessions  ordinary shares*
unless otherwise unless otherwise unlessotherwise unless otherwise

Name stated) stated) Name stated)

United States of America SSP America BNA, LLC

ATL Dine and Fly, LLC Inactive 300Montvue Road, Knoxville, Tennessee 37919, United States company

334 North Senate Avenue, Indianapolis, IN 46204-1708, United States company SSP America BOS, LLC 60%

CBC SSP America DAL, LLC 49% EJT%ocripScJ)Erition System, 155 Federal Street, Ste 700, Boston MA 02110,

CT Corporation System, 1999 Bryan Street, Suite 900, Dallas County, nitedotates

Dallas TX75201-3136, United States SSP America CID, LLC 90%

CBC SSP America DFW, LLC 49%) ST_So[;pS(zrattion System, 400 E Court Ave, Des Moines A 503009,

CT Corporation System, 1999 Bryan Street, Suite 900, Dallas County, nited-tates

Dallas TX 75201-3136, United States SSP America CLE, LLC 70%

Creative PTI, LLC 62.8% 4400 Easton Commons Way, Suite 125, Columbus, Ohio 43219, United States

CT Corporation System, 160 Mine Lake Court, Suite 200, SSP America COS, LLC

RaleighNC 27615-6417, United States 7700E ArapahoeRd, STE 220, Centennial, CO 80112-1268, United States

Flavor of ATL, LLC Inactive SSP America CVG, LLC

CT Corporation System, 289 S Culver Street, Lawrenceville GA 30046, company 306 W Main Street, Suite 512, Frankfort KY 40601, United States company

United States SSP America DAL, LLC

Good Coffee PDX, LLC 70% 1999 Bryan St., Suite 900, Dallas, TX75201-3136, United States company

780 Commercial ST SE Ste 100 Salem, OR 97218, United States SSP America Denver, LLC

Harry's Airport? 51% 7700E Arapahoe Rd, STE 220, Centennial, CO 80112-1268, United States

334 North Senate Avenue, Indianapolis, IN 46204-1708, United States SSP America Denver C Core, LLC

Jackson Airport Concessions, LLC Inactive 7700E ArapahoeRd, STE 220, Centennial, CO 80112-1268, United States

CT Corporation System, 1200 S. Pine Island Road, company SSP America DFW. LLC 519

Plantation FL 33324, United States CT Corporation System, 1999 Bryan Street, Suite 900, Dallas County,

LBCPDX, LLC 70% Dallas TX 75201-3136, United States

780 Commercial Street, SE, Suite 100, Salem, Oregon, 97301, United States SSP America DFWI, LLC 90%

Mack I SSP ATL, LLC Inactive CT Corporation System, 1999 Bryan Street, Suite 900, Dallas County, company

2895 .Culver Street, Lawrenceville, GA30046, United States company Dallas TX75201-3136, United States

Select Service Partner LLC Inactive SSP AmericaDTW, LLC 90%

Corporation Trust Center, 1209 Orange Street, Wilmington, company 40600 Ann Arbor Rd, E STE 201, Plymouth, M1 48170-4675, United States

New Castle DE 19801, United States SSP AmericaEWR, LLC 60%

SSP America ABQ, LLC 820Bear TavernRoad, West Trenton, NJ 08628, United States

2065 Coronado Ave, Espanola, NM87532-2792, United States SSP AmericaEWRPB, LLC

SSP America ATL, LLC 820Bear TavernRoad, West Trenton, NJ 08628, United States

289S .Culver Street, Lawrenceville, GA 30046, United States SSP America FAT, LLC

SSP America AZA, LLC Inactive 330N BrandBlvd, STE 700, Glendale, CA 91203, United States

CT Corporation System, 3800 N Central Avenue, Suite 460, company

Phoenix AZ 85012, United States

SSP America GEG, LLC
711 Capitol Way S, Suite 204, Olympia, WA 98501, United States
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Principalactivity percentage of
(cateringand/or sharesheld (100%
retailconcessions  ordinary shares*
unless otherwise unless otherwise

