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“We can respond to
the specific needs
of passengers as
they travel around
the world.”

Our Brand Portfolio

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

This wide range of brands helps
uswinandretain contracts,
asitgives clients confidence
inour ability to cater for their
customers withagreat selection
of food and drink options.

We differentiate our brands
betweenthose we franchise

and those we've created.

Brands we franchise

Brands we have created

Local hero brands

Bringing in well-known local
brands is one of the best ways
toevoke the true atmosphere
of the city that the travel
hubserves.
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Our own brands

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

Over many decades, we have
partnered with some of the
world's biggest names, which
trustus to serve their customers
tothe highest standards.

Bespoke concepts

We are experts at developing
bespoke concepts whichwe have
createdin collaborationwith
clients, brand partners and
leading chefs tobring a‘sense

of place’to the locationwe serve.
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Our global reach We operate across 36 countries Frabel, Netherlands, Spainand
andterritories, across fourkey the Nordics)
operatingregions (orreportable  3)North America (USA, Canada 3
segments): andBermuda); and
1) UK (UK and the Republic 4)Rest of the World (Asia Pacific,
of Ireland); India, Eastern Europe, Middle
2) Continental Europe (DACH, Eastand Brazil).
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Who we are

SSPis aleading operator of food
andbeverage outletsintravel
locations worldwide, principally
airportandrailway stations.

All of our outlets, from quick
service to fine dining, are
developed or tailored toberun
in high-volume travellocations
to meet the evolving needs of
our customers and our clients.

Our people are the heart of

our business. Our c.23,000
colleagues around the world
demonstrate knowledge,
passion and the highest possible
standards ineverything they do.
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A stronger, better business

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

to capitalise on the recov

\
Our ambition of being the niug
one food and beverage p
in travel locations \ﬂeld'&)de
remains unchangedand

fully committed to ering
sustainable growth for the beneﬁt ".

of all our stakeholders, notably .
our customers, cll , colleagues,
brand partners, llers

and shareholders.
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A stronger better business
~continued

Our customers |
Our aim is to provide great food,
beverage and retail offers to
people on the move.

n 2021, we:
orked with our clients to
rovide the right range of
/food, beverage and retail
offers to our joint customers
"‘"'/'- s they gradually and
= cautiously returned to travel
= =re-focused ranges on best
#sellers and healthier and
—wellness options, reflecting
. their needs
provided them with safer
and faster service
- continued to invest in
customer insights to help
inform future decision making

SSP Group ple Annual Report and Accounts 2021




Our clients
Our aim is to be the partner of

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

In 2021, we:

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

- agreed minimum guarantee
concession fee waivers and
flexible rent terms which,
together with a simplified
operating model, enabled us
to keep units open despite
lower passenger numbers

- reopened units as quickly

as possible in line with the

recovery in passenger volumes

1850

Units open by the end of the year
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A stronger better business
continued

y

Our colleag
Ouraimisto
to work offeri
varied careero
for our colleagues.

EELA%)

reat place
ny and
rtunities

In 2021, we:

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

- significantly increased our
communications and focus
onwellbeing

- launched our new
People Strategy

- invested in learning and
development programmes

- undertook a Group-wide
engagement survey
tounderstand our
colleagues’ views

c./3000

Colleagues '
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Our investors
Our aim is te provide
sustainable long-term

le growth and returns.

against a very
difficult and volatile backdrop
_~recapitalised the business
“and strengthened thebalance
_sheet with the support of our
- shareholders and lende
~ —re-invested in our competitive
strengths te underpin the
delivery of future long-term
sustainable growth

SSP Group plc Afn




A stronger better business

continued

| - o) e
Ourbrand partner§. — -—
Ouraimis to be thepreferred
partnerfo rands loaki gto
*enter the{ vel sgo%

In%@Z] we: o= '.' h"‘

<Worked collaboratively to T

sumplify,supply ehains ands
" rationalise menus
. + communicated transparentl

- sought to identify muttal §'*ﬁ

favourablessolutions to all
us te continue trading
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Our suppliers
Our aim is to build long-lasting
mutually beneficial
relationships throughout our
supply chain.

In 2021, we: A
- worked closely with our
suppliers to managethe
challenge of volatile demand &
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- extended a number of
strategic agreements

—worked closely to adapt to

the challengesin relation

to raw.materials and labour

shortages that we have

all faced : -

SSP Group plc Annual Report and Accounts 2021
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Chair's statement
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Overview

Despite the prolonged nature of Covid-19, SSP has againrisen to the
challenges presented by the pandemic. With travel remaining
severelyrestricted inthe first half of the year and an encouraging
recovery during the second half, SSP’s response has been agile and
professional as it has sought to protect its people and communities,
reopenunits efficiently and provide a service to the travelling public.
Staying connected and working collaboratively with stakeholders
throughout the crisis has deepenedrelationships across the business.

lamimmensely proud of the dedication and professionalism shown
atalllevels throughout the organisation. Our teams have worked
tirelessly and demonstrated great resilience: opening and closing
units in line with local demand; establishing a more flexible operating
model; relentlessly focusing on cash preservation; and securing the
liquidity required to maintain a strong balance sheet. SSP's desire
toemerge fromthe crisis a stronger, better business has seen it
re-invest inits foundations to become even more competitive,
focusing onits people, the customer offer, and in new technology.
Importantly, we have begun to embed sustainability more deeply
into our culture and the way we do business.

Inrecent months, we have seen the start of arecovery, led by
domestic and leisure travel. Whilst visibility in the near termremains
limited, our expectationis for travel to broadly recover by 2024.
SSPisreopeningits existing estate, building out its significant
pipeline of new business and at the same time seeking out new
business opportunities. With the progress that's been made during
the crisis, the scale of the opportunity and the momentuminthe
business, I'm confident that SSP will emerge strongly and deliver
long-term sustainable growth.

People and Culture

Our people are at the heart of our business. Our primary focus has
beentokeep colleagues safe and support them through the crisis.
We've worked hard to increase communications across the
organisation to keep people connected, informed, and engaged
through extended periods of remote working and unit closures.
Despite the immensely challenging trading conditions our teams have
delivered an exceptional performance this year and the Board has
supported appropriate rewards for this performance.

We are grateful for government wage support schemes, which have
allowed us toretain colleagues whilst our units were temporarily
closedbecause of the pandemic. We are delighted that we have now
been able to welcome so many colleagues back to the business as we
reopenour units, and we're grateful to them for their supportand
patience during those difficult times.

As aBoard, we alsoincreased our focus on workforce engagement,
with Judy Vezmar, our Independent Non-Executive Director for
Workforce Engagement, undertaking arange of activities throughout
the year to support this programme. Against the challenging
backdrop of the pandemic, we took the opportunity to review and
relaunch our People Strategy which has been well received. | was
particularly pleased to see the results of our global engagement
survey, which allowed our teams to let us know their views on working
at SSP.We had a high level of participation (72%) and were very
encouraged by the positive feedback from this survey, right across
thebusiness. At the same time, we've listened to the areas we can
improve onand action plans are in place. (For more information on our
People Strategy, see pages 48-49).




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

Rights Issue and Dividend

When Covid-19 first hit, we acted swiftly to secure the funding we
needed. Supportedby our shareholders, we raised new equity in
March 2020 through a placing and accessed the UK Government's
corporate loan scheme (CCFF). This provided us with the liquidity
needed to trade through the early months of the pandemic when
sales dropped dramatically. Another year on, with the pandemic
prolonged and sales remaining atjust 20% of 2019 levels, we took
proactive steps to strengthen our balance sheet. Our shareholders
supporteda£475mequity raise through aRights Issue, and we
secured the extension of banking facilities as well as waivers and
modifications of the existing covenants fromall our lenders. This
funding puts us ina strong position to navigate the crisis, and it also
provides us with the financial flexibility to invest in the many
opportunities we expect to see as the market recovers.

However, as aresult of the financial position of the business and the
uncertainty remaining around the pace of the recovery of the travel
sector, there will be no full year dividend for the 2021 financial year.

Our Strategy

We have a proven strategy for sustainable growth whichis focused
on like-for-like revenue growth, business development, efficient
operations, re-investment and maintaining a strong balance sheet.
We've continued to invest in the business, for example on consumer
insights to help shape our future food and beverage proposition and
make us more competitive as well as making a step change in
embedding sustainability into the business.

Aswe have started toreopen the business, we've held onto some
important learnings from operating during the pandemic, notably
around the simplification of menus and ranges, driving flexibility
throughout the cost base and the value of digital technology to our
customer offer. As well as allowing us to reopen the estate, the
recovery in passenger trafficis also a catalyst for us to start mobilising
the significant pipeline of new business which we have already won,
and at the same time to start securing new business opportunities.

Sustainability

Creatingand delivering amore sustainable business agenda has been
akey priority for the business. Our clients, customers, colleagues and
investors are increasingly seeking to work with businesses that have
sustainability embedded into business strategy and culture. During
the pandemic, we have made a step change inour approach. We have
focused onthose areas where SSP can have the greatestimpactand
thesefallinto three pillars: Supporting our people and communities;
Servingour customers responsibly; and Protecting our environment.
We have strengthened our commitments and set stretching targets
for the business. There is much more to do, but we have made good
progress and have real momentum and commitment across the
business to deliver this. You canread more about it on pages 28-41.

Corporate Governance and the Board

Our strategy is underpinned by acommitment to operate to high
standards of corporate governance, and the members of the Board
andlareresponsible for ensuringwe do so. The Board brings abroad
mix of skills and experience to SSP that complements the strengths
of our Group Executive Committee, and | would like to thank our
members for their valuable contributions throughout this particularly
challenging year. In July 2021, Simon Smith informed the Board of his
intention to step down from his role as Chief Executive Officer and
leave the business at the end of the calendar year. | would like to thank
him for his contribution during his time at SSP. We are delighted to
have appointed Patrick Coveney as Group CEO, effective 31March
2022, whojoins us from Greencore Group plc, a FTSE 250 leading
producer of convenience foods. Patrick willbe supported by Jonathan
Davies, Deputy CEO and CFO, who will continue to lead day-to-day
operations once Simon leaves the business until Patrick starts.
Jonathan, the Executive Committee and the Board will ensure we
complete asmooth leadership transitionand are very much looking
forward to working together with Patrick in the future.

Additionally, Per Utnegaard took the decision to step down from
theBoardin February 2021, and lan Dyson announced that he will
step downat the 2022 AGM, and | thank them both for their service.
We are pleased to announce the appointments of ApurviShethand
Kelly Kuhn as independent non-executive directors of the Company
with effect from1January 2022. With their experience working in the
foodandbeverage and travel sectors respectively, and extensive
global expertise, they will bring additional breadth and diversity
tothe Board.

Outlook

The new financial year has started well. Revenues inthe first quarter
of the new financial year are currently averaging approximately 66%
compared to 2019 levels. Whilst there remains some uncertainty in
theimmediate outlook over the winter months, particularly over the
potentialimpact of the Omicronvariant on travelrestrictions, we are
confident in our ability to continue to manage any near-term volatility,
and our medium-term expectation of areturnto like-for-like revenue
atbroadly similar levels to 2019 by 2024 remains unchanged.

SSP has animportantrole to play in providing food and beverage
services to the travelling public, and we will continue to reopen units
inresponse to demand, maximising the profitability of the reopening
programme and rigorously controlling costs and cash. Looking
further out, we firmly believe that demand for travel will return

in the medium term and that the actions we have taken during the
pandemic will ensure SSP is well positioned to capitalise on future
market opportunities.

il G-

Mike Clasper
Chair
7 December 2021
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Group Executive Committee
A leadership team with purpose

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

Throughout the past year, our four regional
CEOs have diligently driven our unit
reopening programme, executing all the
necessary measures to drive profitable
sales whilst supporting clients and keeping .
their teams engaged and our customers safe. )
They have been supported by our functional
Directors across HR, Legal, Procurement
and Finance, and the recent appointments of
the Corporate Affairs Director, Chief Digital
and Technology Officer and Chief Customer
Officer to the Executive Team underpin the
importance of stakeholder communications,
sustainability, technology and customer-
centricity to our future growth.

Pictured:
Jonathan Davies, Deputy CEO and CFO
Jeremy Fennell, CEO Continental Europe
Mark Angela, CEO Asia Pacificand EEME
Michael Svagdis, CEO America
Richard Lewis, CEO UK and Ireland
HelenByrne, General Counseland Company Secretary
Sukh Tiwana, Chief Procurement Officer
Mark Smith, Chief Digital and Technology Officer
Nathan Clements, Chief People Officer
10. SarahJohn, Corporate Affairs Director
11. Miles Collins, Director of Group Finance
12. AngelaMoores, Chief Customer Officer
(joined Group Executive Committee on1October 2021)

©ONOUTAWN—
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Statement from Simon Smith, Outgoing Group CEO

Despite the scale of the challenges of Covid-19, the business has
made good progress. Sales recovered significantly in the second
half of the year led by domestic and leisure travel. Reopening units
efficiently, driving sales and tight control of costs enabled us to turn
losses into profits and cash usage to cash generation. To be back
in EBITDA profit (onapre-IFRS 16 basis) in Q4 was a significant
milestone. Allied to our day-to-day operations, we've continued
toinvestinthose areas that we believe willunderpin our future
competitiveness: digital and technology, our customer offer,

our people and sustainability. Indeed, embedding sustainability
into the business is not only the right thing to do but aligns with
our stakeholder priorities, and I'm pleased with the progress we've
made in this area. The actions we took to significantly strengthen
the balance sheet have put the businessinavery strong position
to take advantage of the many opportunities we expect to see as
the travelmarket recovers. We're embarking on the first stage of
that now and building out a significant pipeline of new business.

This has all been delivered through the hard work, determination,
and commitment of our teams around the world. SSP colleagues
have shownincredible resilience and flexibility and really lived our
values during this crisis, and  would like to take this opportunity
tothank everyone for their unwavering support. With travel now
recovering and units reopening, it has been a pleasure to welcome
colleagues back into the business, and we are grateful for the
support we received from many Governments to achieve this.

o Sl

Simon Smith
Outgoing Group Chief Executive Officer
7 December 2021




“The actions we took to significantly strengthen
the balance sheet have put the business in a
very strong position to take advantage of the
many opportunities we expect as the travel
market recovers.”

Business Review

Throughout this challenging year, SSP has taken swift and decisive
actiontokeepits people and customers safe, whilst at the same time
protecting our business. We've been agile and flexible, opening and
closingunits swiftly inresponse to changes in travel restrictions,
always with the aim of providing a great service to the travelling public.
We've done this in partnership with our clients and other partners,
working together to make the customer propositionand the
commercial modelviable.

We've sought to optimise revenues from the available passengers
atoursites by providing the right range of offers and concentrating
the available sales opportunities into fewer trading units. We also
created amore flexible costbase by negotiatingreduced rents and
waivers of minimum guarantees with our clients, and by accessing
government supportwhere available, for example, to cover fixed
costsandto protectjobs. All of this has enabled us to manage the
business efficiently and minimise the impact of the lower sales
onprofitability and cash flow.

We had a strong second half performance with revenue recovering
from 21% of 2019 levels at the end of H1to 53% at the end of H2, led
by arecovery indomestic and short-haul leisure traffic. This, together
with the actions we've taken, enabled us to deliver positive underlying
EBITDA (onapre-IFRS16 basis) of £2min H2. Allied to this, we have
focused on cash preservation, minimising capital expenditure and
discretionary costs. Wherever possible, we've sought to defer costs
until passenger volumes and sales recover. At the end of the year,

we generated free cash flow of £82.8m, despite revenues being
at53% of 2019 levels. During the year our shareholders and lenders
supported amajor refinancing, including raising £475m in April
through aRights Issue. By the year end, we had £935m available
liquidity, including the £300m CCFF loan which we will repay in
February 2022.

Despite the challenges of Covid, we launched our People Strategy,
focused onthe areas of attraction and retention; inclusion and
engagement; training and development and safety and wellbeing. As
partof this, we rana Group-wide engagement survey, including those
working in the business and those who were temporarily furloughed.
Theresponserate was very high, at 72%, and the overall feedback
very positive.

We also made significant progress on our digital and technology
programmes, accelerating the roll out of anumber of digital ordering
and payment solutions into our units and enabling better online
collaborationbetween teams.

We renewed many contracts on better terms, including at
SuvarnabhumiAirport in Bangkok, and we've won important new
business, for example at Paris Charles de Gaulle and Orly airports,
and airports across Malaysia.

Importantly, our teams came together to support local communities,
particularly in donating food and drinks to local hospitals, food banks
and charitable causes. Furthermore, we've taken the opportunity to
embed our sustainability agenda into our overall business strategy
and have agreed new and ambitious sustainability commitments,
whichcanbe viewed inthisreport.

Significant recovery in sales throughout the year

2o

Sales at end of H1 vs 2019

D 3%

Sales atend of H2 vs 2019

We are now commencing the mobilisation of the pipeline of new
contracts that have already been secured and which is anticipated to
deliver an additional 15% of net contract gains over the medium term.
Furthermore, we expect to utilise our significant financial capacity
and competitive strengthto accelerate our new business growth

and to capitalise fully on therecovery in the travel sector. Under the
Base Case scenario set out in the Rights Issue, we would have up to
£350m-£400m available to invest over the medium term staying
withinour historical leverage target (1.5-2.0x net debt: EBITDA,
onapre-IFRS16basis).

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

Forthe 2022 financial year, we anticipate the drop through to
operating profitonlost sales comparedto 2019 to be at the upper
end of arange of 25-30%. The final outturn willbe impacted by a
number of external factors including the trajectory of the recovery,
higher input costinflation, and lower levels of government cost
support compared to 2021. Over the medium term our expectation
forarecoveryin EBITDA margins (ona pre-IFRS 16 basis) to broadly
pre-Covid levels remains unchanged.

We continue to believe that demand for travel will returninthe
medium termand that the actions we have taken during the
pandemicwillensure SSP is well positioned to capitalise on future
market opportunities.

SSP Group plc AnnualReportand Accounts 2021 15
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Understanding our market

Total market in 2019' @ Autogrill

@SSP

©® Areas
Lagardere

Others

g

0. /%

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

/=%

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

/024

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

U7

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

U

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

Sources:
ORR, Eurostat, ACI, Airport Commercial Revenues Study (2018/19).

We provide catering services in travel-related locations

Our core market is the provision of catering services intravel-related
locations, within the air and rail channels. In the year ended

30 September 2019 (the last full financial year prior to the Covid-19
pandemic), the percentage share of revenue was 64% fromairports,
31% fromrailway stations and 5% from other operations. These
include services inmotorway service areas, in-flight air catering,
CTNretail (confectionery, tobacco and news), lounges and on-board
rail catering.

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

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

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

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

Our market remains very fragmented, with the top four competitors
havinga little over a third of the sales (see chart), and a long tail of
local and single brand competitors typically competing within
regional travel markets.

Travel sector recovery

Theroll-out of Covid-19 vaccination programmes in key markets has

led to the start of arecoveryintravel, although the precise trajectory

of thisrecovery remains uncertain. There are multiple factors that

willinfluence the recovery, including:

- thetiming and extent of Covid-19 control and suppression
responses, including the speed and recovery of vaccine roll-out

- economic policy responses and their impact

- structural changes to travel demand, specifically the likely increase
inworking fromhome and the reductioninbusiness travelas a
consequence of the adoption of video meeting technologies, both
of whichwill potentially lead to a slower return of commuter rail
trafficandbusiness air travel

1 SSPFY2019 (excluding Other Channel); Autogrill 2019 (excluding Motorways); Areas (Elior)
2018 (excluding motorways); Lagardére Travel Retail 2019 (estimated food service revenue).
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The early experience indicates that arecovery in the travel sector will
be ledby leisure, domestic and short-haul travel, whereby we believe
we are well placed to benefit from the shape of recovery due to our
exposure to each of the returning passenger segments.