Name stated) stated)

SSP America Gladco, Inc
CT Corporation System, 600 N 2nd Street, Suite 401, Harrisburg,
PA17101-1071, United States

SSP America GSP, LLC
2 Office Park Court, Suite 103, Columbia SC 29223, United States

SSP AmericaHOU, LLC
1999 Bryan Street, Suite 900, Dallas County, Dallas TX75201-3136,
United States

SSP America Houston, LLC
CT Corporation System, 1999 Bryan Street, Suite 900, Dallas County,
Dallas TX 75201-3136, United States

SSP AmericalAD, LLC
4701 CoxRoad, Suite 285, Glen Allen, Virginia 23060, United States

SSP America lAH?
CT Corporation System, 1999 Bryan Street, Suite 900, Dallas County,
Dallas TX 75201-3136, United States

SSP AmericalAHITRP, LLC
1999 Bryan St, Suite 900, Dallas, Texas 75201, United States

SSP America, Inc.
330N BrandBlvd, Glendale, California, United States

SSP AmericaIND, LLC
334 NorthSenate Avenue, Indianapolis, IN 46204-1708, United States

SSP America INDHC, LLC
334 North Senate Avenue, Indianapolis, IN 46204, United States

SSP America JFK, LLC
28Liberty Street,New York, NY 10005, United States

SSP America JFK T5, LLC
28Liberty Street,New York, NY 10005, United States

SSP AmericaKCGIJFK T7,LLC
28Liberty Street,New York, NY 10005, United States

SSP AmericaKCl, LLC
120 South Central Avenue, Clayton, MO 63105, United States

SSP AmericaLBB, LLC
1999 Bryan St., Suite 900, Dallas, TX75201-3136, United States

SSP AmericaLGA, LLC
28Liberty Street, New York, NY 10005, United States

Inactive
company

Inactive
company

Inactive
company

Inactive
company

Inactive
company

Inactive
company

70%

82%

55%

70%

SSP AmericaMCO, LLC
1200 South Pine Island Road, Plantation, Florida 33324, United States

SSP AmericaMCOll, LLC
CT Corporation System, 1200 South Pine Island Road, Plantation,
FL 33324, United States

SSP America MDW, LLC
CT Corporation System, 208 SO Lasalle Street, Suite 814, Chicago,
IL60604, United States

SSP America Milwaukee, LLC
CT Corporation System 3015. Bedford Street, Suite 1, Madison WI 53703,
United States

SSP AmericaMSN, LLC
CT Corporation System 301S. Bedford Street, Suite 1, Madison WI 53703,
United States

SSP AmericaMSP, LLC
1010 Dale Street N, St Paul, MN 55117-5603, United States

SSP America MSY, LLC
3867 Plaza Tower Dr, Baton Rouge, LA 70816-4378, United States

SSP America OAK, LLC
330NBrandBlvd, STE 700, Glendale, CA 91203, United States

SSP America OKC, LLC
1833 South Morgan Road, Oklahoma City, OK 73128, United States

SSP America ONT, LLC
330N BrandBlvd, STE 700, Glendale, CA 91203

SSP America PDX, LLC
780 Commercial Street SE, STE100, Salem, OR 97301

SSP America PHL, LLC
600N. 2nd Street, Suite 401, Harrisburg, Pennsylvania17101-1071

SSP America PHX, LLC
3800 N. Central Avenue, Suite 460, Phoenix, AZ 85012, United States

SSP AmericaPHX T3, LLC
3800 N. Central Avenue, Suite 460, Phoenix, AZ 85012, United States

SSP AmericaPIE, LLC
CT Corporation System, 1200 South Pine Island Road, Plantation,
FL 33324, United States

Inactive
company

Inactive
company

Inactive
company

65%

51%

61.5%

90%

80%

65%

80%

70%

777%

577%

80%
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Name stated) stated)