Air: medium-term expectations

Aswe setoutinthe RightIssue prospectus, we expect passenger

numbers for SSP's business torecover to broadly 2019 levels by

2024.We have already seen the start of arecovery in domestic

and short-haul regional leisure travel in air. In the final week of the

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

to 2019 levels. Over time, we expect that long-haul travel will recover,

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

Covid will continue:

- more space inairports being dedicated to food and beverage
and with greater prominence, especially post-security controls

- theincreasing spending power and propensity to travel of the
rapidly growing middle classes (particularly within the Asia
Pacificregion)

- theremoval orreduction of in-flight services leading more
passengers to consume more food and beverages pre-flight

- increased air-side dwell time due to increased airport security
requirements and airport investments to improve speed of
processing security clearance

Rail: medium-term expectations

Inthe Right Issue prospectus, we said that we expectedrail
passenger numbers for SSP to recover to around 90%-95% of 2019
levels by 2024. We have since seena steady recovery inrail travelin
both Continental Europe andin the UK, initially led by leisure travel
followed by areturn of commuters back to offices. In the last week
of the financial year, revenues in the rail sector were c. 64% of

2019 levels.

We expect that growth will continue to be driven by the following

pre-Covidfactors:

- continued investment in track expansion, especially high-speed
networks

- stationdevelopment strategies toimprove food and beverage
offers

- infrastructure investments in developing countries

- governments encouraging people to switch fromroad torail

- customers tradingup in their food and beverage purchases

Whilst Covid-19 has increased the current prevalence of working
fromhome, the precise impact over time is difficult to predict with
accuracy as long-term company policies and employee behaviours
areyet tobe established. Prior to the Rights Issue, we commissioned
astudy which suggested that increased remote working could reduce
commuter levels in France and Germany by between 3% and 7%,
whilstin the UK, it could be up to 8% to 10%.

However, allied to this we are currently observing more flexible
working patterns. This in turnmay lead to reduced rush hour peaks
andincrease our opportunity to serve more travellers, at speed
across the day and henceresultin higher levels of penetrationand
sales.Furthermore, itis possible that the mix of business will also
evolve withmore leisure travellers using trains.

Market snapshots

Domestic travel

- UK and European Rail (mainly domestic): c.30% of Group sales
- North America Air: c.80% domestic

- India and China Air:>50% domestic

Leisure travel
- Airsector:c.70% leisure passengers
- Railsector:c.40% leisure passengers

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

Delivering for our customers

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

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

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

Working with our clients

Who they are:
Airports andrailway station
operators, primarily.

What they do:

We work in partnership with
our clients, who are seeking
toincorporate therightrange
of food, beverage, and retail
brands and services at their
locations to satisfy the needs
of the travelling customer.
Our economic goals are aligned
through the payment of
concessionrentals which
arebasedontherevenues
generated by our units.

Competitive strengths

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

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

Leading market positions
We have leading positions in
some of the most attractive
sectors of the travel food and
beverage market, whichhave a
number of long-term structural
growthdrivers, suchas
increasing passenger volumes,
and are supportedby clients
increasingly seeking to develop
and commercialise their sites.
We have outlets in 36 countries
around the world, an extensive

brand portfolio, and established

teams in all of these countries.

Food travel expertise
Thisincludes adeep
understanding of what our
customers are looking for
and an extensive offering of
concepts to meet these needs.
Managing high passenger
volumes and the complex
logistics that characterise
travel environmentsisan
essential element of our
business model.

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

Our understanding and ability

tomanage these complexities
allows us to deliver consistently
high quality food and beverage
offerings that fulfil the
requirements of clients and
customers. This expertise has
allowed us to adapt toamore
flexible operatingmodelto
mitigate the impact of Covid-19.

Long-term client relationships
Our principal clients are the
owners and operators of
airports andrailway stations,
butwe alsohave asmall
presence inmotorway service
areas, hospitals and shopping
centres.

We have excellent, long-
standingrelationships with
many of our clients and have
maintained high successrates
inretaining our contracts.

The strong, local relationships
we've established with our
clients have been critical in
helpingus trade through the
Covid-19 crisis, as we have
beenable tonegotiate more
favourable rent agreements,
whichinturn has allowed us to
reopenmore of our units and
serve more customers.

Operating responsibly

18  SSP Group plc Annual Reportand Accounts 2021

We have a clear sustainability strategy and framework which we've
enhanced throughout the past year to establish a set of ambitious
targetsaround our three core pillars: Supporting our people &
communities; Serving our customers responsibly; and

Protecting our environment.
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Through our colleagues who

Working collaboratively

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

Localmanagement teams,
unit managers and teams.

International and local hero
brands, and suppliers.

What they do:

Source new and extend
existing concessions, and
provide day-to-day operations
and customer service.

What they do:

Provide the brand and menu,
andsupply food, beverages
and other consumables.

We pay our brand partnersa
franchise fee whichiis typically
apercentage of revenue,
plus amarketing fee.

Experienced colleague base
We have highly experienced
colleagues with abroadrange
of expertise across the food
andbeverage, traveland
retailindustries.

We employ dedicated teams
of senior managers focused on
business development, sales,
marketing and operations, who
work closely with our clients to
ensure theirrequirements are
met. They are supported by
experienced, locally-based
operational teams who have
atrackrecord of delivering
operational excellence and
great customer service.

We have beenfortunate tobe
able to access wage support
schemes inmany markets to
enable us to continue to keep
our colleagues employed,
despite having to temporarily
close units. As far as possible,
we have aimed toretain our
longest-serving and most
highly skilled talentin
anticipation of therecovery,
and we have been welcoming
themback to the business as
passenger numbers have
recovered, and we have
reopened units.

Local insight and
international scale

We have adeep knowledge

of the individual marketsin
whichwe operate, alongside
significant international scale
and expertise.

Astrong local presence
enables us tounderstand local
customers'tastes and needs,
aswellas allowing us to
maintain close relationships
with clients andbrand partners.
Operatingin travel locations is
logistically complex, and many
brand owners donothave the
expertise to do so themselves.
They trustus and our in-depth
knowledge of the sector to
operate their brands to their
(and our) high standards as well
asimplement the necessary
measures to ensure the
product offeris right for the
travelling customer.

Ourinternational reach enables
us to benefit from economies
of scale withregard tokey
suppliers, central functions
and systems, as well as sharing
best practice across regions,
countries andsites.

Thisis acritical part of our overall business strategy and underpins
all our operations, ensuring that as we recover and return to
long-termgrowth we do soina fully sustainable way.

Our strategy
Pages 20-25

Creating sustainable value
Pages 42-47
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Our strategy

Phased response to Covid and progress towards sustainable growth

Weare in stage 3 - Recovery &Rebuild - of our
Covidrecovery planand are progressing well to

meet our objective of reaching the last and final
phase'Sustainable Growth'.

Business protection Hibernation
Our strategy for sustainable growth
Being a leading playerin the large, structurally Getting it right for all these groups we believe
growing, fragmented travel catering market creates momentum and drives performance
provides SSP with the opportunity to deliver inthe business.

long-term sustainable growth.

We are continuously improving the business
Our strategy is focused around five prioritiesand ~ todeliver long-term competitive advantage
seeks to meet the needs of our key stakeholders: and our values underpin this approach.
customers, clients, colleagues, brand partners,
suppliers and investors.

Strategic priorities to deliver our ambition for all our key stakeholders

Our vision: 1. Like-for-like revenue gFOWth Driving like-for-like revenue growth
Tobe the leading food and ’ and optimising our existing space:
beverage providerintravel - Brands, range, and menus
locations worldwide delivering - Participationand spend
forallour stakeholdersinaway - Digital customer solutions
thatensures long-term
sustainable growth.
2. Business development Business development and adding new space:
Our N ’ - Contractrenewals and extensions
prrpose: - Mobilisation of existing pipeline
Tobethebestpartofa ool EPP
- Newspace growth

customer’s journey by providing
delicious and nutritious food and
drink and other items for people
onthemove.

- Disciplined M&A

3. Efficient operations Efficient profit conversion:

- Gross margin optimisation

Our values - Managingrent and franchise fees
- Labour and overhead efficiency

- Technology and automation

4 Reinvestment Ongoing reinvestment to strengthen
’ the business:

- Enhancing our customer offer
- Digitaland technology

- People

- Sustainability

5.Balance sheet resilience Maintain balance sheet resilience and efficiency
’ and create value for shareholders:

- Capitalallocation towards organic growth
- Highreturns oninvested capital
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Post-Covid Environment

Our stakeholder goals

We are committed to actively engaging with our different
stakeholder groups, so that they can better understand our
business. We, inturn, canunderstand what is important to them
and canthen take their views into account when taking decisions
asabusiness andas aBoard.

Colleagues Tobeagreatplace towork,
offeringmany and varied career
opportunities for our colleagues.

Customers Toprovide great food, beverage
andretail offers to people onthe
move.

Clients Tobe the partner of choice for

clients, delivering on our
common service and
performance goals.

Investors To provide sustainable long-term
profitable growth andreturns.

Brand Partners Tobethe preferred partner for
brands looking to operate inthe
travel sector.

Suppliers To build long-lasting mutually
beneficial relationships
throughout our supply chain.

E
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| Like-for-like revenue
orowtn

Key focus areas:

Driving like-for-like revenue growth and optimising

our existing space

We seek to optimise the customer proposition and drive like-for-like
revenues thoughincreasing customer capture rates and spend.

Our broadbrand portfolio, to which we are constantly adding new

and innovative concepts, enables us to meet both client and customer
expectations. The scale of our business provides us withaccess to a
wealth of consumer insight, which we use to inform our range and
menu choices and to develop our customer propositions. We cater
foradiverserange of customer tastes and dietary needs as well as
providing healthier and more sustainable options. To better serve

the needs of our customers, we are rolling out customer-facing digital
technologies, such as order and payment systems, which in turn help
us to optimise both customer spend and labour efficiency.

Case study: Digital technology

The pandemic has accelerated the customer adoption of technology.

Our customers want to experience an easier contactless experience, and
we have responded to these needs. Trials of order and/or pay technologies
had already been showing promising signs and through the pandemic we've
seenthe positive impactithas made in terms of improved ATV, animproved
customer experience and greater operational efficiency. There are now four
key customer order and/or pay technology models beingrolled out inall our
divisions. These are:1) Order at Table - where the customer scans a QR at
the table within the unit, orders and pays through their mobile phone; 2)
VirtualKiosks - where the customer scans a QR code, typically in our
takeaway units and again orders and pays through their mobile; 3) Physical
Kiosks -in QSR units, such as BK, whereby customers can order and pay at
kiosks instead of the counter; and 4) Self-check outs - typically inretail
brands (M&S in the UK and WH Smith in the Nordics).

Priorities for 2022

- Reopenunits selectively and in-line with passenger demand

- Furtherinvest in customer research and insight to improve our
customer offer
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/. Business development

Key focus areas:

Business development and adding new space

We have a strong track record of delivering profitable new space
andin the three years prior to Covid, we had added around 5-6%

of revenue from net gains annually. Furthermore, we were on track
todeliver c.8% of net contract gains in 2020 before Covid struck.
We invest in those contracts that have the right strategic fitand are
expected to deliver returns in line with our criteria. Historically most
of our growth has come from adding new units and new locations in
the countries inwhich we already operate, but we also look to expand
into new geographies that have the right risk and reward profile,
aswe have done over recent years, including in India, Brazil, the
Philippines, Bahrain and Malaysia. Selective and disciplined bolt-on
M&A has always been apart of our strategy andis animportant
element of our market entry strategy into new countries. We expect
both new organic growth and acquisition opportunities will arise as
we emerge fromthe pandemic.

Whilst our focus during Covid-19 has been on optimising our existing
estate, with the start of arecovery in sight our business development
priorities are:

Contract renewals and extensions

- Wehave maintained high retention rates on contracts during
Covid-19, in line with our historical levels.

- Wehave also sought to extend and renew contracts on favourable
terms and/or with greater downside protection on minimum
guaranteedrents.

Mobilisation of the existing pipeline

- Weare starting to mobilise our existing pipeline of around 200
additional units which are already secured but not yet built. These
units are expected to add around c. £275mto sales (by 2024).

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

- Intotalthe new pipeline and new units opened pre and post
Covid-19 should add c. £425m to overall revenues by 2024.

New space growth

- We see many opportunities to add new space as we emerge from the
pandemic. Clients'expansion projects and the development of new
infrastructure were to an extent put on hold during the crisis. As
the travel sectorrecovers, we expect this activity torecommence.

- Ourstrongclient and consumer offer positions us well to win space
in competitive tenders. We anticipate that some competitors may
retreat from the travel market, at least in the near term, and we
have already seen some examples of this where competitors have
chosennot toreopenunits.

- Our strong financial position and track record of delivery for clients
putusinavery strong position to capitalise on these growth
opportunities.

- TheBase Case scenario as set outin the Rights Issue prospectus
envisages financial headroom to invest up to £350-400m whilst
remaining within our target leverage range of 1.5-2.0x net debt:
EBITDA (both onapre-IFRS16 basis). Where we invest in new
contracts our internal hurdles rates require us to achieve on
average three to four year discounted cash flow payback.

Excluding Extime, our recently announced joint venture with ADP which will be treated as
anassociate.

Business Development case study: contract extensions and new wins

in Europe

InEurope, we've renewed contracts with long-standing clients, for example
with Swedaviain our Swedish Airports and at Nantes Airportin France.
Inboth cases, we've extended contracts and agreed better terms, and have
areopeningplaninplace as passengersreturn.

Onnew space, although there have been fewer tenders, clients are
selectively continuing with expansion and development plans. For example,
we've won a 10-year contract for eight units at Martinique Airportinthe
French West Indies which s being significantly expanded.

=
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Business Development case study: mobilising existing contracts

- Dublin Airport

Following a significant tender win in 2019 to operate 24 food and beverage
outlets at Dublin Airport, we will soon be opening our first new units,
including'Tap +Brew’, a craft beer and gourmet hot dog concept especially
createdfor the airport.

Sustainability willbe akey feature of our new contract at Dublin Airport,
with afocus on sustainable packaging, the removal of single-use plasticand
the use of contactless orderingand menus at our outlets. Additionally, many
localand certified ingredients willbe at the heart of the menus offered in
the newunits. The new outlets will also leverage the latest technology,
includingmobile‘order at table’services to provide asmoother and quicker
customer experience.

Priorities for 2022

- Mobilise our secured pipeline

- Utilise our significant financial capacity to pursue profitable new
business opportunities
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Our strategy -
continued. L { i -"i- A .
el S [ficient operations

Key focus areas:

Running efficient operations is one of our core competencies and
deeply embedded in our culture. Optimising gross margins, leveraging
theinternational scale of our business and running an efficient and
effective business withrigorous attention to managing the key costs of
food, labour, concessionrentals and overheads are core to our approach.

During Covid-19, our focus was on simplifying our operations,
reducing our cost base and making it more flexible. With the business
now starting to rebuild, we are adding back cost inadisciplined
fashion, witha focus on productivity, and we will seek toretain

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

Optimising gross margins

We continue to re-engineer our customer offer to optimise gross
margins by keeping unnecessary complexity out of our product
ranges, whilst providing the right level of customer choice to cater
toadiverse range of customer preferences. Food cost will continue
tobe tightly managed with a focus on volume purchasing, sustainable
sourcing and production efficiency, including through the use of
automated technology and waste reduction.

Re-negotiating more flexible concession rents and franchise costs
We seek to minimise concessionrental costs and remove minimum
guarantees, or make them variable with passenger numbers, in our
contracts. We are also working with our franchise brand partners
toreduce costs and identify opportunities for simplification and
standardisation, building on our long-standing relationships and

the learnings from Covid-19.

Operating cost efficiency

We will continue to drive labour efficiency, conscious of the current
pressures onlabourrates and availability in certain regions, with
continued focus on staff scheduling and kitchen productivity, as well
asusing digital order and pay technology to drive service levels and
efficiency. We seek to have theright level of overhead costs in the
business, focusing on taking out unproductive overhead and
simplifying management processes. Allied to this, we are increasingly
seeking toreduce the energy costs inunits and switch to sustainably
sourced alternatives and using technology to support management
processes as wellas outsourcing back-office activities where that
makes sense.

Efficiency discipline case study: SSP America

Withafocus ondriving performance, we've had an opportunity to
rationalise and simplify menus and deliver our service more efficiently.

For example, we've reopened our Urban Crave brand with around half of the
previous menuitems, and by focusing on our best sellers which align with
customer preferences, we are able to deliver this menu quickly and withjust
one chef.Having multi-unit sites also gives us the flexibility to move brands
around. At Seattle, we took the opportunity to swap a local brand, Asian Box
toaMiCasaCantina, one of our own brands, to meet customer demand.
The new MiCasawith its all-day menu offer including breakfast has
delivered adouble-digit sales uplift and higher margin.

Priorities for 2022

- Optimise efficiency as we reopen units aligned with passenger
volumes taking advantage of our multi-units operations

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

- Retainthe benefits of Covid-19 learnings including simplification,
lower costs and flexible rentals
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4 Reinvestment

5. Balance sheet
resilience

Key focus areas:

We are continuously reinvestingin our business, to build onand
enhance our competitive strengths, which underpin our capability
todeliver sustainable growth. The key areas in which we have looked
to strengthen our business platformare:

Enhancing our customer offer

Customerresearch provides insights into the needs of passengers
inthe travel environment, which inform both our operational
decision-making and brand choices. This is particularly important

in the current trading environment, as we recover from the pandemic,
and we seek to strengthen and evolve our brand portfolio. We have
made good progress in creating new own brands to meet current
market trends, such as Soul & Grain (a fresh food to go concept with
artisanal coffee, due to launch in the UK early in 2022) and Juniper
and Co, abar and casual dining concept at Gatwick Airport. We are
also trialling significantly enhanced product ranges at anumber

of our well-known existing own brands, such as Upper Crust, based
onextensiveresearchandanalysis.

Digital & technology

We continue to make significant investments to improve the quality
of our information systems and technology infrastructure and are
recommencing work onanumber of the major programmes that were
slowed down or paused during the pandemic. These include projects
to develop androll-out enhanced ERP (finance, inventory and cash
management and MIS) and human resources systems (including HR
data, workforce scheduling, recruitment, compensationand
development) to our major countries. As with all our previously
successfuldeployments, we will pilot androll-out one country at a time
tomanage costs and mitigate risks. Additionally, we have prioritised
theroll-out of ‘Modern Workplace'technology (Microsoft Office365)
tokeep our colleagues informed and connected, and to improve
efficiency, during Covid-19.

People & sustainability

The past twelve months has also seen further investment to help

us deliver against our sustainability commitments (see Embedding
Sustainability section on pages 28-41) as well as our People Strategy.
Further detail is provided in the ‘Our People’ section on pages 48-49.

soul + grain

COFFEE . BREAKFAST . SANDWICHES

Priorities for 2022

- Investinorganicgrowth, particularly in four key areas: enhancing
our customer offer, digital & technology, attracting, developing
andretaining our people and ensuring we deliver our sustainability
commitments

Key focus areas:

Maintain a resilient balance sheet and create value

for shareholders

Prior to Covid-19, our priority for the use of cashwas to invest

in organic growth, where this met our investment criteria, as this
created the most value for our shareholders. As we emerge from
the pandemic, we will continue to take advantage of the structural
growth opportunities in our markets.

Creatingshareholder value is extremely important to SSP, and prior
to Covid-19we had along track record of delivering upper quartile
total shareholder returns. Once the travel market recovers, the
business is expectedto be, once again, highly cash generative
allowingus to de-lever the balance sheet over time. Maintaining
balance sheet efficiency will continue to be animportant part of
our financial strategy, and we are committed to returning to our
medium-term leverage target (in the range of 1.5 - 2.0x EBITDA,
onapre-IFRS16basis).
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Key performance indicators

Financial KPIs

Revenue
(actual currency:£m)

27946
25649 +9.0%

23791 +78%
+19.5%

14331

-487%

834.2
2017 2018 2019 2020 2021

Definition - Revenue represents amounts for catering and retail
goods and services sold to customers excluding value added tax
and similar items.

Comment - Total revenue decreased by 41.8% to £834.2m (at actual
exchange rates) following the continued significant impact of Covid-19
onpassenger numbers across all of our markets during the year.

Like-for-like sales
(%)

31% 2.8% 1.9%

-50.8% -41.0%

2017 2018 2019 2020 2021

Definition - Like-for-like sales represent revenues generatedin
anequivalent period in each financial year in outlets which have been
open for aminimum of 12 months. Units temporarily closed as aresult
of Covid-19 have not been excluded for the purposes of the like-for-
like calculation.

Revenue in outlets which have been open for less than12 months
are excluded from like-for-like sales and classified as contract gains.
Prior period revenues inrespect of closed outlets are excluded from
like-for-like sales and classified as contract losses.

Comment - Like-for-like sales fell by 41.0% over 2020 (which included
five months which were substantially pre-pandemic) due to the
continuedimpact of Covid-19. This significant year-on-year fall was
particularly marked during the second quarter, reflecting the stringent
lockdowns imposed from late December across many markets,
notably inthe UK and Continental Europe. The gradual easing of
lockdownrestrictions and the successful roll-out of vaccination
programmes during the second half of the year resulted inincreasing
passenger numbers across the travel sector.




Non-financial KPIs

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

7%
9.5% 78%

-47.9% -40.6%

2017 2018 2019 2020 2021

Definition - Revenue at constant currency eliminates the impact

of foreign exchange rates onreported revenue. Constant currency
isbased onaverage 2020 exchange rates, weighted over the financial
yearby 2020 results.

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

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

1952 2211
- +13.3%
162.9 +19.8% °
+34.2%
=217 -209.0
-195.7%
2017 2018 2019 2020 2021

* Statedonapre-IFRS16 underlying basis. Refer to the section on Alternate Performance
Measures (APMs) on pages 77-79 for further details.

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

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

of non-underlying items.

Comment - Underlying operating loss ona pre-IFRS 16 basis was
£209.0m, adecrease of 1.3% over the prior year at actual exchange
rates. Statutory operating loss was £309.2m (2020: £363.9m loss),
reflecting various non-underlyingitems of £14.Im netincome

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

/2%

survey response rate

Definition - Responserate to our global people engagement survey.

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

was consistently high across all regions and from both working and
furloughed colleagues. Eachyear, we willundertake an engagement
survey ineach market, publish the headline results and use them
todirectlocaland Group-wide action across key areas including
engagement, wellbeing, inclusion, development and retention.

Slos

female senior managers

Definition - Executive Committee and their Direct Reports
(including CEO and Deputy CEO and CFO and their direct reports)

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

49,@53 tonnes COe

Definition - Total gross Scope 1and 2 emissions.

Comment - We have again seen a significant reductionin our overall
greenhouse gas emissions over the last year as many of our units
were closed for all or part of the year. By 2040, we aim to achieve net
zero carbon emissions (Scopes 1, 2and 3). In support of this, we are
calculating our Scope 3 emissions and setting science-based targets
inlinewithal.5-degree scenario.
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Embedding sustainability into our business

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

Mike Clasper, Chair
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Over the past two years, we have drawn on the strength and
resilience of our business, our partners and our colleagues, as our
ability to deliver on our core purpose of providing delicious and
nutritious food and drink for people on the move has been so severely
tested. Throughout that challenge our teams have sought to do the
right thing, working together as ateam, feeding our customers where
we have beenable to do so, and protecting the safety and wellbeing
of our customers and colleagues. Even as our resources and capacity
have beentested, we have continued to support our customers,
colleagues and partners as far as possible, acting responsibly, with
careandrespect, and continued to engage with our key stakeholders.

Our stakeholder expectations continue to evolve, as was the case
before Covid-19. Climate change has dominated the agendainrecent
years, but diversity and inclusion, food security, business ethics,
transparency and humanrights have become equally important,
alongwith arenewed focus on health and wellbeing, and localisation.
Allof these trends have animpact on what our customers want and
expect, the way we dobusiness and the people we employ.

Embedding sustainability into our business is a critical strategic
objective for SSP, and one that the Board has put in place clear
strategies to achieve. We had already made good progress inrecent
years, and many examples of the work we had started pre-Covid-19
areevidentinthe case studies inthisreport.

While the Covid-19 pandemic tested the Group at many levels, most
critically itimpacted our people - our colleagues in the business and
their families and communities, our customers, and our partners
along our supply chain.

As we continue torecover and rebuild - with around two-thirds of

all our units opening again by the end of the financial year - we have
started onthe pathway to sustainable growth. We are identifying
market growth opportunities, building long-term competitiveness
and customer relevance, and keeping teams engaged and motivated.
We will further embed sustainability into the business, building on
solid foundations of the past and drawing on the resilience and agility
our company and colleagues have shown during the pandemic. In
doing so, we are aligning better with the changing needs and desires
of our customers, aligning our Group with investor sentiment and
expectations; and attracting and retaining the best and loyal talent.

By operatingaresponsible and ethical business that creates
long-termvalue, we recognise and accept the role we canplay
inmitigating climate change, in advancing diversity and inclusion,

in protectinghumanrights, in addressing hunger and reducing food
waste, and contributing to economic prosperity and physical wellbeing.
These are notresponsibilities that we take lightly. We recognise the
importance of the UN Sustainable Development Goals (SDGs) and
have indicated throughout this section where specific SDGs apply

to the way we conduct our business.

Our approach

Over the past year we continued to develop our approach to
sustainability. We built on our existing commitments inkey areas, set
new and more stretching targets to help drive our plans and actions,
developedregional strategies and plans, and implemented measures
tomonitor and evaluate our progress. At the same time, we have
engaged further withkey internal and external stakeholders to
understand their expectations and get their support.

We are at the beginning of our sustainability reportingjourney.

As our sustainability strategy develops, we will review current goals
andtargets, ensuring that they are measurable and consider a
mediumand longer-term timeframe.

Understanding what matters

We recognise that we need to focus our actioninareas that matter
the most to our business and to our stakeholders. In developing

our sustainability strategy, we were informed by global and industry
trends, our Board-led risk management process, abenchmarking
exercise of peer disclosure and reporting, supported by feedback
from our ongoing stakeholder engagement and investor feedback
andratings. We considered the principles and approach advocated by
the Sustainability Accounting Standards Board (SASB) and the Global
Reporting Initiative (GRI) in developing both our strategy and this
report. We are adopting the recommendations of the Task Force

on Climate-related Financial Disclosures (TCFD) and will continue
todosoover the coming year.

“As we have sought to further build on our
strategy, the Group has really come together
with the shared agenda of making SSP a more
sustainable business, setting stretching targets
to reflect this ambition.”

Sarah John, Corporate Affairs Director
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Embedding sustainability into our business
continued

Our sustainability strategy and framework

We further refined our sustainability strategy and framework
over the last year as our commitments and targets evolved.
Our strategy, framework and targets have been approved

by our Group Executive Committee and the Board.

Our ambitions
Our three priority ambitions are:

Supporting and protecting our colleagues and communities:
We seek to engage all of our people, so they feel valued and
motivated to develop with us; we champion diversity, promote
inclusion and ensure equality; we respect and protect human
rights and prevent discrimination; and we positively impact our
communities.

Serving our customers responsibly:

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

Protecting our environment:

We are committed to managing the environmentalimpact of

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

These ambitions are interdependent: success can only be achieved
by advancinginallthree areas, rather than on a single dimension.

Governance of sustainability at all levels of the organisation,
across all disciplines and business units, is central to achieving
our ambitions and the commitments we make. It underpins all
that we do.
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Setting targets for action

We have developed targets that drive our actions to achieve our
commitments, and whichare inturnused as abasis for engaging
teams across the business in developing and implementing action
plans, and in monitoring and measuring our progress. Our key targets
areoutlined on the following page and further goals and sub-targets
areincludedin the text of the following sections. We engaged key
individuals and groups across the business to ensure our targets are
relevant for our different and varied markets, and that they are
achievable but stretching. The speed and ease at which our targets
canbe achieved differs across markets, asreflected in the detail

of our targets.

Our targets generally focus onaspects and entities within our direct
control, namely our own brands, which made up around a third of our
business. We do not have direct control over some of the supply
chains our brand partners select, or the facilities or impacts within
our client premises (such as energy and waste arrangements).
However, we will work with our brand partners and clients to align our
sustainability approach, on target-setting, and on monitoring and
compliance. As our approach continues to evolve, the scope of our
targets will also expand to cover awider boundary.

Governance




Our commitments and targets

Supporting and protecting our colleagues

and communities

- Treatingall our colleagues with care
andrespect

- Promoting and protecting safety
and wellbeing

- Embracing diversity and upholding
humanrights

- Supporting our communities

®

Serving our customers responsibly

- Offering healthier lifestyle choices
and satisfying dietary needs

- Sourcingour ingredients and products
responsibly and sustainably

- Supporting animal welfare

©

Protecting our environment
- Pursuing net zero carbon emissions

- Reducing food waste

- Reducing, reusing and recycling our packaging

Our commitments

Our key targets

Treating all our colleagues with care and respect
We value andrespect our colleagues, and create an environment where
all colleagues feelinformed and engaged.

NEW Eachyear, undertake an engagement survey in each market, publish the
headlineresults and use them to direct local and Group-wide action across key
areasincluding engagement, wellbeing, inclusion, development and retention.

Promoting and protecting safety and wellbeing
We protect the safety of our colleagues and customers, and promote
our colleagues’wellbeing.

NEW By 2022, building on our current wellbeing activities, develop aholistic
strategy includingaction to support colleagues' physical, mental and financial
wellbeing (including action to support colleagues post-Covid-19).

Embracing diversity, protecting humanrights

We promote aninclusive culture, reflecting the diversity of our local
communities and the customers we serve. We respectand protect
humanrightsinour business and supply chain.

NEW By 2025, have aninclusive and diverse Board and senior leadership team.

NEW By 2022,100% of senior managers who have completed their induction
tohavereceivedmodernslavery training.

Supporting our communities

We support the communities in which we operate through partnerships
with charitable and other local organisations, particularly in alleviating
foodpoverty.

EXPANDED By 2025, all divisions globally to have partnerships with food
poverty charities and local charities.

Offering healthier lifestyle choices and satisfying dietary needs

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

EXPANDED By 2025, introduce food and drink items that support healthier
lifestyle choices including wellness brands; lower-calorie, plant-based and/or
vegetarian meal options; and non-dairy milk alternatives.

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

EXPANDED By 2025, take proactive steps to ensure suppliers are operating
inline with our sourcing standards and that key ingredients are sourced from
certified sustainable sources.

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

By 2025, ensure key suppliers are operating in line with our animal welfare
standards and that eggs and chicken, by 2026, are sourced in line with our
responsible sourcing standards.

Pursuing net zero carbon emissions

We reduce our operational emissions by introducing lower energy
equipment and increasing our use of renewable energy; and emissionsin
our value chain by adapting our menus to provide more plant-based meals.

NEW By 2040, achieve net zero carbon emissions (Scopes 1, 2and 3).In
support of this, we are setting science-based targets in line with a1.5-degree
scenariowithin the next year.

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

EXPANDED By 2025, remove unnecessary single-use plastic packaging
and move all packaging of own brand products to berecyclable, reusable
or compostable.

Reducing food waste
Wereduce food waste at all stages of our business and ensure that
unsold foodis donated to those who needit.

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

References toayearintargetse.g.'by 2022'means by the end of that financial year unless noted otherwise.
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Embedding sustainability into our business
continued

Accountability for sustainability

Corporate governance is dealt with in detail in the Corporate Governance Report (see pages 82 to 95). Sustainability has been identified as
akey opportunity andrisk priority for the Group, for which the Group CEQ has oversight. A high-level overview of the governance structures
and policies that are particularly relevant to sustainability are depicted below.

Governance Committees

Board of Directors
Responsible for challenging our approach
and performance, including considering
the impacts of sustainability and ESGrisk.
The Board has been closely involvedin the

development and approval of our new
strategy, commitments and targets, and
sustainability is akey item on the Board's
agenda. See further detail in the Key Board
Activities section on pages 93 to 95.

Accountable leaders

Group Executive Committee
The Group Executive Committee takes
on the shared ownership and responsibility
for the implementation and delivery of the
sustainability strategy. Sustainability isa

regular item on the Executive Committee
agenda and as part of this, issues are
discussed and best practice shared.

Risk Committee
Current and emerging sustainability
and ESGrisk is considered as part of the
businessrisk process and covered on the
Risk Committee's agenda. This year our
response to the recommendations of the
Task Force on Climate-related Financial
Disclosure (TCFD) has been akey agenda
item. See pages 54 to 55.

Group Chief Executive
Officer
Takes overall
responsibility for
sustainability. One of
the measures inhis
strategic objectives
relates to the progress
of our sustainability
strategy.

Corporate Affairs
Director

Responsible for the
development of our
sustainability strategy
ensuringan appropriate
level of ambition that
addresses key
stakeholder priorities.
Leads our sustainability
programme day-to-day,
coordinating activity,
monitoring
performance and
communicating
effectively with
stakeholders.

Divisional CEOs
Responsible for
developing and
implementing plans
intheir market across
the breadth of topics
we cover as wellas for
roadmaps to achieve
our sustainability
targets. These
roadmaps and progress
updates are presented
at Group Executive
Committee meetings.

Issue owners
The key issues within
our sustainability
framework have
anassigned Executive
Committee owner.
They are accountable
for setting direction
ontherelevant topic,
and working with the
business to progress
action and monitor
performance against
our targets.

Sustainability
advocates in the
business
Over the year we have
expanded our central
sustainability resource
to continue to develop
and progress our
approach. They help
provide technical
supportand engage
key stakeholders on
sustainability issues
tohelp drive forward
our progress.

Policies

We have arange of policies covering sustainability issues (available
on our website www.foodtravelexperts.com/international/
sustainability/policies), which are communicated where relevant
to colleagues internally through training, communications and our
internal Sharepoint, and to suppliers through our contractual and

communication mechanisms. We reviewed our sustainability-
related policies this year, and will do again as required and at least
every two years. Chief Executive Officer has overall responsibility
for these polices.
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Targets and performance monitoring

We monitor our performance against our targets internally
onasix-monthly basis. We are developing reporting criteria and
methodologies to ensure consistent, accurate and complete
reporting across our markets. The datais provided by local teams
largely across our people, procurement and commercial functions,
and aggregated and checked centrally. This feeds into our
performance dashboards. We will report on our progress each year.




Supporting and
protecting our colleagues

and communities

Our ambition

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

we champion diversity, promote inclusion and ensure equity;
werespectandprotect humanrights and prevent discrimination;
and we positively impact our communities.

Our people and our diverse teams - made up of more than 23,000
colleagues in 36 countries - are at the heart of everything we do.
Werecognise that each and every colleague has beenimpacted by
the Covid-19 pandemic, directly and indirectly and, while we address
issues relating to Covid-19 throughout this report, we have reported
inmore detail below onthe impact on our colleagues, and what we
have done to minimise and mitigate this impact.

Minimising and mitigating the impact of Covid-19

on our colleagues

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

Protecting our colleagues

We provided our front-line colleagues with protective equipment,
installing transparent screens, moving to digital payment solutions
and putinplace strict protocols for containing the spread of Covid-19
if colleagues experienced any symptoms. For those working from our
offices, we aligned with local medical/governmental guidance, which
meant that we either closed these offices and supported colleagues
towork fromhome throughinvestments inmodernworkplace
technology, or put measures in place to make our offices‘Covid-secure’
(such as limiting the number of colleagues in offices, extra sanitising
supplies, temperature checks).

Supporting our colleagues through furlough and redundancy
Like many other companies in our sector, we had to take difficult
measures to reorganise our business to be able to trade through
the pandemic. This had animpact on many colleagues, whether they
were made redundant or placed into job support schemes such as
the Coronavirus Job Retention Scheme (CJRS) in the UK, depending
onthe support available from local governments. We are grateful
for these schemes, which have allowed us toretain colleagues whilst
our units were temporarily closed because of the pandemic. We are
delighted that we have been able to retain so many colleagues as a
result of government job support schemes, and especially pleased
thatin the UK (our largest single market), when the scheme came
toanend, we were able to offer jobs to all those colleagues who
wereonfurlough at that time.

Inmany countries SSP provided practical advice and guidance to
those colleagues not in work and where possible colleagues were
given financial support or a top up to furlough wages. For our
colleagues who were made redundant, we supported them in finding
new roles via the creation of a package of digital tools (such as
managing change and wellbeing, marketing yourself,and CV
improvements). This was available even after they left the business.

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

Focus on communication

Whether colleagues were furloughed, working remotely orin

units, we placeda signiﬁcant focus on two-way communications,
specifically keeping teams connected and engaged through
increased internal communications with our online channels and
encouraging all to participate in our relaunched engagement survey.
We increased learning and development content and organised a
number of physical and mental wellbeing and virtual social events.
Our Group and Regional CEOs have led regular leadership updates to
our teams, across both our management and operations populations.

a W

Treating all our colleagues
with care andrespect

Our commitment:
We value andrespect our colleagues and create an environment
where all colleagues feelinformed and engaged.

Living our values

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

andactinthe best interests of our stakeholders, the environment,
and our business.

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

Our Board and Group Executive Committee place agreat deal

of emphasis oninstilling our values-based culture within the Group,
and on ensuring that we effectively engage with our colleagues.

Our CEOreports monthly to the Board onkey people-related matters,
including our values roll-out. Our designated Non-Executive Director
for Workforce Engagement (ENED’) ensures that our engagement
with colleagues is effective, that their views are shared and listened
to, and that we understand the issues of importance to themand our
business when making key strategic decisions. For more information
on ENED activities, see page 50.

We want to ensure our people understand our business strategy and
the partthey play in helping to deliver this, along with our objectives
and the factors affecting the business and their own performance.
We will continue to ensure colleagues are aware of this, including
ensuring new starters receive training on our purpose and values.

Our values

20000
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Embedding sustainability into our business
continued

Launching a new Group People Strategy

Our Group People Strategy was launchedin 2021 (see pages 48-49).
[t focuses onattraction and retention, inclusion and engagement,
training and development and wellbeing and will further help us drive
and monitor the right culture, values and behaviours. We created a
framework fromwhich regional people plans were developed, including
core foundational elements and elements specific to local priorities.
We have quarterly check-ins with regional teams on the progress of
their people plans, aligned with the Group People Strategy, and to
gather and share good practice fromacross the Group.

Global People survey

This year anadditional channel to gather feedback was our first
global online people survey, across all our markets in 24 languages.
Gathering this feedback was particularly important this year, given
the challenges Covid-19 posed to our business. This feedback is
helping us take actionto do more of what our people value, and work
onareas where we cando better. 72% of our colleagues chose to
participate, whichwas consistently high across all regions and from
both working and furloughed colleagues. The survey measured
retention, engagement, safety and wellbeing, development and
enablement. Overall the scores were positive across all regions in all
pillars with the majority of colleagues agreeing with the statements
inthe survey. This was very positive given the context of the last year
and the impact of Covid-19 on the business.

We have developed local and Group actions plans to address the
feedback we received fromboth the survey and from listening groups
across the business. Given the importance of listening to our teams
andacting ontheir feedback, the finalised local plans were shared
regionally and then submitted to Group for visibility, challenge and
finalapproval by the Group Executive Committee. The insights from
these were thenextracted as akey input to develop the latest People
Strategy as presented to the Board in November 2021. Progress and
performance against these action plans will be used as part of our
ongoing assessment of company culture and engagement.