SSP America RDU, LLC
CT Corporation System, 160 Mine Lake Court, Suite 200,
RaleighNC 27615-6417, United States

SSP AmericaRSW, LLC
1200, South Pine Island Road, Plantation FL 33324 United States

SSP America SAN, LLC
330N BrandBlvd.,STE 700 Glendale, CA 91203, United States

SSP AmericaSANTI, LLC
330N BrandBlvd.,STE 700 Glendale, CA 91203, United States

SSP America SAT, LLC
1999 Bryan Street, Suite 900, Dallas County, Dallas TX 75201,
United States

SSP America SEA, LLC
CT Corporation System, 711 Capitol Way S, Ste 204, Olympia,
WA 98501-1267, United States

SSP America SEAII, LLC
CT Corporation System, 711 Capitol Way S, Ste 204, Olympia,
WA 98501-1267, United States

SSP America SFB, LLC
1200 South Pine Island Road, Plantation FL 33324, United States

SSP America SFO, LLC
330NBrandBlvd, STE 700, Glendale, CA 91203, United States

SSP AmericaSJC,LLC
330NBrandBlvd, STE 700, Glendale, CA 91203, United States

SSP America Sky Gamerz ATL, LLC
2895 .Culver Street, Lawrenceville, GA30046, United States

SSP America Sky Gamerz SEA, LLC
711 Capitol Way S, Suite 204, Olympia WA 98501, United States

SSP AmericaSLC, LLC
1108 East South Union Avenue, Midvale, UT 84047 United States

SSP America SMF, LLC
330NBrandBlvd, STE 700, Glendale, CA 91203, United States

SSP America SMF I, LLC
330NBrandBlvd, STE 700, Glendale, CA 91203, United States

Inactive
company

Inactive
company

Inactive
company

Inactive
company

62.8%

70%

51%

55%

90%

55%

51%

80%

60%

60%

SSP America SNA, LLC
Corporation Trust Center, 1209 Orange Street, Wilmington,
New Castle DE 19801, United States

SSP AmericaSRQ.LLC
1200 South Pine Island Road, Plantation, Florida 33324, United States

SSP AmericaSTSLLC
330N BrandBlvd, STE 700, Glendale, CA 91203, United States

SSP America Tampa, LLC
CT Corporation System,1200 S Pine Island Road, #250,
Plantation FL 33324, United States

SSP America Texas, LLC
1999 Bryan St., Suite 900, Dallas, TX 75201-3136, United States

SSP America Texas, Inc.
CT Corporation System, 1999 Bryan Street, Suite 900, Dallas County,
Dallas TX 75201-3136, United States

SSP America (USA), LLC
Corporation Trust Center,1209 Orange Street, Wilmington,
New Castle DE19801, United States

SSPD&BDFW, LLC
1999 Bryan Street, Suite 900, Dallas County, Dallas TX 75201,
United States

SSP Four Peaks PHX, LLC
CT Corporation System, 3800 N Central Avenue, Suite 460,
Phoenix AZ 85012, United States

SSP Hudson BNA Concessions, LLC
300 Montvue Road, Knoxville, Tennessee 37919, United States

SSP America Hudson SAT, LLC
1999 Bryan Street, Suite 900, Dallas County, Dallas TX 75201,
United States

Inactive
company

Inactive
company

Holding
company

Holding
company

Inactive
company

Inactive
company

52%

60%

69.9%"
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42. Group companies continued

Part B - Associates

Classand Classand
Principalactivity percentage of Principalactivity percentage of
(cateringand/or sharesheld(100% (cateringand/or sharesheld (100%
retailconcessions  ordinaryshares® retailconcessions  ordinary shares*
unless otherwise unless otherwise unlessotherwise unless otherwise

Name stated) stated) Name stated)

Belgium Travel Food Works Private Limited 49%?