We plantorunengagement surveys and associated listening groups
annually to build insight around local and Group-wide action plans.

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

Mark Angela, CEO SSP Asia Pacificand EEME
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Raising concerns

We have anumber of avenues for colleagues to raise concerns,
including colleague forums or work councils in many of our markets.
Our European Work Council covers transnational issues and creates
an opportunity to provide key timely information and to consult on
issues to enhance our dialogue with colleagues.

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

Nathan Clements, Chief People Officer

Whistleblowing

Our Group Whistleblowing Policy encourages colleagues,
contractors and consultants to report any suspected wrongdoing.
This canbe done through anumber of channels, from contacting HR
or country designated Whistleblowing Officers, to reporting via our
multi-lingual, third-party Whistleblowing Helpline. Matters reported
aretreated seriously, investigated and acted upon following our
prescribed process. Reports canbe made confidentially, and reporters
canremain anonymous. Colleagues canreport in good faith any
suspected wrongdoing without fear of reprisal. Our Whistleblowing
Policy and related reportingis the responsibility of our Deputy CEO
and CFOwho monitors results and actions taken, along with the Risk
Committee, reporting to the Audit Committee and Board.

Building a skilled, trained and fulfilled workforce
Trainingand development has always beenimportant but is now
anarea of increased focus as one of the four pillars in our People
Strategy launched earlier this year, see pages 48 to 49.

While the Covid-19 pandemic was enormously challenging for the
business and our people, it accelerated the adoption of modern
workplace technology so that our business transitioned seamlessly
toavirtualway of working, and at the same time keeping individuals,
teams and business units connected to the wider organisation. This
technology will continue to form a core part of our work environment,
andwill be furtherrolled-out through all levels of the organisation.

Otherinitiatives currently underway, detailed in Our People section
onpages 48to 49, include the roll-out of our Senior Leadership
Programme, the creation of anew leadership training programme
called Leadingina Changing World for line managers and an updated
induction programme to welcome colleagues back from furlough.
Lookingahead, we will be focusing on succession planning,
particularly at a senior management level, with specific support
tohigh potential colleagues. We will continue the roll-out and drive
awareness of online training for managers including compliance,
inclusive leadership and business skills content.



TR
""I@ |
i - . g '\ p S

gl

Promoting and protecting

Embracing diversity,

e

the safety and wellbeing protecting humanrights
of our colleagues
Our commitment: Our commitment:

We protect the safety of our colleagues and customers, and promote
our colleagues'wellbeing.

Safety has always been of paramountimportance at SSP and this has
beenevenmore so during the Covid-19 pandemic.

Safety and health across the Group is guided by our Safety Policy.
Through our Group Safety programme we drive and monitor safety
practices and incidents inallregions against aset of key safety
performance indicators, covering health and safety, food and fire
safety, andincludingall colleagues, temporary and agency workers.

Global Safety Standards

Our Global Safety Standards, a framework of minimum technical
safety standards and arrangements for implementation at country
operational level, must be implemented across all regions, in addition
toany locallegal, brand or client requirements. They include self-audit
andactions templates, quarterly safety statisticreports andan
escalation process for serious safety incidents. Global Safety
responsibilities are defined at country, regional and Group level

to ensure effective implementation, support and monitoring of the
Global Safety Standards. To drive continued improvement, safety
dataisreportedby country andreviewed by the Group Risk
Committee and Group Board.

During the Covid-19 pandemic, our health and safety procedures
were strengthened further with additional safety measures put in
place and increased reporting to our Group Executive Committee
andBoard. We have also appointed anew Group Head of Health,
Food &Fire Safety.

Colleague Wellbeing

Theimportance of supporting our colleagues'physical, mental

and financial wellbeing has only increased during the pandemic.

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

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

We promote aninclusive culture, reflecting the diversity of our local
communities and the customers we serve. Werespect and protect
humanrights in our business and supply chain.

Promoting diversity

Our approachto diversity and inclusion encompasses gender and
ethnicity, as well as supporting minority groupings, those who are
disabled and embracing our Lesbian, Gay, Bisexual, Transgender

and Queer (LGBTQ+) community. We have made significant progress
in setting concrete goals and actions inrespect of Board diversity
(see page 36 for more information), as well as in our organisation and
supply chain, and appointed a new Group Head of Talent Acquisition
&InclusioninNovember 2021.

This past year, we published two new policies:

- OurBoard Diversity Policy specifies the purpose, beliefs,
objectives, and associated monitoring, reporting and review
of Boarddiversity and outlines the Board's role in supporting
and monitoring plans for diversity of senior management and
its pipeline.

- OurDiversity, Equity and Inclusion Policy sets out a statement of
intent about how we will achieve success on this agenda, creating
the framework for local, national and regional good practice, and
isintended to complement all applicable guidance, regulation
and legislation.

Looking ahead, we will establish a Global Inclusion Councilin 2022,
to be co-chaired by members of the Group Executive Committee.
The Council will meet quarterly, and actions willbe reported to the
Group Executive Committee. The Council will be responsible for
ensuring the development, promotion and advocacy of the
organisation’s Diversity, Equity and Inclusion agenda. We will further
integrate diversity, equity and inclusion insights into our Group
People Strategy, specifically for ourkey UK and US markets.

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

behaviours to create aninclusive culture and workplace. By the end
of 2023, all line managers will be required to complete this bi-annually.
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https://www.foodtravelexperts.com/international/wp-content/uploads/2021/07/Board-Diversity-Policy-08.07.21-SIGNED.pdf
https://www.foodtravelexperts.com/international/wp-content/uploads/2021/11/Diversity-and-Inclusion-at-SSP-2021-07-01-Final-version.pdf

Embedding sustainability into our business
continued

Gender information®

PLC Board @ Women 2 (29%)

Men5(71%)

Group Executive & direct reports ® Women22(32%)

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

All Colleagues @ Women12,064

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

* Asof310ctober 2021as perour reporting obligations under the FTSE Women Leaders
(previously Hampton Alexander).
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“Embracing sustainability initiatives improves our
operations and inspires our team while we exercise
care for the planet'’s resources.”

Michael Svagdis, CEO SSP America

We are committed to broadening the diversity of the Group and have
set targets toincrease the diversity of our senior leadership, and to
closing the gender pay gap. Our new targets include:

- By 2021 calendaryear end, for the Board:

- 33%tobefemale (the Boardis currently at 29%, but willbe 50%
once the recently announced board changes take effect)

- By 2022, for the Board:

- Atleast one personof colour represented (the Board currently
has none, but willhave one once the recently announced board
changes take effect)

- Have geographical representation (currently one non-UKNED,
butwill be three once the recently announced Board changes
take effect)

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

Reports willbe women (currently 32%, which excludes CEO and

Deputy CEO and CFO and includes their direct reports).

See the Corporate Governance Report and Nomination Committee
Report for more detail on diversity and inclusion at Board level on
pages 82 to101. Our (UK) 2020 Gender pay gap report can be found
onour website.

Ourregions additionally have arange of people-related policies
covering issues such as equal opportunities and discrimination
toensure we treat everyone fairly and without bias.

We support colleagues who are disabled. Across the Group, fulland
fair consideration is given to applications for employment by people
with disabilities. We are committed to supporting disabled employees,
including employees who become disabled during the course of their
employment with the Group, with regards to training, career
development and promotion.

Our markets have progressed further initiatives and activities

to embrace diversity and help drive aninclusive business for our
colleagues and customers. Examples include supporting local Pride
events, learning sign language to support hearing impaired colleagues
and customers, and helping minority businesses through offering
business support.

Protecting human rights and preventing modern slavery

Our Ethical Trade Code of Conduct and Human Rights Policy sets
out our expectations for the business inrespect of a variety of
issues including humanrights, ethical conduct, safety and
environmentalissues.



https://www.foodtravelexperts.com/international/wp-content/uploads/2021/10/SSP-Gender-Pay-Gap-2020.pdf
https://www.foodtravelexperts.com/international/wp-content/uploads/2021/04/April-21-SSP-Ethical-Trade-Code-of-Conduct-.pdf

Details of our approach to prevent modernslavery from occurring
inour business or supply chains can be foundin our most recent
modernslavery statement whichis prepared inaccordance with

the Modern Slavery Act 2015. Our approach is risk-based (including
consideration of supplier location and category) and is integrated as
part of our wider sustainability programme, including policies, due
diligence, training in local languages and monitoring. By 2022,100%
of senior managers (who have completed their induction) will have
completed modern slavery training.

Supporting our . m
communities Supporting local communities S
We support our local communities through volunteering, fundraising @
and product donations to help tackle food poverty and support other local a
charities our colleagues are passionate about. This year we have again e
Our commitment: supported charities and people in need due to Covid-19. -

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

Recognising the impact that Covid-19 was having on India, we ran a series
of fundraising events across our regions and worked with our suppliers
tosecure product donations. Including a grant from the SSP Foundation,
weraised £39,000 for the Covid India Campaign.

MaIAIBAQ

Our Community Engagement Policy sets out our intent to make the (=
communities inwhich we work better places to live and do business, Our Indiateam also supported Action Against Hunger, a project aiming to T
seeks tobe sensitive to the local community's culture and social improve the health and nutrition of pregnant women and children under five. )
and economic needs, and encourages our colleagues to be involved Collectionboxes at tills and restaurant counters raised over £4,200 to help o
with local communities to their mutual benefit. Our community fund Covid-19 awareness sessions for caregivers, pregnant women and S
engagement programme is overseen by our CEO who keeps the front—lineworkers as well as funding malnutrition screening and an organic g
Board updated on performance. kitchen garden. 2
D
. We also have charity partnerships in place in different regions. In the UK
Asafoodbusiness, weare We“_Placed tounderstandand address this is with Macmillan Cancer Support where we have donated c. £137,000
foodpoverty, althoughwe do also address other causes that are (including a grant from the SSP Foundation) in the 2021 calendar year,
important to our colleagues and customers. Itis for this reason that SSP Americawith Meals on Wheels where we have committed to donate =
we have decided that allglobal divisions will be partnered with food £75,000($100,000) annually and in our Nordics region with SOS Children's g
poverty and local charities by 2025. This builds on the community Villages where a programme of activities is arranged for each market. o)
activities already undertaken in many of our divisions such as charity 9
partnerships, fundraising, volunteering, cause-related marketing —— =
ordonations. 3
=
The SSP Foundationis a UK-registered charity which makes grants .

to support colleague-nominated charities in the communities in which

SSP operates. The SSP Foundation objectives include supporting
charities which promote employability and skills development in
young people. The Foundation matches fundraising by, and makes
donations to, charities nominated by SSP UK colleagues. Funds are
raised from collection boxes at SSP sites across the UK (effectively
most major train stations and airports).

During the year, the Foundation made over 50 grants with a total

value of approximately £90,000*to arange of bothlocalandnational  “WWe are proud of our ongoing UK partnership with
charities. This was substantially less than the last full year prior to Macmillan Cancer SUppOI‘t which our colleagues
Covid-19, as the pandemic impacted the Foundation's income due to . ' .

are passionate about. We are committed to

the closure of units and thus its grant making. In 2021, Richard Lewis, 1= T

CEO, UK &Ireland, became Chair of the Foundation, and he and the continuing to support the local communities
Trustees are currently developing plans toincrease the impact of in which we operate.”
the Foundation on the local communities that SSP UK serves P
throughout the coming year and beyond. As the travel market
recovers, the Foundation expects to have more opportunities

toincrease funds again.

Richard Lewis, CEO SSP UK and Ireland

* AllSSP Foundation data fromits financial year ended 30 June 2021.
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Embedding sustainability into our business
continued

Serving our
customers responsibly

Our ambition:

We meet the needs of our customers by offering arange of products
of ahigh quality, that are nutritious and sustainably and ethically
sourced. We help our customers make healthier lifestyle choices
andsatisfy arange of dietary needs and preferences, and offer

the information they need to make informed choices.

Offering healthier lifestyle choices [

and satisfying dietary needs )

Our commitment:

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

As we offer such adiverse range of brands and products, we are
well-positioned to meet the dietary needs and preferences of awide
range of customers. Our actions can help our customers make
healthier lifestyle choices, not only through the menus we provide,
but also throughinformation that helps our customers to make
informed choices. We recognise, however, that customers have a
right to make these choices.

We are designing menus and increasing our offering to include
healthier options and meet lifestyle choices, such as vegetarian or
plant-based options. We have expanded our targets so that by 2025,
allkey sites globally will offer a lower calorie meal option; at least
30% of meals offered by SSP own brands will be plant-based and/or
vegetarian; and all sites with an own brand unit that serve meals will
offeratleast one plant-based meal option. Also, by 2025,100% of
allownbrand units in the UK, North America and Continental Europe
that serve coffee will offer non-dairy milk alternatives (40% in the
Rest of the World).

As well as individual menu items, we will continue to introduce
wellness brands as part of our portfolio inkey regions. These are
brands (such as Pret, Leon, Haven and Exki) that demonstrate
responsible action across arange of areas and products to benefit
the health of our customers, typically through using natural
ingredients, minimising sugar, salt and saturated fat, and offering
vegetarianor plant-based options.

With passenger numbers at very low levels during the pandemic,

we took action to simplify our operations including our menus and
ranges. As passenger volumes start to recover, we expect to expand
our ranges again, keepingin mind the objectives of simplicity of offer
and adding in more items with health and wellness attributes. We are
exploring improved labelling options for our menus and products to
help signpost where products are free from certain ingredients or
hold attributes such as gluten-free, lower calorie or vegetarian
andplant-based.
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Offering healthier choices to our customers

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

Ownbrandunits include Havenin the Nordics and Ida & Freida in DACH. Our
Nordics regionhaverolled out the A Better Choice'range, which highlights
healthier options along with vegan, vegetarian, plant-based products on
menus and at point of sale. In our O'Learys units across Sweden, we
launched anew menu where customers have the option of switchingtoa
plant-basedburger. We have seen growth in vegetarian patties of 242%
(alsoincluding increased overall sales) and increased popularity of
plant-based options.

We are also expanding the number of franchise brands we partner with,
which focus on health and wellness. These currently include Freshii, in
Canada, afast-foodrestaurant that offers nutritious food on the go, witha
focus onvegetables, wholegrains, extensive vegetarian options and healthy
juices and smoothies. In Australia, our LivEat units in Hobart and Gold Coast
airportoffer awide range of salads, including vegan and vegetation options,

Sourcing our ingredients

12 ===
and products responsibly
and sustainably

aswellas health pots, hot food and smoothies.
Our commitment:

We source our products and ingredients with due care for the
environment and the people involved in their production and
manufacture.

Three policies drive our efforts inresponsible sourcing:

- Our Ethical Trade Code of Conduct and Human Rights Policy sets
out our commitments towards, and expectations for, our supply
chains. It covers humanrights issues and is based on the Ethical
Trading Initiative Base Code. It requires suppliers and any
subcontractors toupholdrelevant laws, comply withmodern
slavery requirements, environmental standards, and audit
requests. We expect all of our contracted suppliers*across our
globalbusiness to meet these requirements.

Our Responsible Sourcing Policy outlines the standards we have
set for sourcingingredients for our ownbrands. Thisincludes, as a
minimum, compliance with local laws, safety standards and codes
of practice, as well as additional criteria to ensure our products are
sourced with consideration to fair treatment of animals, people
andthe environment.

B

Contracted suppliers: vendors which are engaged via SSP purchasing teams, have contracts in
place and SSP controls the spend for the provision of goods or services.


https://www.foodtravelexperts.com/international/wp-content/uploads/2021/04/April-21-SSP-Responsible-sourcing-policy.pdf

- OurEnvironmental Policy sets out our commitment to responsibly .
manage all our environment impacts. This includes alignment with SUp po rtlng
environmental legislation and collaboration with brand partners animal welfare
and clients, to manage our greenhouse gas emissions, waste,

materials, packaging, natural resources, water, supply chainand
transportationimpacts.
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Our commitment:
Each of the above policies can be found on our website. Our Group We work with our suppliers to maintain high standards of animal
CEOhas overall accountability for implementing, managing and welfare across our global supply chain.

monitoring these policies, and advising the Board on compliance. Our
purchasing teams are trained on these requirements, whichare also OurResponsible Sourcing Policy sets out our general expectations

being embedded within our standard supplier terms and conditions. for animal welfare by our suppliers. 'j;"
) ]
Wehave expanded our targets so that by 2025, all contracted suppliers - We endorse and expect alignment with the Five Freedoms of the -3
will be expected to sign SSP's Ethical Trade Code of Conduct and Farm Animal Welfare Council (FAWC), in addition to relevant 3
Human Rights Policy, Responsible Sourcing Policy and Environmental  compliance requirements. Our Farm Animal Welfare Policy sets the ]
Policy or to provide their own of equal or better standard. additional standards for all European and UK suppliers of meat, dairy =
) ) ) ) ) andegg products. By 2025, all contracted suppliers to UK, Ireland and
We have identifiedanumber of key ingredients on which we are Continental Europe will be expected to sign SSP's Farm Animal
heavily reliant, and with which there are associated sustainability Welfare Policy or provide their own of equal or better standard. We
issues. These include palm oil, tea, coffee, cocoaand fish. Weaim will discuss any key non-compliance we become aware of with our o
toincrease the percentageoofthe.lngredlentsj whichhavebeen suppliers. Our CEQ has overall accountability for overseeing this e
sustainably sourced to 100% certified palm oil for the top 50 products policy, its implementation and management. Our purchasing teams S
ineachmarket by 2022;and 100% certified tea, coffee, hot chocolate are responsible for the day-to-day engagement with suppliers o
and fishby 2025. We also plan to add further categories over time. ’ i
Our Responsible Sourcing Policy provides further details of our As chicken and eggs are two of our key ingredients, we make two S
standards, preferred certification schemes and additional good additionalcommitmentsaroundoursourcingofthése z
practice preferences outside of these targetedingredients. - Wewillonly use shell and liquid eggs from cage-free sources across =
Through - ' — our own brands by 2025, although we expect that anumber of our ©
roug ourd'uedlllgence.progranjme, we monitor oursupp!lers ) markets will be able to meet this commitment sooner. Currently,
compliance with these policy requirements. We target key higher risk around 28% of suppliers (by spend) meet this requirement, based
E‘;EP“?S’ in%usilnforEgaEtlsoEn;)r?m resources SIIJ.Ch asv\]/e SUPEher onananalysis of shelland liquid eggs, egg products mayon'naise =3
ical DataExchange oassess compliance. We wor ' ; ' o
collaboratively with our suppliers to take corrective action where a?d;hg top(f}ve m\;a\;lﬁractu;e(ilpqoducés Ehat lncHEEEg.g aspart d &
needed. Eachyear, we will assess 10 contracted suppliers in higher orthe lﬁgre ent. lebweha pdaanSOé(oathqur dulsmeésdwou o
risk categories in Europe, Americas and Australiaand 15 in the Middle meCet t.dls]geqliurerggnt ytheendo this was delayed due o)
East andFar East on ethical trade risks, and agree a time-bound plan toClovid-I9relatedissues. o ) 2
to address any issues. - Our purchasing teams are working with our suppliers to map o
out plans to meet the standards of the EU Chicken Commitment. i

We continue toraise the issues of responsible and environmentally We expect that suppliers to our own brands in the UK and EUwill

sound sourcing with our suppliers and to improve our monitoring of achieve this by 2026. This Commitment aims to improve the
their adherence to our standards, to work with our suppliers toensure ~ conditions of broiler chickens through transition to breeds
sustainable supplies of key ingredients, and to analyse our supply withbetter welfare outcomes, increased living space, greater
chains for ingredients such as palm oil, beef and dairy to further environmental enrichment, and more humane stunning methods.

targetactioninresponsible sourcing.

We are improving our monitoring of supplier compliance through
appropriate monitoring and due diligence mechanisms. We continue
to participate inthe Business Benchmark on Farm Animal Welfare
(BBFAW), which helps to measure corporate action on the topic.