. Block A, South Wing,Ist floor, Shiv Sagar Estate, Dr. Annie Besant Road

Railrest SA® 49%2 (3 20UTNVHNE o O0T, g ' '

Rue De France 95, Be-1070 Brussels, Belgium Worli, Mumbai, 400018 India

Cyprus Travel Retail Services Private Limited 49%213

Y Block A, South Wing,Ist floor, Shiv Sagar Estate, Dr. Annie Besant Road,

Cyprus Airports (F&B) Limited 30.0%% Worli, Mumbai, 400018 India

LarnacaInternational Airport, PO.Box 43024 6650, Larnaca, Cyprus Qatar

Fra'nce Qatar Airways SSP LLC® 49%2

Epigo SAS 50%? Second Floor, Building No: 272, Street No. 310, Al-Matar St., AreaNo. 45,

Continental Square |, Batiment Uranus, 3 place de Londres, PO Box: 47644, Doha, Qatar

Aeroport Paris-Charles de Gaulle, 93290, Tremblay-en-France, France . .

. Brécid ol N - United Arab Emirates

pigo Présidence Sar anagement 6

Continental Square |, Batiment Uranus, 3 place de Londres, Services gAthﬁnhG[\;lméP LCL.CS Shariah United Arab Emi 25%

AeroportParis-Charles de Gaulle, 93290, Tremblay-en-France, France company arjah Media Lity, Sharjah, United Arab Emirates

India United States of America

; ; oteads 0214 Midway Partnership, LLC® 50%2%®

Ehgtvggg:lﬁ:::: gpug;n,\e;gaa: g;lfvf\;ﬁllil?g;ghwari (East) 2401% CT Corporation System, 208 SO Lasalle Street, Suite 814, Chicago,

Mumbat 400 080 e S ' IL60604, United States

FLFL Travel Retail Guwahati Private Limited® 2401%2 PLTR-SSP@KCILLC . . 50%=%

Knowledge House, Shyam Nagar, Off. JVLR. Jogeshwari (East) CSC-Lawyers Incorporating Service Company, 221 Bolivar Street,

Ml 200060 e BT o8 ' Jefferson City, MO 65101, United States

FLFL Travel Retail Lucknow Private Limited? 2401%21 §§Z?S§§L‘$o?§'$ﬁc 51%:

Knowledge House, Shyam Nagar, Off JVLR. Jogeshwari(East) Baton Rouge, LA 70816, United States

. . R o 214 SSP Hudson Pie Concessions, LLC 50%?

Ehgl\;vggg:w:::g \gﬁ;;n}:w;ag?r%?ﬁdm_ Jogeshwari (East) 2401% Corporation Service Company, 1201Hays Street, Tallahassee, FL 32301,

Mumbai, 400 060, India United States

GMR Hospitality Limited Inactive 14.7%2%*

BCCL, Times Internet Building, Second Floor, Plot No. 391, company

Udyog Vihar Phase - Ill Gurugram Gurgaon 122016 India

Muffin Design Solutions Private Limited® Designand 25%?

No F-7NVT Arcot Vaksanna Sarjapur, Attibelle Road, architectural

Sariapur, Bangalore, KA 562125, India services

Tabemono True Aromas Private Limited Inactive 12.2%2%%

Adani Corporate House, Shantigram, S G Highway, Khodiyar, Gandhinagar,

Gandhi, Nagar, G1 382421, India



206 SSP Group plc AnnualReport2023

42. Group companies continued

Part C - Other Investments N
Principal activity Classandpercentage
(cateringand/or of shares held (100%
retailconcessions  ordinaryshares*

unless otherwise unless otherwise
Name stated) stated)
KCorp Charitable Foundation* N/A?

Shop1, Floor G, Rashid Mansion, Dr Annie Besant Road, Lotus Junction,
Worli, MUMBAI Maharashtra 400018 India

Notes
Ordinary sharesincludesreferences to equivalent in otherjurisdictions.