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

Sukh Tiwana, Chief Procurement Officer
SSP Group plc AnnualReportand Accounts 2021 39
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Embedding sustainability into our business
continued

help limit global warming to 1.5°C. We are currently working with

netzeroacross our Scope 1,2 and 3 emissions by 2040 in order to
@ specialists toimprove the accuracy of our Scope 1and 2 footprint and

Protecting our
: to calculate our Scope 3 footprint (which we expect to be significantly
e n \/ l rO n m e n t higher); to set science-based targets in line with a1.5-degree scenario

withinthe next year; and develop aroadmap of how we will reach these.

Our ambition ) ) ) ) We continue to further build our understanding of climate change risk
Wemanage the environmentalimpact of our business by reducing the 55 part of our enhanced sustainability risk assessment. This includes
greenhouse gas emissions from our operations and wider value chain, developinga climate change strategy, including scenario analysis, and

by reducing the packaging which protects the food we serve, and adoption of the TCFD recommendations. See the Risk section for

reducing the waste we generate. further details of our actions taken to date (pages 54 to 55).

Pu rsuing net zero B We have identified and embarked on a number of initiatives to reduce
. our energy consumption and change our energy mix, such as investing

carbon emissions < IS lighting, building management controls and equipment

upgrades. As part of the development of our roadmap we will be
considering additional measures, including:
- increasing our use of renewable energy

Our commitment: o , , - upgrading equipment for more efficient, less carbon-intensive
We reduce our operational emissions by introducing lower energy alternatives
equipmentandincreasing our use of renewable energy;andwereduce  _ using building materials with a lower carbon footprint
emissions in our value chain by adapting our menus to provide more - encouraging good energy management practices and behaviours
plant-basedmeals. - working with our key suppliers to reduce the impact of the goods
) o ) ) and services we purchase
We recognise the significance of climate change on our business,our  _ reducing single-use plastics and packaging and
people, customers and communities. We are committed to reducing - exploring carbon compensation and neutralisation.
our greenhouse gas emissions and playing our partin tackling the
global climate crisis. By reducing food waste, recycling and introducing more vegetarian or

plant-based meals on our menus, we will be able to reduce emissions

We have signed a Letter of Commitment to the Science Based in our value chain. See targets on pages 38 and 41.

Targets Initiative (SBT{) Business Ambition for 1.5°C. We aim to reach

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

SSPisrequired toreportits globaland UK energy use and carbon emissions in accordance with the Companies (Directors' Report) and Limited
Liability Partnerships (Energy and Carbon Report) Regulations 2018. The data detailed in these tables represent emissions and energy use for
whichthe Company isresponsible andis incorporated by reference in the Directors'Report.

Methodology: 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 carbon reporting guidance (March 2019).
We include our global electricity, natural gas, owned transport and refrigerant use (where data is available) and associated emissions.
We are committed to continuing to improve the accuracy of our reporting.

Currentreportingyear 2020-21 Comparisonreporting year 2019-2020 Comparisonreporting year 2018-2019
Global (excluding Global (excluding Global (excluding
Global GHG emissions and energy use data UK and offshore UK and offshore) UK and offshore UK and offshore) UK and offshore UK and offshore)

Emissions from activities for which the company
own or controlincluding combustion of fuel and
operation of facilities (Scope 1) (tCO5e) 528 6,194 1311 8,326 2012 11,241

Emissions from purchase of electricity, heat,
steam and cooling purchased for own use

(Scope 2, location-based) (tCOe) 4,835 37,496 8,999 62,553 12,732 89,400
Total gross Scope 1and Scope 2 emissions

(tCO%e) 5363 43,690 10,310 70,879 14,744 100,641
Energy consumptionusedto calculate above

emissions (kWh) 25,258,064 131,870,447 40,877,177 244,298,845 58,557,607 291,388,109
Intensity measurement

Total emissions reported above normalised

grams per £ of turnover 33 66 28 66 20 52

Efficiency measures: We have again seen a significant reduction in our overall greenhouse gas emissions over the last year as many of our units
were closed for all or part of the year. Although our operational energy demand declined, critical aspects such as security lighting, alarms and
refrigeration facilities required power. This ongoing baseline energy requirement meant that our emissions per pound of sales have increased
onpre-Covid-19 levels. Prior year data has beenrestated to include refrigerants.
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Reducing, reusing and pE=
recycling our packaging

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

By focusing onreducing items in our packaging stream, promoting
recyclingand switching to more sustainable alternatives, we can
significantly reduce our waste and that of our customers. We have
identified and begun removing key single-use plastics from our
packaging streams, either removing them altogether or switching
tonon-single use plastic or sustainable alternatives.

The Covid-19 pandemic delayed some of our efforts: in ensuring our
health, safety and hygiene standards were maintained single-use
plastics needed to be used, and plans to run down stock of single use
plastic items were somewhat delayed.

We areinthe process of replacing plastic drinking straws and cutlery
withwood, bamboo or compostable alternatives and to replace

PET containers withrecycled PET. We have new targets to remove
allunnecessary single-use ownbrand plastic packaging and to move
our ownbrand product packaging to be recyclable, reusable or
compostable by 2025.

Our sites promote reusable cups and some offer discounts where
customers use their own cups to incentivise this action. Our target
is to offer cup recycling facilities in all of our sites where landlord
facilities exist by 2022.

Reducing food waste T8
O
Commitment:

We reduce food waste at all stages of our business and work
toensure thatunsold foodis donated to those who need it.

Reducing food waste not only improves efficiencies and reduces
costs, butitreduces the impact of our business on the environment
andhas adirect social benefit. Ananalysis of key food waste areas
andthe options available to tackle themhas focused our attention
onrecycling cooking oil, composting coffee grounds and recycling
coffee cups.

We are tackling food waste through a hierarchy of actions:

Prevent: ~ We continue to prioritise efficient ordering, production and

display to prevent the opportunity for food waste.

Working with surplus food app providers enables us to offer
discounted food towards the end of the day to prevent waste
of unsold products. By 2022, all of our divisions will work
with one or more partners (such as Too Good To Go or similar),
toreduce food waste inrail units. Currently ten markets have
partnershipsinplace. If food is stillunsold, we work with
charity partners to arrange collections to ensure the food
goes to those who need it. By 2025, all divisions globally will
have programmes to donate unsold food to charity.

Reduce:

Reuse: Our waste coffee ground composting and cooking oil
recycling prevents these items from ending up as waste and
gives them another life, including as biofuels. By 2022, 80%
of our ownbrand units will recycle waste cooking oil, and 50%

will reuse or compost waste coffee grounds.

Recover: By 2025, where unsold foodis not discounted or donated,

it should be diverted from landfill.

We willundertake afurther analysis of key food waste areas in the year
ahead to identify more opportunities for reuse and recycling.

Reducing food waste - Too Good to Go

TooGood To Gois afree app that enables surplus food to be sold at
discounted prices to save it from going to waste. Surplus food is bundled
into'Magic Bags'of food that is bought through the app by local users who
collectatatime convenient to the unit.

This year, our 279 units in 10 countries using Too Good to Go have sold over
56,000 bags whichhas resulted in over 56 tonnes of food being saved from
disposalandasaving of more than142 tonnes of CO,e. Since the first SSP
unitinNorway started using Too Good to Goin 2016, 166 tonnes of food has
been saved, resulting in saving 415 CO5e (to 30 September 2021) - the
equivalent of 466 flights from London to New York!

SSP units this year have been saved as afavourite location by over 122,000
users across the 10 countries and over 987,000 users have viewed the
offersavailable in SSP locations, demonstrating the popularity of the app
and the potential such apps have to divert food from disposal.

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

Jeremy Fennell, CEO Continental Europe
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Creating sustainable value

Section172

Each Director of the Board confirms that during the year under
review, they have acted in the way they consider, in good faith, would
be most likely to promote the success of the Company for the benefit
of itsmembers as awhole, and in doing so, has had regard (amongst
other matters) to:

&

Colleagues

® Thelikely consequences of any decisionin the long-term;

® Theinterests of the Company's employees;

® Theneedtofoster the Company’s business relationships
with suppliers, customers and others;

Who they are

The people who work at SSP

What value we
create for them

@ Theimpact of the Company's operations on the community
andthe environment;

® Thedesirability of the Company maintaining areputation
for high standards of business conduct; and

® Theneedtoact fairly asbetween members of the Company.

- Diverse, inclusive and global community
- Dynamicandrewarding career path

- Opportunities to progress

- Rewardandrecognition

The principles underpinning Section 172 of the Companies Act 2006 Why we engage

(the'Act’) are embedded in the Board's decision making and 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 pages 94 to 95 for examples of
how stakeholder interests and the matters set out in Section 172

of the Act were considered inkey Board discussions and decision-
making in the 2021 financial year.

As aservice provider, we are a people business and
our teams represent the Group in their interactions
with our stakeholders

We want to ensure they are treated fairly, have the
trainingand development they need to excel inwhat
they do and that they feel engaged in the business
sotheyareclearintherole they play indelivering
our strategy

How we engage

Asaglobalbusiness with operations in 36 countries, SSP has awide e R e

anddiverse group of stakeholders, onwhomwe rely for our success.
We define our stakeholders as those whom we affect and those who
affectus. We have identified nine stakeholder groups: colleagues,
customers, clients, shareholders &lenders, brand partners, suppliers,
communities, non-governmental organisations, and government &
regulators. We review these stakeholder groups onaregular basis.

We are committed to actively engaging with our different
stakeholder groups, so that they can better understand our business,

- Significantly increasedinternal and leadership

communication through Group and regional Town

Hall meetings, briefings, works councils and new

Group intranet platform

Global engagement survey to get colleague views

and communicated theresults and plans to

address the issues back to colleagues

- Operation of share incentive plans which includes
sending out annualinvites to eligible employees
and promoting participation through posters and
introductory emails

andwe, inturn, canunderstand what is important to themand can
then take their views and expectations into account when taking
decisions as abusiness and as aBoard. During the year, the Board
undertook areview of the effectiveness of our engagement with
stakeholders. It was noted that the Board has a well-established
programme of engaging with awide variety of stakeholders who are
key to the successful delivery of the Group's strategy. It was agreed
however, that the Board should further review stakeholder reaction
to, and feedback on, the engagement undertaken to ensure it remains
effective inlight of the activity undertaken as we reopen more of
our units.

How we engage
ataBoard level

Updates from the Non-Executive Director

for Workforce Engagement (ENED) are received

by the Board

- People updates (including engagement survey

results) including our communication with teams

are part of theregular CEO update to the Board

People Strategy is presented annually

- TheBoardreceives dashboard of workforce
related matters

- The Board meets colleagues in the business as

partof Board presentations as well as site visits

Key actions and

The following pages give a summary of our stakeholder groups, outcomes inFY21

their expectations or material concerns, and how we have engaged
with them throughout the year and the key outcomes following that
engagement. Compared to last year, we have added lenders, due to
theirroleinthebalance sheet activity over the year, and separated
out suppliers and brand partners due to the differing nature of our
interactionas the marketrecovers.

- Supported colleagues, including those on
furlough, through the challenges introduced by
Covid-19, including through new flexible working
arrangements, updated technology systems and
anincreasedfocus onsafety and wellbeing
Increased focus on development opportunities
and planning including mentoring, leadership
trainingand further investmentin our online
training platform SSP Academy

@ More information
Moreinformation onour key

stakeholder groups canbe found

onpages 2to7 atthebeginning

of the AnnualReport.
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for Workforce Engagement - Page 50
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1

Customers

Who they are

The people to whom we serve food and drink
atouroutlets

What value we
create for them

- Widerange of food and drink items as well as
convenience/retail stores to support their needs
whentravelling

- Efficientand safe ordering technology

- Focusonsustainability

Why we engage

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

How we engage
as a business

- Customer surveys and comments cards to
identify where we deliver agreat experience
and where we need to focus toimprove

- Capturedandresponded tofeedback onour
customer care line to address any breakdowns
inservice expectations

How we engage
ataBoard level

- TheBoardreceivesregular updates on customers
from the Executive Directors and Group
Executive Committee as appropriate

- TheBoardisinformed of sales performance,
customer and market insights, including evolving
needs andtrends. This assists its understanding
of our customers as well as potentialissues
and opportunities.

- The Board meets customers as part of site visits

Key actions and
outcomes inFY21

- Creation of new Chief Customer Officerrole
on Executive Committee

- Continuedinvestment in customer insights data
tobetterunderstand our customers’attitudes to
strengthening trends such as digital and wellness

- Development of new brands and product ranges
within existing brands to meet emerging and
existing trends

- Investedinafeedback platformtoimprove our
customer experience performance and launched
anew customer service training programme

More information

- Ourbrands - Inside cover
- Ourstrategy - Pages 20-25
- Embedding sustainability - Pages 28-41
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Creating sustainable value

continued

©

Clients

©

INnvestors

Who they are The people whorunthe travellocations where Who they are Individuals or institutions that own shares
ourunitsare located in SSP Group plc and lend money to the Group
What value we - Broadbrand portfolio and ability to create What value we - Weprovide the opportunity to generate
create for them bespoke innovative solutions whichmeet evolving create for them attractive returns on their investment
customer needs (capital/share price gains plus dividends)
- Operational excellence and concessionrentals - Regularinterest payments toLenders
- Supporting their sustainability aims through our
own programme of activities
- Increaseduse of technology supporting the
customer proposition
Why we engage Ourbusiness success is dependent onretaining Why we engage Tosupport our goal of attractingandretaining
the space we have and winning new space intravel ahigh quality stable investor register
locations worldwide
Tokeep theminformed on performance, strategy
By understanding our clients'requirements, we can andgovernance
offer them tailored solutions which drive revenue
and ensure we remain the operator of choice Tounderstand and address any challenges
or concerns they have on our performance and
strategy, includinginrelation to our Environmental,
Socialand Governance (ESG) agenda
How we engage - Continuous contact and discussion at all levels How we engage - Ledby the CEO and Deputy CEO and CFO,
as abusiness to develop and maintain strong relationships with as abusiness one-to-one and group calls and meetings,
ourclients presentations (including after the preliminary and
- Two-way discussions to optimise the consumer interimresults)
offerandourclients'needs - The Chair and other Board members also engage
- Independent client surveys which measure with our shareholders on other matters, such as
satisfaction levels (paused during Covid but due ESGtopics
toresumeinFY22) - CFO calls with lender groups on quarterly basis
- Consultationas part of the Rights Issue and debt
amendment process
How we engage - TheBoardreceives updates onclients from How we engage - Updates onshareholder and lender activity from
ataBoard level the Executive Directors and Group Executive ataBoard level the Executive Directors and members of the
Committee (including as part of the regular Group Executive Committee
CEOQupdate) - Consultationonrelevantissues, for example the
- TheBoardisregularly informed of the pipeline revised Remuneration Policy and new share plan
of business including any renewals, new wins or - Investor meetings and presentations
losses andany client or country specificissues - Directcallsinresponse to specific queries
or opportunities - Roadshows post financial results and Rights
- TheBoard agrees tenders of a certain size Issue launch
- The Board meets clientrepresentatives as part - Receipt of shareholder analysis report
of site visits when available
Key actions and - Ongoing dialogue with clients to agree more Key actions and - Allresolutions passed at AGM, including support
outcomes in FY21 flexible approachtorents and operations allowing outcomes inFY21 for new Remuneration Policy and new share plan
us to reopen more units - Successfully raised £475m throughaRights Issue
- Successfulrenegotiation of agreements, - Agreed covenant waivers and extensions to debt
removing minimum guarantees, agreeing variable facilities to ensure a strong balance sheet
rents, and extending tenure
- Newbusiness opportunities secured with new
and existing clients
Moreinformation - Ourstrategy - Pages 20-25 Moreinformation - Corporate Governance Report-Page83and 9l
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- KeyBoard Activities - Page 94
- RemunerationReport -Pages108-110and 123
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Brand partners

Suppliers

Who they are The people who trust us to operate their brands Who they are Our trusted partners who supply and deliver
under franchise in the travel locations we serve productsandservices
What value we - Presence inhigh profile travel locations, What value we - Aswellas providing volume, we collaborate on
create for them thereby increasing brand awareness create for them new product development and consumer insights,
- Ability to'travelise’high street brands provide forecasts to aid planning and production
- Franchise fees
Why we engage Within our broad portfolio, it's important that we Why we engage Maintaining regular communication with our
candeliver local, national and international brands suppliersis key toasuccessful operation,
that our customers and clients wantand expect particularly in terms of ensuring product availability
and understanding consumer trends. We
We work with our partners to optimise the brand communicate our supply chain and food safety
offerboth for the travel environment and to ensure standards and policies
its alignment with our quality, performance and
sustainability standards In addition, we share our strategic agenda on areas
suchas our values and sustainability
How we engage - Regular communicationat Group and local levels How we engage - Weundertake regular communications
as abusiness tofoster effective partnerships with brands as abusiness with our suppliers from scheduled meetings to
- Negotiationand extension of key brand annual conferences whichrelate to performance
agreements ensuring contract terms are suited reviews as well as sharing industry insights,
tothetravel sector trends and strategy
- Relationships at aninternational level managed
by dedicated Head of Brand Portfolio
How we engage - TheBoardreceives updates onbrandpartners How we engage - TheBoardreceives updates on suppliers from
ataBoard level from the Executive Directors and Group ataBoard level the Executive Directors and Group Executive
Executive Committee (including as part Committee (including as part of the regular
of theregular CEO update) CEQupdate)
- TheBoardiskeptinformed of key changes - TheBoardis keptinformed of key changes
tobrand partnerrelationships tosupplier relationships, supply chain logistics
and opportunities for value creationin the
supply chain
- Modernslavery compliance process is signed off
by the Board
Key actions and - Ongoing dialogue with our brand partners Key actions and - Ourkey focus during the pandemic has been
outcomes in FY21 tosimplify supply chainand agree changes to outcomes inFY21 toreinforce our supplier relationships
operating standards, including agreement to sell - Wehave extended anumber of strategic
reducedranges in line with lower passenger levels agreements and worked very closely with our
- Reduced franchise fees agreed suppliers by adapting to the challenges inrelation
- Renewal and extension of key brand agreements torawmaterials and labour shortages that we
have all faced
More information - Ourbrands - Inside cover Moreinformation - Embedding sustainability - Pages 28-41

- Ourstrategy - Pages 20-25
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Creating sustainable value

continued

S

Communities

&

NGOs

Who they are The people who live in the areas where we operate Who they are Non-governmental organisations who provide
expert guidance onkey areas of our sustainability
strategy

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

create for them - Foodtothoseinneed create for them the business

- Localjob opportunities
Why we engage Many of those in our communities are our Why we engage Understanding NGO expectations has contributed
customers and our colleagues. Engagement is part topositive progress against key areas, such as
of beingagood employer and aresponsible business animal welfare, carbon emissions and food waste
We take their views into account whenreviewing
our sustainability strategy and identifying
commitments andKPls

How we engage - Charity partnerships How we engage - Informaland formal correspondence

as abusiness - Programmes to get disadvantaged people as abusiness - Meetings

intowork

- Foodanddrink donations

- Financial donations, fundraising and
volunteering time

How we engage - Continued development of our sustainability How we engage - TheBoardreceives updates onour sustainability

ataBoard level strategy, including setting of targets ataBoard level strategy, performance and how we respond

- Bi-annual sustainability update -~ which covers toissues of importance to stakeholders
the Group's activities with its communities includingNGOs
and environment
- Updates through the Group and Regional CEOs
- Updates onthe work of the SSP Foundation
Key actions and - Support for charity partners through fundraising Key actions and - Continued development of our sustainability
outcomes in FY21 and causerelated marketing outcomes inFY21 strategy, including setting of targets
- Continued donations of unsold products to those - Additionalresource for sustainability engaged
inneed, through charitable and other organisations
Moreinformation - Embedding Sustainability - Pages 28-41 More information = - Embedding Sustainability - Pages 28-41
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Government and
regulators

Who they are

The national, regional and local governments and
agencies which set the laws and policies governing
our business

What value we
create for them

- Contribution tolocal economies throughjob
creationand taxes

Why we engage

Toshare our position on policy areas which have
the greatestimpact onour business

Tobetter understand their priorities

How we engage
as abusiness

- Meetings, consultation submissions

- Review process with HM Treasury and
Bank of England for the UK Covid Corporate
Financing Facility

- Engagementas part of Rights Issue process

- Submission of diversity and other data to
governmentreviews

How we engage
ataBoard level

- Updates by the General Counseland other
specialists along with externaladvisors on the
activities of governmentbodies and regulators

- Regular corporate governance updates are
providedto the Board

- Boardmembers engage directly, as requested

Key actions and
outcomes in FY21

- Continued furlough support secured throughout
theyearas well as access to other government
schemes and tax subsidies

- Successful access to government-backed Covid
funding throughout term of facility

-t and Accounts 202
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Our people

Our People

Ourbusiness is apeople business and our diverse teams are at

the heart of everythingwe do, serving our customers across six
continents and 36 countries in over 50 languages and local dialects.
Atyear end, we employed c. 23,000 colleagues across the world, of
whom 86% were team members or supervisors, 8% were Operations
Management and 6% were Head Office colleagues. They areall
unified by their passion for giving our customers a great experience
whilst they are onthe move.

At SSP, we aspire tobe a great place to work, where everyone feels
valued and supported to fulfil their potential. During the past year our
priority focus has been to keep our colleagues and customers safe,
protecting our operations and preparing for areturn to growth.

Givenmany of our colleagues were on furlough or working remotely,
weincreased the frequency of our communications both locally and
globally to ensure our colleagues felt connected and informed about
the changing conditions brought about by Covid-19. Given the
importance of staying connected, we also launched for the first time,
our new Global Engagement Survey to add another channel for our
localandregional teams to listen, learn then act on our colleagues’
feedback. We were delighted witha72%response rate and,
following listening groups with about 10% of our colleague
population, we have turned the insight into Group-wide and local
actionplans. This survey process willbe repeated in 2022. We also
invested in'modernworkplace'technology to ensure that our
business transitioned seamlessly to a virtual way of working whilst
keeping individuals, teams and business units connected to the wider
organisation. This will form a core part of our new ways of working
wellinto the future, as we continue toroll out the technology through
alllevels of the organisation.

-~ s e
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During 2021, we also took the opportunity to review and relaunch our
People Strategy. Underpinned by our relaunched Company Values,
we have established a new framework with a particular focus on four
key areas:

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

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

Attracting& Allcolleagues Everyone has Colleagues
retaining our feelproud, the opportunity | feelsafeand
talentedteam, | listenedto,and |todeveloptheir |supported,
inspiringand involved. We skills to do their | withaccess
motivatingthem |haveadiverse, |jobandfulfiltheir | toappropriate
todelivertheir | inclusive culture | potential. resources for
besteveryday. |whereeveryone their physical,

is welcome that mentaland

reflects the financial

communities we wellbeing.

operatein,and

the customers

weserve.

As we have started toregrow the business, and reopen our units,
it's vital that we attract the best talent to build on the great teams
already in our business and make sure that we retain the passionate
and skilled colleagues we already have by engaging them and giving
them opportunities to develop their skills.




Attraction and retention

2021 priorities

- Made improvements to our pay and benefits offer in order to
ensure we remain competitive and become an employer of choice

- Improving our induction, training, wellness and development plans

Future priorities

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

- Create clear career frameworks

- Improve our employer branding to attract future talent

Inclusion and engagement

2021 priorities

- Ranafull company-wide engagement survey and developing
follow up plans based on the feedback

- Improved colleague communications, including more frequent
business updates and the launch of a Group SharePoint site

- Reviewedrecognition schemes

- Reinforced our values

Future priorities

- Regular engagement surveys to ensure we make progress
eachyear

- Yearlyaction plans torespond to survey outcomes

- Improving systems for collecting colleague data around diversity

Training and development

2021 priorities

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

- Created new training programme for Line Managers - Leading in
achanging world - which was piloted in the UK and Nordics before
full Group-wide roll-out

- Updated induction programmes to welcome colleagues back
from furlough

Future priorities

- Newmentoring programme to be launched

- Development of career frameworks to make the progression
journey more transparent for colleagues

- Improvements to succession planning process at senior
management level

Safety & wellbeing

2021 priorities

- Provided wellbeing tips and advice on where to go for help

- Supported furloughed colleagues' transition back to work

- Organised wellness eventsinall our markets — many which
were virtual

Future priorities
- Development of aregular programme of wellness activities
- Delivery of wellness training for managers
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Our people
continued

Workforce
engagement

L&A

Judy Vezmar was appointed as designated Non-Executive Director
for Workforce Engagement (ENED) in February 2021, taking over
from Per Utnegaard. In this critical role, Judy engages with a diverse
spectrum of colleagues, allowing her to support the Board in their
understanding of the views of our colleagues across the business.

50 8 SSP Group plc Annual Report and Accounts 2021

“Our teams around the world exhibit an
extraordinary commitment to the success
of the business. They have great ideas,
passion and first-hand experience.”

Q.

Why do you think the role

of designated Non-Executive
Director for Workforce
Engagement is so important?
People are the core of our
business. Our geographic spread
means we have avast, broad and
deep diversity inour core base
of colleagues. Thereis nothing
more exciting than hearing
directly fromour people around
the world; understanding, atall
levels of the organisation, how
they feeland what they think.
Therole of ENED is animportant
position on our Board and | feel
very proudto carry the
responsibility of being a conduit
for this additional level of
communicationdirectly between
colleagues in the organisation
and the Board of Directors.

Q.

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

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

Q.

How do you support the Board
in understanding the views

of the workforce?

We have aformal process
withscheduled time toupdate
the Board on the engagement
activities carried out; to share
learnings and feedback received.
lalsoshare colleagues'
perspectives which always
strengthens the business’
decision-making process.

Q.

What activities have you
undertaken since taking

over your role to engage

with the workforce?
Intherole of ENED, I have
attended virtual meetings with
the executive leadership team
inNorth America; participated
inamodule of the senior
leadership training programme;
lalsojoined one of the regional
communication broadcasts
whichwas attended by over 150
colleagues from the UK, Ireland
and the Netherlands.|was able
tovirtually participateina
meeting of our European
workers council which gave
agreat perspective across
multiple countries. As the
restrictions surrounding
Covidbegantolift| had the
opportunity to visit two major
airportsinthe United States
withthe CEO of SSP America.
Those engagements were
particularly inspiring having the
opportunity to engage with over
100 colleagues and understand
first-hand what is happening
onthe frontline.

Q.

What are you most looking
forward to in the year ahead?
| am looking forward to more
face-to-face engagements
around the world with the
easing of restrictions due

to Covid. These in-person
interactions spark great ideas!
I'malso looking forward to our
organisation building upon the
learnings from the Workforce
Engagement survey and seeing
that thread connectback to
what is happening at all levels
around the world.




Non-financial information statement

Inaccordance with the requirements of section 414CB of the Companies Act 2006, the below table sets out where stakeholders
can find information relating to non-financial matters. Further information on some of these areas can be found on our website
(https://www.foodtravelexperts.com/international/). Due diligence processes implemented for each policy are contained within

eachrespective policy's documentation.

Some of SSP's relevant policies

Principalrisks relating to these
matters (pages 57 to 67)

Where to find out more about SSP's approach to these
matters

Environmental - Environmental Policy
matters - Supplier Code of Conduct
(including the and Human Rights Policy
impact of the - Responsible Sourcing
Company's Policy

business onthe - Farm Animal Welfare
environment) Policy

- Whistleblowing Policy

2. Business environment
and geopolitical
uncertainty

10. Sustainability

12. Benefits realisation from
efficiency programmes

Chair's statement - Sustainability

See pagel

Embedding Sustainability - Serving our
customers responsibly

See pages 38-39

Embedding Sustainability - Protecting
our environment

See pages 40-41

Creating Sustainable Value

See pages 42-47

Risk Management and Principal Risks

See pages 52-67

Key Board activities See page 94
Employees - Colleague Code of 3. Availability of labour A stronger, better business; our colleagues Seepage 4
CQ"'dU_Ct ) and wage inflation Chair's statement - People and Culture See page 10
- Diversity and Inclusion 6. Senior management -
) T - Our business model See pages 18-19
Policy capability and retention
- Global Safety Standards Embedding Sustainability- Supportingand ~ See pages 33-37
- Whistleblowing Policy protecting our colleagues and communities
Creating Sustainable Value - Colleagues See page 42
Our People, Workforce Engagement Q&A See pages 48-50
Risk Management and Principal Risks See pages 52-67
Corporate Governance Report See pages 83,91
Key Board activities See page 95
Remuneration Report See pages 108-110,
12
Social matters - Community Engagement 7. Retention of existing Chair's statement - Sustainability See pagell
Policy - ;“er_‘t relationships Creating Sustainable Value See page 46
o SENCMTEIEREMEE Embedding Sustainability - Supportingand ~ See pages 36-37
capability and retention ; 2
8. Regulatory Compliance protecting our colleagues and communities
oE safetyand Embedding Sustainability- Serving our See pages 38-39
product compliance customers responsibly
15. Changingclient Risk Management and Principal Risks See pages 52-67
behaviours
Respect for - Diversity and Inclusion 8. Regulatory Compliance Embedding Sustainability - Supportingand ~ See pages 33-37
human rights Policy 3. Availability of labour protecting our colleagues and communities

- Supplier Code of Conduct
and Human Rights Policy

and wage inflation

Creating Sustainable Value - Colleagues

See page 42

Our People

See pages 48-49

- ModernSlavery
Statement Risk Management and Principal Risks See pages 52-67
- Whistleblowing Policy Key Board activities See page 95
Nomination Committee Report See page 97
Anti-corruption - Codeof Conduct 8. Regulatory Compliance Risk Management and Principal Risks See pages 52-67
and antl-brlI?ery - Ant!—Brlberygnd ) Corporate Governance Report: Purpose See page 91
and prevention Anti-Corruption Policy and culture
of facilitation - Whistleblowing Policy - - -
of tax evasion _ Prevention of facilitation Audit Committee Report - Overview See pages 102-107
) . of theyear
matters of TaxEvasion Policy
Business model Our Business Model See pages 18-19

Our Strategy

See pages 20-21

Key Performance Indicators

See pages 26-27

Risk Management and Principal Risks

See pages 52-67

Non-financial
KPIs

2. Business environment
and geopolitical
uncertainty

3. Availability of labour
and wage inflation

5. Supply chaindisruption
and product cost inflation

9. Foodsafetyand
product compliance

Key Performance Indicators

See page 27

Embedding Sustainability

See pages 28-41

Risk Management and Principal Risks

See pages 52-67

SSP Group plc Annual Reportand Accounts 2021 51

MaIAIBAQ

[T
=3
=
Q
=3
(]
0,
(o}
=
(-]
-]
o
=
-,

92UPUIBA0S 31e10d107)

SiusWwalels |eipueul



Risk management and principal risks

Overview

The Group's risk management framework is designed to ensure

that material risks throughout the business are identified, analysed
and effectively managed on an ongoing basis, through a series of
processes designed to monitor, manage and ultimately mitigate risks.
As explained in this section of the Annual Report, risk management

is embedded within the business as akey part of operating the

business effectively.

Approach

Identification

- Review the prior yearrisks to
determine whether these are
still valid and whether any
emerging risks should
be considered.

- Consider major changes and
initiatives.

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

Prioritisation

Prioritiserisks based onimpact

and likelihood:

- Impact: If therisk arises,
whatis theimpact onthe
achievement of the country,
regionand Group's objectives
and financial targets?

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

Monitoring
Develop anactionplanforany
medium or high rated risks without
appropriate mitigating activities.
This includes:
- What action will be taken?
- Whoisresponsible for this?
- Whenwill the new activity

be implemented?

Mitigation

Country management identify

current mitigation activities

for operational risks:

- What activity is undertaken and
is this managing the risk?

- Who performs the activity
andis this theright person
toundertake this activity?

- Whenis thisundertakenand
is the frequency appropriate
tomanage the risk?

Strategic Risks

Operational Risks

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

Operational Risk Registers are
updated by Regional / Country
Management.
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Risk Management Framework

Anoverview of our governance structure is set out on page 56
andinaccordance with the Corporate Governance Code, the Board
(supported by the Audit Committee) has overall responsibility for the
Group's internal control framework and reviewing its effectiveness.

The Board confirms that there is an ongoing process for identifying,
evaluating and managing significant and emerging risks faced by the
Group. Part of this process is the Board reviews of the effectiveness
of the Group's risk management and internal controls systems.
Thesereviews include an assessment of internal controls,

in particular operational and compliance controls and are supported
by reports fromthe internal auditor as well as the external auditor
onmatters identifiedin the course of their statutory audit work.
Followingits review of the internal controls and risk management
system, the Board agreed that they remained effective and that the
Board and executive teamwould continue to look at how reporting
could be furtherimproved to assist with the review process going
forward (see page 101for more details).

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

of the business and to deal with any areas of improvement which
come tomanagement's and the Board's attention. Notwithstanding
this, there have been no changes to the Group's internal controls

over financial reporting that occurred during the year ended

30 September 2021 that have materially affected, or are reasonably
likely to materially affect, the Group's reported financial position.

Inaddition to the detail set out on page 56, key features of the risk

management and internal control processes are as follows:

- The Group conducts an annual Risk Assessment to identify
principal risks and local management teams maintain country
andregionalrisk registers. The regional/country registers cover
the assessment of risks (including social, environmental, and
governance matters), any major changes inrisks or new initiatives,
andany current as well as future mitigation activities are discussed
by the Executive Committee. The Group maintains a top down
consolidatedrisk register which covers risks to the overall Group.
Risks are evaluated inrespect of their potential impact and
likelihood, and key risks are highlighted to the Risk Committee
andthe Audit Committee.

- Anannualrisk management action planis put in place to further
enhance the Group's risk management capability;

- Theregional and country management teams are responsible
for implementinginternal controlandrisk management practices
within their own businesses and for ensuring compliance with the
Group's policies and procedures on an ongoing basis;

- Akey part of the Group's mitigation processes is its various risk
management policies which arerolled out across the Group and
are supported by training tailored to different levels of the Group.
These policies include a Colleague Code of Conduct, a
Whistleblowing 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 and various IT security polices, as well as training thereof,
allof which arerefreshed as appropriate. Training has been
provided to the Board and the senior management, which covers
the obligations and behaviours of a UK-listed company, including
those relating to compliance, insider trading and market abuse;

- TheRisk Committee receives regular reporting on topics covered
by the policies noted above including compliance reports and
updates on training uptake.



- The Audit Committee periodically reviews the Group's policies

and procedures for preventing and detecting fraud, its systems,
controls and policies for preventing bribery (including due diligence
onnew partners)and for preventing the facilitation of tax evasion,
its code of corporate conduct and business ethics and its policies
for ensuring that the Group complies withrelevant regulatory and
legalrequirements. The Audit Committee (and Board, as applicable)
receives updates onbribery and fraud trends and activity in the
business, if any, with individual updates being given to the Audit
Committee as needed.

The Group's Whistleblowing Policy provides a framework to
encourage and give allindividuals working at all levels of the Group,
including employees, consultants and contractors, confidence to
‘blow the whistle'and report irregularities. Individuals are
encouraged toraise concerns with designated persons and/or
through the Country Whistleblowing Officer or confidential Group
Helpline. The Board (in conjunction with the Audit Committee)
monitors this policy and reviews the matters reported and the
outcome of any investigations.

The management of risk and compliance with associated policies

is considered as part of the Group's performance management
systems;and

Our sustainability framework helps us to consider how our key
areas of non-financial performance sit alongside our financial
performance and objectives and help us to drive and deliver
long-termvalue. It also ensures that the Board and the business
considersrisk fromboth a financial and non-financial perspective.
For example, during the year, the increased focus on the
sustainability of our performance has led the business and Board
to consider therisks to longand short termvalue and opportunities
related to promoting an engaged and diverse workforce; the future
continuity and sustainability of the goods which we purchase and
the extent of investment in lower carbon equipment to help reduce
our future footprint. We believe our continued consideration of
environmental, social and governance aspects of our business
whenreviewingrisks faced by the Group will help us develop amore
sustainable strategy that delivers more rounded success and value
creation. Further information regarding environmental, socialand
governance matters is available on pages 28 to 41.

Approach to risk management following the onset of Covid-19
The impact of Covid-19 has been significant on SSP and has been
detailedinlast year's Annual Report and Accounts as well as various
sections of this year's Strategic Report. As such, the narrative below
should beread in conjunction with other sections of the Strategic
Report to provide a better understanding of the risks and our
response to Covid-19.

Interms of risk management, as it became clear in the last year that
Covid-19 would become aglobal pandemic and would have a severe
impact onall our regions, the Group's management took decisive
actionto protect its staff and customers as well as the long-term
viability and survival of the business. As part of our initial response,
we implemented various processes to ensure the health and
wellbeing of our colleagues, customers and other stakeholders as
well as to effectively manage liquidity and cash pressures. Over the
last year, as the impact of Covid-19 has continued to impact the
business, we have built onthose early processes and developed
themto better manage the longer-term impacts on the business.

Principal Risks

The table onpages 57 to 67 summarises the principal risks and
uncertainties to which the Group is exposed, and the actions taken
to mitigate them. Risks are identified asprincipal'based on the
likelihood of occurrence and the potentialimpact on the Group.
Those with higher probability and greater impact on strategy,
reputation, operations and financial performance receive the
highest risk rating. The principalrisks are listed in order of priority.
These have beenreviewed and agreed with the Board.

Three newrisks relating to sustainability, availability of labour and
wage inflation, and supply chain disruption and product cost inflation
have beenadded to the principal risks since last year. The labour
laws and unionisationrisk has been merged with and discussed
asapartof the availability of labour and wage inflationrisk.

In addition to the principal risks outlined on pages 57 to 67, each
local business maintains aregister of operational risks which are
monitored and reviewed internally throughout the year.

Severe

Major

00 00 O

El2
§

Rare Unlikely Possible Likely Almost certain
Probability

Risks 13. Innovation and development

1. Impact of Covid-19 of brand portfolio

2. Business environment and 14. Liquidity and funding
geopoliticaluncertainty 15. Changing client behaviours

3. Availability of labourand 16. Outsourcing programmes
wage inflation 17. Tax compliance and

4. Impact of Brexit responsibility

5. Supply chaindisruptionand 18. Expansion into new markets
product costinflation

6. Senior management capability ~ Link to strategic priorities
andretention Principalrisks are identified,

7. Retentionofexistingcontracts  assessedanddiscussedinrelation

8. Regulatory Compliance totheir linkage with our strategic

9. Foodsafetyand product priorities set outbelow:
compliance 1. Like-for-like revenue growth.

10. Sustainability

11. Informationsecurity and stability

12.Benefitsrealisation from
efficiency programmes

2. Business development.
3. Efficient operations.

4. Re-investment.

5. Balance sheet resilience.

SSP Group plc Annual Reportand Accounts 2021 53

MaIAIBAQ

[T
=3
=
Q
=3
(]
0,
(o}
=
(-]
-]
o
=
-

92UPUIBA0S 31e10d107)

SiusWwalels |eipueul



Risk management and principal risks
continued

Emerging risks

SSP defines emergingrisks as those whose timing and impact
arenot entirely certain for the Group. We have well established
processes for identifying and monitoring emerging risks through
horizon scanningand our embedded risk management framework,
bothat Group andregional levels.