1 SSPhascontrolover therelevantactivities of these entities including establishingbudgets and operating plans, appointment of key management

personneland ongoing review of performance and reporting procedures, and as suchmeets the consolidationrequirements of IFRS 10

‘Consolidated Financial Statements’.

SSP does nothave controlas defined by IFRS10‘Consolidated Financial Statements'.

Includes100% of preference shares.

Holdingheld directly by the Company.

Thisundertakinghasa31Marchyearend.

Theseundertakings have a31Decemberyearend.

100% of the shares are held by Select Service Partner Co. Limited (Thailand).

50% of the shares are held by Select Service Partner Philippines Corporation.

49.98% of the shares are held by SSP Louis Airports Restaurants Limited.

10 100% of the shares are held by Travel Food Services Private Ltd.

11 60% of the shares are held by Travel Food Services Private Ltd.

12 49% of the shares are held by Travel Food Services Global Private Ltd (Mauritius).

13 99.9% of the shares are held by Travel Food Works Private Ltd.

14 49% of the shares are held by Travel Retail Services Private Ltd.

15 44.4% of the sharesare held by Travel Food Services Private Ltd.

16 91% of the shares are held by the other shareholder as bare nominee.

17 100% of the shares are held by SSP AmericaRDU, LLC.

18 50% of the Class A shares are held by SSP America, Inc.

19 90% of the shares are held by SSP America PHX, LLC.

20 The principal place of business of the unincorporated entities in the USA is 20408 Bashan Drive, Suite 300, Ashburn, VA 20147, USA.

21 2% of the sharesareheldby the other shareholder as bare nominee.

22 This company has no share capital butithas corporate members which include Travel Food Services Private Ltd, Travel Food Services Chennai
Private Ltd, Travel Food Services KolkataPrivate Ltd, Travel Food Services (Delhi) Private Ltd and Travel Retail Services Private Ltd.

23 501% of the ordinary shares and100% of the preference shares are heldby SSP Asia Pacific Holdings Limited and 49.9% of the ordinary shares
areheldby Travel Food Services Private Ltd.

24 29.99% of the ordinary shares are held by Travel Food Services Private Ltd.

2524.99% of the ordinary shares are held by Travel Food Services Private Ltd.

OWOONO U~ WN

Overview Strategicreport

Corporate governance Financial statements

Subsidiary undertakings exempt from audit

Notes to Company
financial statements

The following subsidiaries, all of which are incorporated in England and Wales, are exempt from the
requirements of the Companies Act 2006 relating to the audit of individual accounts by virtue of

section479A of that Act.

Company

Company RegistrationNumber

SSP Asia Pacific Holdings Limited
SSP Bermuda Holdings Limited

SSP EuroHoldings Limited

SSP FinancingNo. 2 Limited

SSP Group Holdings Limited

SSP South AmericaHoldings Limited

06180177
11815274
08654008
093371
05736092
11508434
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Glossary

ABC Anti-bribery and corruption H&S Healthand Safety

AGM Annual General Meeting HY Half Year

APAC Asia Pacific [EA International Energy Agency

APM Alternative performance measure IFRS International Financial Reporting Standards

Al Artificial Intelligence ISA (UK) International Standards on Auditing (UK)

Articles the Company’s Articles of Association JV partners Non-controlling owners innon-wholly owned subsidiaries

BEIS The Government Department for Business, Energy and Industrial Strategy ~ KPls Key performance indicators

BK BurgerKing LFL Like-for-like

C. circa LGBT+ Lesbian, Gay, Bisexual, Transgender plus

CO,e Carbon dioxide equivalent M&A Mergers and acquisitions

ccu Cashgenerating unit M&S Marks and Spencer

CSA Control Self-Assessment MSAs Motorway Service Areas

DACH Germany, Austria and Switzerland MTP Medium term plan

DE& Diversity, Equity & Inclusion NED Non-executive director

DSBP Deferred Share Bonus Plan NGO Non-government organisation

DTRs Disclosure Guidance and Transparency Rules of the FCA NGFS Network of Central Banks and Supervisors for Greening the Financial System
EBITDA Earnings before interest, tax, depreciation and amortisation NPA Note Purchase Agreement