At aregional level, abottom-up approachis adopted whereby
incidents and trends are monitored within the business and
discussed at the regional Risk Committee and Executive
Committee. Depending on the perceived impact and probability
of therisks, these are escalated to the CEO and CFO through
weekly trading updates and subsequently the Group Executive
andRisk Committees, where appropriate. Regional management
closely monitors these risks and periodically provide an update to
the Group management.

Ata Group level, atop-down approachis adopted through

the annualrisk assessment exercise where emerging risks are
discussed with senior regional management (CEOs and CFOs)
and Group management (Finance, HR, Procurement and Legal
department heads). Identified risks are reviewed and approved
by the Group Executive Committee, before being submitted

to the Audit Committee and the Board.

Evolution of the pandemic and the impact of new variants
continues to be our most significant near-term emerging risk.
With the recent emergence of the Omicron variant, thereis a
chance of further lockdowns and/or travel restrictions. Itis also
unclear whether vaccines will continue to be effective against
future variants of the virus. As detailed in the viability report, the
Group has significant liquidity to see through the adverse impact
eveninavery pessimistic scenario. Other mitigating actions such
as the deferral of capital expenditure continue to be viable options
to safeguard the financial health of the business.

ESGhas beenidentified as one of our most significant medium-
term emerging risks. It has various aspects but primarily relates
to the failure to adequately consider and respond to the physical
andtransitionrisks 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 with regulatory requirements. We engage
extensively with our stakeholders on ESG related matters,

for more information see pages 42 to47.In addition, refer

to pages 28 to 41 for more information on progress on our
Embedding Sustainability programme.

Froma long-term perspective, there may be structural changes
tothe travel sector driven by consumer behaviour e.g. aversion
toair travel due to its impact on the environment, increased
remote working, greater road travel as adoption of electric
vehicles increases. These also present opportunities for the
Group, whichif not capitalised on, willhave a severe adverse
impact onthe business.

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

We welcome and are committed to implementing the
recommendations of the Task Force on Climate-related Financial
Disclosures (TCFD). We are continuing to integrate them into our
practices andreporting. Anoverview of action over the last year,
aligned with the four recommendation areas is below.

Governance

We have anumber of governance mechanisms in place for

sustainability, including inrelation to climate change:

- Board: Responsible for challenging and tracking our approach
including considering sustainability and ESGrisk. The Board
receives updates on sustainability at least twice ayear. They have
had more regular updates this year, as we have refined our approach.
They have approved our sustainability framework and targets
(including as relates to climate-related matters) and will continue
toreceive periodicupdates onprogress.

- Group Executive Committee: Responsible for setting, drivingand
monitoring our sustainability direction. The Group Executive has
sustainability as aregular agenda itemand has shaped the
development of our new sustainability framework. We will
continue to discuss progress with the Group Executive Committee
using amarket-level performance dashboard. One of the measures
in performance underpins for the restricted share planrelates to
the development of our sustainability approach.

- Risk Committee: Current and emerging sustainability and ESGrisk
is considered as part of the business risk process. Sustainability
isaregularitem on the Risk Committee's agenda and this year
had abriefingon TCFD and approved our intended plan to further
develop and embed our aligned approach to implementing the
TCFD recommendations.

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

- Corporate Affairs Director: Leads our sustainability programme
day-to-day. This includes developing and implementing our
response to the TCFD recommendations.

- Divisional CEOs: Responsible for developing and implementing
plansin their market across the breadth of topics we cover. They
areresponsible for developingroadmaps to achieve our targets
(includingunder TCFD) and presenting these and updates on
progress at Group Executive Committee meetings.

- Issue Owners: Each of the issues within our sustainability
framework is assigned an owner who sits on our Group Executive
Committee. For example, the Protecting our Planet priority sits
with our Group Chief Procurement Officer. We have also identified
anissue owner for TCFD, who will head the compliance project and
beresponsible for reporting to Risk Committee and the Audit
Committee.

- Sustainability team: Over the year we have expanded our central
sustainability resource to continue to develop and progress our
approach. They help provide technical support (particularly on the
TCFD plan) and engage key stakeholders on sustainability issues
tohelp drive forward our progress throughout the year.




Strategy
We areinthe process of developing our strategy on climate change.
This consists of two elements.

The first element includes working with a specialist third party to
undertake climate change scenario analysis. We will consider at least
two future scenarios. This will help us to understand the potential
risks and opportunities posed to our business, their possible scale,
andto embed the implications of climate change into our business
strategy across our short, medium and long-term time horizons.
Some of the risks and opportunities we have already begun to,

and will continue to, consider include:

- Responding to the shift in consumer preference to more vegetarian
and plant-based (lower carbonintensity) diets throughincreasing
our menu offer of products in these areas

- Taking account of increased food security challenges, where we are
targeting the sustainable sourcing our some of our key ingredients

- Capitalising onresource and energy efficiency opportunities in our
units through efficiency investments

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

The second element is working with another specialist third party
todevelop anaction plantoreduce our greenhouse gas emissions
across all scopes. This will form akey part of our response to tackling
climate change and help us to accurately measure our progress
against timebound commitments in line with good practice.

Risk management

Climate changerisk is included as part of our annual risk process (as
described onpages 52 to 53, and forms part of our wider assessment
of sustainability risk. We will continue to build the breadth and depth
of our analysis of climate change risk over the coming years, bothin
aggregate ataGroup level and within each of our markets.

This year we expanded the detail of sustainability risk assessed and
developed our accompanying sustainability framework inresponse
to therisks and opportunities presented. We will continue to stay
abreast of risks and opportunities through engagement with key
stakeholders, research, collaboration and benchmarks and adapt
our approach accordingly. This will include integration of scenario
analysis findings infuture years.

Metrics and targets

Within our sustainability pages we currently report our Scope Tand 2
footprintinline with Streamlined Energy and Reporting
requirements and the Greenhouse Gas Reporting Protocol -
Corporate Standard (2015 revised edition).

We are working to improve the accuracy of our current Scope Tand 2
reporting, calculate our Scope 3 footprint, set science-based targets
and develop associated action plans with a specialist third party.

We have signed the Science Based Targets initiative Business
Ambition for 1.5°C Commitment Letter. We are aligning our climate
mitigation targets with the most ambitious aim of the Paris
Agreement and to what science dictates is necessary toreduce the
destructive impacts of climate change onhuman society and nature:
toreach net-zero global emissions and limit global warming to 1.5°C.
We have committed toreachnet zero across our Scopel,2and 3
emissions by 2040 to demonstrate our commitment and
appreciation of the urgency to decarbonise. The development of
detailed measurement and plans will help us define what we need
todotogetthere.
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Risk management and principal risks

continued

The Group’s risk management framework

Top down Oversight and leadership of risk management approach
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Board

Overallresponsibility for the Company's system of internal controls and risk management policies.

Risk Committee

Meets quarterly and operates under the

oversight of the Audit Committee.

Chaired by the Deputy CEO & CFO and

comprises various senior management.

Senior representatives from Deloitte

attendin their internal audit capacity.

- Reviews and updatesrisk registers,
operational risks, controls and KPIs
onanongoing basis
Overseas internal audit process
including CSA
Reviews the Group balance sheet.
Reviews the Group's information
security protocols
Assesses safety management
reports andinitiatives
Reviews internal compliance reports
(includingre ABC, modern slavery,
GDPR) and assesses further actions
and controls

Financial Reporting
Coordinates the risk management
process (updates risk registers,
coordinates local registers, assesses
risk ratings and documents
mitigating controls)

Conducts meetings with risk owners
across the business

With CEO and Deputy CEO & CFO,
conducts regular trading and
financial reviews to monitor the
ongoing operations of the Group

Audit Committee
Reviews risk management processes and financial controls (providing areasonable basis for the Board to make judgements
onanongoing basis as to the financial position and prospects of the Group
Receives and reviews detailed risk registers, Control Self-Assessment (CSA) results and internal audit reports
Assesses the integrity of the Group's financial reporting
Reports to the Board on relevant matters arising (including from internal and external audit reports)

Executive Committee
Meets monthly andis chaired by the CEO.
Composed of the Executive Directors
and senior management (comprising
regional CEOs and functional heads).
Produces annual budget 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 and
relationships, acquisition and
divestment opportunities and major
capital expenditure proposals
Reviews risk assessment, as well as
current and future mitigation
activities
The CEO and Deputy CEO & CFO
report to the Board on financial
performance andkey issues
as they arise

Treasury Committee
Managed by the Deputy CEO and
CFO and other senior finance and
treasuryroles
Agrees and implements the Group's
treasury policies
Oversees treasury activities
Manages FX and hedging risk

Regional and Country Management

Disclosure Committee
Composed of the CEO, Deputy CEO &
CFOand Company Secretary.
Meetsonanadhocbasis.

- l|dentifies information which requires
disclosure under the Listing Rules,
Market Abuse Regulations or the
DTRsinatimely manner, to ensure
that such information is properly
considered and that such
consideration includes whether the
information should be disclosed

Group Investment Committee
Reviews and authorises material
capital investments and acquisitions
Operates apost investment review
process

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

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

Internal Audit
Carries out assurance activities to help inform the Board and committees of potential risk areas and mitigating controls

Bottom up |dentification, assessment, mitigation and escalation of risks




Risk priority:

I. Impact of Covia-19

Executive responsibility for this risk:

Group CEO, Deputy CEO and CFO, Regional CEOs

Link to strategy Trend
13,4 ©
Risk description Mitigating factors

The pandemichas continued to have a severe effect on the travel sector, with
closures due to lockdowns in most of SSP's markets in the first half of the
year and aslow recoveryinthe second half. There is arisk of further lockdowns
andrestrictions due to mutations of the virus, further stalling the recovery
inour markets, as was seen with the Delta variant (including the Omicron
variant)in the current financial year.

Covid-19mayresultin long-term structural changes to the industry and
consumer behaviour. Inthe Air sector most industry analysts expect that
therewillnotbe arecovery to pre-Covid levels of activity until 2023 or 2024.
The principalreasons for this will be a potential loss of business travel, as
companies look torestrict travelling and promote video-conferencing, and
areductioninlonghaul travel, as aconsequence of airline capacity reductions
andsafety concerns. In the Rail sector, passenger numbers may be impacted
longer term as a consequence of the accelerated trend towards working
fromhome, thereby reducing commuter travel whichis important for SSP’s
rail operations. These structural changes mean that passenger volumes may
notreturnto pre-Covid levels, potentially impacting our sales potential and
profitability, given the fixed operational cost base.

Similarly, pressure from clients to pay fixed minimum guaranteed rents
(MAGs)and openmore outlets, despite low passenger numbers, increases
therisk that units will not operate profitably.

Thereisalsotherisk thatinthe case of further outbreaks of the virus,
government support such as furlough schemes may notbe available.

Outletreopenings have beenimpacted by shortage of operational staff
in certain locations. Thereis arisk that due to the severe impact of the
pandemic on the food travel sector, staff may change industry and the
shortages become along-termtrend.

Seepages 16 to 17 for our view on the likely recovery of the travel market.

The Group hasimplemented short-term cost reductions and a significant
restructuring programme to reduce the cost base, while also improving
short-term liquidity by the use of government support schemes, areduction
in capital expenditure and negotiating rent reliefs withits clients. Areduction
in product range has also further reduced supply chain complexity and costs.
Following the Rights Issue in April 2021, SSP is now well placed to fund the
recovery phase.For more information on the Rights Issue see pages 68 to 69
and151.

Long-standing clientrelationships have enabled our local teams
tosuccessfully renegotiate rents and reopening programmes.

Inthe mediumterm, SSP's product offer willreflect the changing passenger
mix, in particular the shift towards leisure from business travel.

The Group CEO and CFO continue to carry out focused weekly trading
reviews with country management teams, who now userolling forecasts
inplace of quarterly forecasts to enable the Group toreact to changes
as they occur.

Group HR has led acomprehensive review of government guidelines on

healthand safety and social distancing procedures to ensure customer and
employee safety canbe ensured as offices and units start to reopen.
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Risk management and principal risks
continued

Risk priority:

/. Business environment
and geopolitical
uncertainty

Risk priority:

3. Availability of labour
and wage inflation

Executive responsibility for this risk:

Group CEO, Deputy CEO and CFO, Regional CEOs

Executive responsibility for this risk:

Regional CEQOs, Group Chief People Officer

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

The Group operatesinthe travel environment where external factors such
as the general economic and geopolitical climate, levels of disposable
income, changing demographics and travel patterns could allimpact both
passenger numbers and consumer spending. There is arisk that the Group
isunable, or poorly placed, torespond to these external events.

The travelenvironment s vulnerable to acts of terrorism or war, further
outbreaks of pandemic disease, or a major and extreme weather event

or natural disaster which could reduce the number of passengersin travel
locations. Whilst terrorism continues to be a prominent risk, no significant
attacks have taken place inthe current year, although the eventsin
Afghanistan have increasedrisk in the region.

Tourismand business travel were materially impacted by Covid-19resulting
inadirect business impact due to the downturn in the global economy.
However, therecovery inthe overall global economy has beenrobust in the
fourth quarterinmost of our major markets, approaching pre-pandemic
levels. Thereis arisk that this may be impacted by future Covid-19 variants
including Omicron.

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

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

Mitigating factors

The Group monitors the performance of individual business units and
marketsregularly. The Executive Directors review detailed weekly and
monthly performance, covering arange of KPIs,and monitor progress on
key strategic projects with local senior management. Specific short-and
medium-term actions are taken to address any trading performance issues
which are monitored on an ongoing basis.

There continues to be greater focus on business continuity planning and

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

with staff working from home, and has proved to be effective. The Group
has been conductingresearch tounderstand changing requirements of
customers inlight of the pandemic to better tailor our offer to their needs.

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

For further information see pages 54 to 57.In addition, see Our Strategy
onpages 20 to 25 and Creating Sustainable Value on pages 42to 47.
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Covid-19has had anear-termimpact on the hospitality sector resulting in
frontline staff and skilled labour shortages across the Group. This is aresult
of the shift in the workforce to other sectors (e.g. online or service centre
operations). Inaddition, government support during the pandemic has
reduced participation in the workforce (e.g. in the US). This has resulted in
highwage inflation adversely impacting margins as well as causing delays to
the storereopening programme. There is also arisk that SSP will be unable
torecruit sufficientresources to support planned growthina

timely manner.

Mass migration and population movements in both the UK (Brexit) and the
US (immigration policy) continue to contribute to these supply shortages.
Thereis alsoatrend towards greater demands by unions for additional
employee protections (e.g. payments during mandatory quarantine,
increased healthcare payments) adding to inflationary pressures.

Mitigating factors

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

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

See pages 33to 37 and 48to 49 for details of our relaunched People
Strategy as well as details of engagement with our colleagues.



Risk priority:

4 Impact of Brexit

Risk priority:

5. Supply chain
disruption and product
cost inflation

Executive responsibility for this risk:

Group CEO, UK &Ireland CEO

Executive responsibility for this risk:

Regional CEQs, Chief Procurement Officer

Link to strategy Trend Link to strategy Trend
1.3 © New risk
Risk description Risk description

Brexit has had an adverse impact on the wider economic environment in the
UK and across the EU, resulting in weaker consumer spending in the travel
foodandbeverage market.

Restrictions on mobility of EU nationals post-Brexit has impacted SSP's
labour force in the UK. The challenges in recruiting skilled kitchen labour and
catering staff have continued over the prior year and may do so over the
medium term.

Mitigating factors

Various gross margin initiatives, including recipe re-engineering and
procurement rationalisation, continue to be pursued, to mitigate the impact
of cost inflation.

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

The Group continues to develop its UK recruitment strategy to ensure SSP
is positioned as anattractive employer inthe UK during the store reopening
programme. There s also an ongoing focus on labour flexibility and
productivity to improve staff retentionrates. Anincreased focus on
technology initiatives during the Covid-19 recovery stage will help reduce
demand for labour as units open.

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

For more information, see Our Strategy on pages 20 to 25 and our People
Strategy onpages 48to049.

There has beenashortage of lorry delivery drivers in the UK, Europe and

US causing supply disruption. Less frequent deliveries have had an adverse
impact on efficiency and hence cost. Similarly, thereis arisk that SSP can't
meet increased supplier minimum order quantities while customer numbers
remain depressed as aresult of Covid-19.

Globally, demand has significantly exceeded supply capability for various
products. Lack of availability has led to a decline in volume-based discounts
and purchasingand marketing income. Similarly, a shortage of supply of IT
equipment risks delaying implementation of various efficiency programmes
suchas Order at Table and replacement of electronic tills at units.

There also continues tobe arisk of further product cost increases due

to cost of social distancingin factories as well as arisk of supply chain
disruption if manufacturers halt operations due to local Covid-19 outbreaks
orinsolvency.

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

Mitigating factors

Inresponse to the supply chain disruption and product cost inflation, there
has beenareductioninproductrange toreduce supply chain complexity,
and a programme to identify alternative suppliers where any issues are
noted with existing suppliers.

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

ARights Issue was completed in April 2021 raising £475m of cash (E450.8m
net proceeds). This has ensured that sufficient cash is available to finance
anyrequired capital expenditure. In addition, capital rationing and proactive
negotiations are ongoing with clients to ensure that capital expenditure is
staggered and canbe deferred where possible.
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Risk management and principal risks
continued

Risk priority:

0. Senior management
capability and
retention

Risk priority:

/ Retention of existing
contracts

Executive responsibility for this risk:

Group Chief People Officer

Executive responsibility for this risk:

Regional CEOs

Trend

@

Link to strategy

Link to strategy Trend

1,2 Q@

Risk description

The performance of the Group depends onits ability to attract, motivate
andretainkey employees. Given the impact of Covid-19 and the increasing
risk over staff retention, particularly for senior employees with
transferable skills, insufficient senior capability risk continues to be high.

Additionally, there continues to be arisk that the Group may not have
sufficient resources invarious functions, including in legal, finance and T,
tomeet the changing and complex needs of aninternational business
asitadaptsandrecovers from the impact of Covid-19.

[t may also be difficult to attract senior employees as the travel food sector
will be considered riskier in the short to medium term.

Mitigating factors

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

The Group also continues toreview key roles and successionplans ata
countryandata Group level. The Group carries out an annual talent mapping
exercise to identify candidates for future roles and continues toinvest in
additionalresources to support change initiatives and career development
programmes (including restartingits leadership training programmes).

For further details onthe People Strategy see pages 48 to 49.
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Risk description

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

As sales improve, it willbecome increasingly difficult toget rent relief from
clients and negotiations may result in friction, especially for relief sought
beyondthe near term or where there are ongoing disputes. Unsuccessful
rentrelief negotiations may force the Group to exit units that are no longer
viable or to operate at less profitable levels.

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

Resource reductions made inresponse to Covid-19 may result inreduced
operational standards, impacting relationships with clients and franchise
partners in the medium term.

Mitigating factors

The Group's local management structures inall its major geographies
allow it tomaintain strong relationships with its clients and to monitor
performance in close partnership with its clients’management teams.

Furthermore, the Group has an established contact strategy with key
clients to establish and/or maintain ongoing relationships. These are
discussed between Group and local management on aregular basis.

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

Following the Rights Issue and improved liquidity at Group, there is
aplantorecommence reinvestment insites and to address deferred
capital expenditure.

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



Risk priority:

8. Regulatory compliance

Executive responsibility for this risk:

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

Link to strategy Trend
1,2 ©
Risk description Mitigating factors

The Group's operations are subject to anincreasingly wide range of
evolvingdomesticand international legislation and standards, regulatory
requirements, including as relates to ESG (including TCFD), fraud,
anti-bribery and corruption and privacy (such as the General Data
Protection Regulation (GDPR)) matters.

Failure to comply with, or failure to adapt to changes in, legislation,
regulations and standards (including the evolving and increased
environmental responsibilities) could expose the Group to increased
compliance costs, liability to third parties, fines, penalties, reputational
damage, or result in trading restrictions or disruption. Any of the above
could have anadverse impact on the Group's performance, share price
or continuation of business.