EEME EasternEurope and Middle East OAT Orderat Table

ENED Non-Executive Director for Workforce Engagement Ownbrands SSP's proprietary brands and bespoke concepts that SSP operates
ESEF European Single Electronic Format Pre-IFRS16underlying  EBITDA adjusted for the impact of IFRS 16 and any non-underlying items
ESG Environmental, Social, and Governance EBITDA

F2F Farmto Fork PSP Performance Share Plan

F&B FoodandBeverage PY Prior year

FAWC Farm Animal Welfare Council RSP Restricted Share Plan

FDA Food and Drug Administration SASB Sustainability Accounting Standards Board

FLSA Fair Labour Standards Act SBTi Science Based Targets Initiative

Franchise Brands Brands franchised from other brand owners SDGs UN's Sustainable Development Goal

FRC Financial Reporting Council SEDEX Supplier Ethical Data Exchange

FTE Fulltime equivalents TCFD Task Force on Climate-related Financial Disclosures

FY22 Financial year 2022 TFS Travel Food Services Private Limited

FY23 Financialyear 2023 UAE United Arab Emirates

GAP Group Authorisation Policies UK&l United Kingdom and Ireland

GDPR General Data Protection Regulation UNHCR UNRefugee Agency

GHG Greenhouse Gas Uspp US Private Placement

GRI Global Reporting Initiative WIHTL Welcoming Everyone inHospitality, Traveland Leisure
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Company information

Forward-looking statements

Certaininformationincluded in this Annual Report and Accounts is forward looking and involves risks,
assumptions and uncertainties that could cause actual results to differ materially from those
expressed or implied by forward-looking statements.

Forward-looking statements cover all matters which are not historical facts and include, without
limitation, projections relating to results of operations and financial conditions and the Company's
and/or the Group's plans and objectives for future operations, including, without limitation,
discussions of expected future revenues, financing plans, expected expenditures and divestments,
risks associated with changes in economic conditions, the strength of the food and support services
markets in the jurisdictions in which the Group operates, fluctuations in food and other product costs
and prices and changes in exchange and interest rates. Forward-looking statements can be identified
by the use of forward-looking terminology, including terms such as ‘believes’, ‘estimates’, ‘anticipates’,
‘expects’, ‘forecasts’ ‘intends’, ‘plans’, ‘projects’, ‘goal’, ‘target’, ‘aim’,'may’, 'will’,'would', ‘could’ or ‘should’
or, ineach case, their negative or other variations or comparable terminology. Forward-looking
statements in this Annual Report and Accounts are not guarantees of future performance. All
forward-looking statements in this Annual Report and Accounts are based upon information known
tothe Company onthe date of this Annual Report and Accounts. Accordingly, no assurance can be given
that any particular expectation willbe met andreaders are cautioned not to place undue reliance on
forward-looking statements, which speak only at their respective dates.

Additionally, forward-looking statements regarding past trends or activities should not be takenas a
representation that such trends or activities will continue in the future. Other than inaccordance with
its legal or regulatory obligations (including under the UK Listing Rules and the Disclosure Guidance
and Transparency Rules of the Financial Conduct Authority), the Company undertakes no obligation
topublicly update or revise any forward-looking statement, whether as aresult of new information,
future events or otherwise.

Nothinginthis Annual Report and Accounts shall exclude any liability under applicable laws that
cannot be excluded inaccordance with such laws.

Overview Strategicreport

Corporate governance

Financial statements

SSP Group plc
Jamestown Wharf
32 Jamestown Road

London
NWI17HW

+44 2075433300
www.foodtravelexperts.com

Company number: 5735966

Investor relations
+44 2037145251
investor.relations@ssp-intl.com

Media relations
press.office@ssp-intl.com

Recruitment
www.careers.foodtravelexperts.com
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