The Group anticipates anincreased compliance and litigationrisk as aresult
of Covid-19 and the resultant economic environment (including areduction
inresource), resulting in material settlements, fines, penalties and
reputationalharm.

The Group has anumber of policies and operating proceduresin place
toensure compliance with local laws and regulations and seeks specialist
advice and additional resource where needed.

The Group operates mandatory compliance training programmes. These are
supported by the Internal Audit process and include review of compliance
with legislationandregulations and awareness of key policies and procedures.

Thereisregularreporting on compliance matters to the Risk Committee,
withany alleged breaches of the Group's policies investigated.

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

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

Emerging compliancerisk is continually monitored throughout the business,
supportedby the annualrisk management assessment process. This process
led to the appointment of additional resource to prepare a plan for TCFD
compliance, managed by Risk Committee.

For further information on our activities regarding compliance see

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

Risk priority:

Y. Food safety and
product compliance

Executive responsibility for this risk:

Regional CEQOs, General Counsel and Company Secretary

Link to strategy Trend
1,2 ©
Risk description Mitigating factors

Foodsafety andintegrity are vital for our business. The preparation of food
and maintenance of the Group's supply chainrequire abase level of hygiene,
temperature maintenance and traceability. Non-compliance with food
safety laws or failure to effectively respond to afood safety incident, can
expose the Group to significant reputational damage as well as possible
food safety liability claims, financial penalties and other issues.

Thereisarisk that the UK business is not compliant with the new allergen
laws (‘Natasha's Law') introduced in October 2021, where foods pre-
packaged for direct sale must be labelled with a full ingredients list with
allergenicingredients emphasised within it or upcoming calorie labelling
laws. This could lead to fines or damage to reputation.

Anincrease inNGO activismand UK public awareness has seenincreased
pressure toreduce the use of plastics in the food and beverage (F&B)
industry. Switching to non-plastic alternative materials could have
significant costimpact on the business. There is also the risk of additional
levies being imposed by the government on the use of plastic.
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The Group hasimplemented a global safety management programme,
settingminimum standards of health and safety, fire safety and food safety
acrossallits operations and requiring periodic reporting of performance and
incident statistics. The food safety standards include processes to monitor
the supply chainand to manage allergens. All SSP country operations are
required to reportonall food safety incidents (including allergens) ona
periodic basis to the Risk Committee (which reports to the Audit Committee
asappropriate).

SSP UK &lIreland currently controls allergen management within the supply
chain, supported by staff training and unit audits. All operational staff
undertake mandatory onboarding allergen training and all existing unit
colleagues completed updated training for the new legislation. All units are
subject toanunannounced'Safe and Legal' audit by the Health and Safety
teamonal2-monthly cycle.

The UK business has also partnered with a third-party software system,
Nutritics to provide compliant labels with ingredients verification by the
Healthand Safety team. This systemwill also support compliance with the
new calorie labelling regulation beingintroduced in April 2022. Aworking
group has beenset up to ensure timely compliance.

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

For further details on activities undertaken in this area see Embedding
Sustainability on pages 28 to 41.



Risk priority:

10. Sustainability

Executive responsibility for this risk:

Group CEO, Corporate Affairs Director, Chief Procurement Officer

Link to strategy Trend
New
Risk description Mitigating factors

Increasing expectations from stakeholders (including customers, clients,
brand partners, investors, NGOs, regulators, communities, competitors,
colleagues and suppliers) on sustainability means that SSP needs to
understand and act oniits key sustainability issues. Climate change isan
increasing risk that couldimpact both our operations and supply chain
physically and as aresult of transition to a low carbon economy (including
interms of reduced air travel) if we are not sufficiently prepared.

Failure to integrate sustainability into our overall business strategy and
decision-making, and to keep pace with our competitorsin thisarea,
including our rating in ESG Indices, may reduce our competitiveness and
market position.

Increased sustainability activism could result in disruption if SSP were found
tobeinbreach of its sustainability responsibilities (including environmental,
humanrights or animal welfare). Sustainability issues are increasingly being
legislated on (including Streamlined Energy and Carbon Reporting (SECR)
regulations, Modern Slavery Act (MSA), Taskforce for Climate-Related
Financial Disclosures (TCFD)) and it requires vigilance to stay abreast of, and
respond to changing requirements, both ensuring mandatory disclosures are
made and actionis being taken.

Failure to have appropriate due diligence processes to identify and act on
sustainability issues internally and within our supply chain could potentially
resultinreputational damage; loss of client, brand partner and customer
trust; and business continuity issues.

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

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

Our sustainability framework takes into account stakeholder expectations.
Thisyear we have further engaged withkey internal and external stakeholders
and have completed abenchmarking of competitors and ESG Index ratings
whichwillbe updated periodically. For more information on stakeholder
engagement see pages 42to47/.

Processes are in place to monitor compliance with sustainability related
legislation and responsibilities and to manage specific sustainability risks
across key topics, including policies, audits, training and briefings. Our SECR
reportis onpage 40 and our mostrecentmodernslavery statementis
available on our website www.foodtravelexperts.com/international.

For TCFD, we are aligning our disclosure with the requirements and have
appointed a consultancy to undertake climate-related scenario analysis
inorder to prepare for FY22reporting. For more information on progress
onadopting the TCFD requirements see pages 54 to 55.

Our due diligence programme monitors supplier compliance with our
Ethical Trade Code of Conduct and Human Rights Policy requirements.
Ourrisk-based approach targets compliance of key higherrisk suppliers
and we work collaboratively with our suppliers to improve conditions and
take corrective action. For more information on progress on Embedding
Sustainability see pages 28 to 41.
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Risk management and principal risks
continued

Risk priority:

11, Information security
and stability

Risk priority:

1/.Benefits realisation
from efficiency
Drogrammes

Executive responsibility for this risk:

Chief Digital and Technology Officer

Executive responsibility for this risk:

Deputy CEO and CFO, Regional CEOs

Link to strategy Trend

4,5 ©

Link to strategy Trend

3,45 ©

Risk description

Thereisarisk that the Group becomes exposed to information security,
cyber threats, e.g. threats detailed in the Payment Card Industry Data
Security Standards (PCIDSS) as well as ransomware attacks, particularly
inlight of increased home working of its head office staff.

The Groupis in the process of implementing SAP Inventory and Finance
systems which canrisk significant operational disruption. Thereis also
arisk that the speed of implementationis negatively impacted by the
Covid-19recovery process.

There hasbeenareductioninresource as part of SSP's Covid-19response.
Whilst resources are being scaled up torequired levels, there willbe
increased pressure on IT teamsinthe short term.

SSP has some operating systems which are approaching end of life in the

next18-36 months. There is arisk that support for these systems will cease,

whichmay cause disruption.

Mitigating factors

The Group has developed extensive IT disaster recovery and information
security policies and practices, to ensure that these meet the changing
landscape. These areregularly discussed and reviewed by the Risk and
Audit Committees as well as the Board.

The Group's has a dedicated security operation centre which provides
targetedthreat intelligence toreduce time to detect andrespond to
incidents (spam, malware attacks, phishing emails, etc.). Additional layers
of protection to prevent ransomware impacting critical files on servers
havebeenadded.

The Group's segmental business modeland T systems structure help
toensure that potential cyber attacks are likely toremainisolated locally
rather thanimpact the entire Group.

The Group has commenced rollout of new modern workplace technology
toimprove security of our laptops across the business (e.g. multifactor
authentication, encryption of all data on hard disks).

Aclear governance and management structure has been setup for the
SAP projectimplementation including the engagement of a SAP preferred
partner for theroll-out which has significant experience of implementing
SAP at large companies.

For further information on our investmentin technology see Our Strategy
onpage 25.
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Risk description

The Group is continuously seeking new programmes to improve efficiency.
Thereis arisk that these programmes may be difficult to implement due
tocomplexity and challenges introduced by Covid-19, and furthermore that
they couldfail to deliver the desired benefits, e.g. labour efficiency and
minimising waste and loss.

Theimpact of Covid-19restructuring has been significant and may lead

to loss of momentum on technology enhancements and capital investment
thatarerequired for sustainable growth. This may be compounded by the
loss of resource in areas such as commercial, waste and loss, procurement
and labour management.

Mitigating factors

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

The Group reviews its major change programmes as appropriate and
adapts and responds to feedback on an ongoing basis. These programmes
are supported by specialist expertise in the business where required,
bothataGroupandatacountry level.

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

For further information see Our Strategy on page 24.



Risk priority:

13. Innovation and
development of brand
portfolio

Risk priority:

14. Liguidity and funding

Executive responsibility for this risk:

Group CEO, Chief Customer Officer

Executive responsibility for this risk:

Group CEO, Deputy CEO and CFO

Link to strategy Trend Link to strategy Trend
1,2 @ ©
Risk description Risk description

The Group's success is largely dependent uponiits ability to add to and
strengthenits portfolio of proprietary brands and the brands of its
franchisors, as well as toinnovate and develop its own brands.

During the pandemic, there was areduction ininvestmentin SSP's own
brand as apart of the drive to minimise costs. Thereis arisk that sucha
trendwillresultinadeclinein sales. Similarly, the loss of any significant
partnerbrands, the inability to obtainrights to new brands over time or the
diminutionin appeal of partner brands could impair the Group's ability to
compete effectively intender processes and ultimately have a material
adverse effect onthe Group's business.

Thereisnowincreased pressure frombrand partners torevert to full
menus, following simplification adopted during the pandemic. Complexity
of menus may result in higher costs and greater resource requirements
whichmay be challengingin the current scenario.

Franchised brands make up a high proportion of SSP's business, a trend
whichisincreasing. Insome cases the commercial deal structure of our
franchise agreements may be unattractive. Thereis arisk that if SSP
increases prices toimprove profitability then it may risk breaching terms
of the franchise agreements.

Mitigating factors

The Group has setas apriority the strengthening of its propriety brands,
andisinthe process of increasing marketing resources. Anew Chief
Customer Officer has beenappointed with akey responsibility to
reinvigorate these brands.

Inlight of Covid-19, to provide greater support to the regions, the top 10
franchise brand negotiations are being handled by the Group centrally.
There are also ongoing negotiations with franchise brand partners to obtain
better terms. SSP has been successfulin negotiations with several
franchisors in achieving higher levels of flexibility and is working closely
with brands to maximise the roll-out of operational efficiencies to ensure
units are opening profitably despite lower passenger numbers.

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

Finally, the Group continuously looks to strengthen the depth and breadth
of itsbrand partners as well as to strengthen its own proprietary brands.

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

Covid-19 has significantly reduced trading over an extended and uncertain
timeframe. Aninability to effectively respond and manage expenditure
accordingly would impact the Group's ability to operate within committed
credit facilities. Although sales remained at very low levels during the

first half year (c. 20% and pre-Covid 19 levels) there has been a marked
improvement over the summer months with sales reaching 50% of
pre-pandemic levels toward the end of the year. With the successful Rights
Issue, the Group's cash flow position s very robust. This has resultedin
asignificantreductionintherisk score over the prior year.

There have beensome funding issues noted at divisional level where banks
havebeenreluctant to provide guarantees and there has beenincreased

pressure from clients to provide cash deposits rather than bank guarantees.

Therisk of breaching covenants on its existing financing facilities has been
materially reduced, even after the return of £300m of Covid Corporate
Financing Facility (CCFF) funds in February 2022.

Mitigating factors

SSP completed aRights issue in April 2021 raising £475m of cash (E450.8m
net proceeds). The Group has also secured extension to its main bank
facilities to January 2024 that were previously due to mature in July 2022,
and secured waivers and modifications of the existing covenants under
those bank facilities and its US Private Placement notes. This coupled with
trend of improved sales results inavery robust liquidity and funding
position. SSPis now able to provide funding for capital expenditure and
cashdeposits to divisions as needed.

There is continued close monitoring of cash burn by senior management to
ensure that thisremains within agreed targets. Thereis also aprogramme
inplace to ensure that units are reopened profitably.

For further information on the Rights Issue and our liquidity position,
see pages 68to69and151to152.
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Risk management and principal risks
continued

Risk priority:

15. Changing client
behaviours

Risk priority:

16. Outsourcing
Drogrammes

Executive responsibility for this risk:

Regional CEOs

Executive responsibility for this risk:

Deputy CEO and CFO, Regional CEOs

Link to strategy Trend

12 @

Link to strategy Trend

©

Risk description

During the pandemic period, there was increased flexibility from clients
and areductioninnew tenders.However, as sales start to recover, this can
be expected to change with brands demanding more investment which

was delayed during the Covid-19 period. There may also be increased
requirements for introducing 'local hero'brands, which like other franchised
brands, will offer relatively lower margins than SSP’s propriety brands.

Thereis increased competition in some of our major markets including the
UKand US. This means that there will be further pressure onsales as more
competitionis chasing limited sales during this time of recovery.

As theindustry returns to pre-pandemic status, the impact of previously
considered client requirements may become arenewedrisk. For example,
splitting tenders across two or more providers, seeking new income
streams through pouring rights agreements, partnering with operatorsin
jointventures, developing third-party purchasingmodels and favouring
franchise and local brand operators or partnering directly with brand
owners or increased health and safety monitoring requirements, may
adversely affect the Group's business and/or profit margins.

For more information on market drivers see Our Market on pages16to17.

Mitigating factors
The Group hasinplace aclear'SSP Value Proposition' that it presents
totheclient to address this risk.

Senior Group commercial management works closely with country
management teams to enhance and clarify the Group's proposition to its
clients. Thereis greater focus on developing internal concepts toreduce
complexity and costs.

The Group's contact strategy with key stakeholders and clients helps
tomitigate this risk and we are looking torestart our regular client survey,
whichis carried out by anindependent party.

There continues to be greater focus on developing internal concepts
toreducereliance onfranchised brands and hence complexity and costs.

See Our Strategy section (page 23) and Creating Sustainable Value

(page 44 - Clients) for more information oninvestment inbusiness
development and engagement with clients.
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Risk description

The Group may fail to execute outsourcing projects effectively,
resultinginbusiness as usual being disrupted and the introduction
of new third-party risks.

Furthermore, any benefits expected fromthe outsourcing programme
may notberealised.

Staff turnover at outsourcing partners may be impacted by Covid-19,
leading toincreasedrisk from lack of continuity. Whilst there has been
limited disruption to date, some divisions have noted short-term
operationalissues with outsourcing service providers.

Mitigating factors

The Group continues to utilise specialist resources in the business
tomanage implementation and transition projects, and it continues to
use external advisors to provide input into the management of risks in
suchprojects.

The Group has temporarily scaled down some outsourced resources to
matchreductioninbusiness operationsin light of Covid-19. This process has
beenwellmanaged. Over the next year resources willbe scaled up inline
with the recovery of the business.

There are also monthly and quarterly reviews with outsourcing partners
focusing on efficiency and costs to ensure shared services are being
appropriately managed. Performance feedback is reportedto the
Executive Committee and the Risk Committee onaregular basis.



Risk priority:

1/ Tax compliance
and responsibility

Risk priority:

18. Expansion into
new markets

Executive responsibility for this risk:

Deputy CEO and CFO, Group Head of Tax

Executive responsibility for this risk:

Regional CEOs, Legal Counsel and Company Secretary

Link to strategy Trend

1,2 @

Link to strategy Trend

12 @

Risk description

The Group may suffer reputational damage if customers, clients or
suppliers believe that the Group is engaged in aggressive or abusive
taxavoidance.

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

Thereisanincreased focus ontax governance fromthe tax authorities,
including the integration of systems with tax authorities. There continues
tobemore investment from OECD into Base Erosion and Profit Shifting
(BEPS)related initiatives. There is arisk that there could be wholesale
changes to how taxation systems work based on the data gathered in the
future. Thisis also driving digitisation resulting ina cost and complexity
impact.

Mitigating factors
The Group has a tax management policy whichis based on the Board's
guidance to adopt alow-risk tax strategy.

The Group alsoregularly reviews its tax priorities and has done so in light of
the Covid-19 pandemic. For example, to improve accuracy, advice was taken
onthe implementation of the various iterations of furlough schemes that
wererolled out at short notice, and cross-functional teams have worked
together to optimise the systems used to make these claims.

Thereisalsoincreased oversight and monitoring of key tax issues within
divisions by the Group tax teamand increased disclosure of tax policy and
tax payments in Group financial documents.

For details onour tax strategy see our website
www.foodtravelexperts.com/international.

Risk description

Historically, the Group's strategy has involved expanding its business in
developing markets. The political, economic and legal systems and conditions
inthese markets are less predictable thanin countries with more developed
institutional structures, subjecting the Group to additional commercial,
reputational, legaland compliancerisks.

However, this risk has reduced due to the ongoing impact of Covid-19as
entering new markets in the short to medium termis unlikely. However, the
pandemic may extend the time period over which new businesses canreach
profitability after the initial set-up.

Mitigating factors

The Group has strong management teams in developing markets where
thisrisk exists. Inaddition, the Group adopts a joint venture modelin
certainnew territories to provide access to existing local infrastructure
and expertise, as well as to help mitigate the risk inherent on entering
new territories.

The Group has clearly defined authorisation procedures for all contract
investments, to ensure that they are consistent with the objectives set

by the Board and that they fully consider and evaluate the risks inherent

in expansion into new locations and territories. The Group works with
in-house and external advisors to ensure the risks of doing business in
developing markets are identified and where possible, mitigated before
entering those markets. This includes appropriate due diligence of potential
jointventure and other local partners.

The Group legal team works closely with country legal and operational
teams to support business development activities and to ensure
compliance with local requirements.

Therisk of working in developing markets is also monitored by the Risk
Committee, Group Investment Committee and the Audit Committee.

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

SSP Group's operations are managed on aregional basis and are
primarily focused on the airport andrailway station food and beverage
sales markets. As detailed on pages 16 to 17 (‘Our marketplace’), those
markets benefit fromanumber of long-term structural

growth drivers and we are confident that this will remain the case
looking forward, despite the impact of Covid-19in the short-and
medium-term. Our business modelis focused on meeting the food
andbeverage needs of our clients and customers in the complex and
challenging environments in which we operate. As explained further
onpages 18t019,SSP has anumber of structural advantages that

we believe place us in a strong position to capitalise on the recovery
inour markets when it comes.

The UK Corporate Governance Code requires that the Boardissue

a Viability Statement confirming that it has areasonable expectation
that the Company can operate and meet its liabilities for the
foreseeable future. The Boardis required to assess this viability over
aperiod of greater thantwelve months, taking into account anumber
of key factors, includingits principal markets, its business model and
its strategy as outlined above, together with its current position

and principalrisks and uncertainties.

The Directors have assessed the Group's prospects and viability
over aplanning cycle ending in 2025. As the business is now globally
established within a fairly mature yet dynamic market, the Directors
believe that forward planning over this time horizon is appropriate,
particularly as this period encompasses what is anticipated tobe a
fullrecovery in passenger numbers across our principal markets
following the impact of Covid-19.

The assessment process and the impact of Covid-19

The Directors performanassessment of the Group's prospects
throughits annual strategic and financial planning process. This
process is led by the CEO and Deputy CEO and CFQ in conjunction
with the Executive Committee and the country management teams.
Theresults of the assessment are then summarised within the
strategic plan (the Medium Term Plan or ‘MTP'), which is discussed
and approved by the Board annually. The most recent MTP, which
covers the period from 2021 to 2025, was approved inJuly 2021.

The impact of the global Covid-19 pandemic has created a level

of uncertainty in our markets which has been significant and far
reaching. While the Directors firmly believe that the demand for
travelinall of our principal markets will returnto pre-pandemic levels
inthe medium term, the exact pace and timing of that recovery
remains uncertain. As such, the MTP included a number of scenarios
reflecting different rates of recovery, and these scenarios have been
further refined over the subsequent five months as our expectations
around the likely pace of recovery in our various markets have
evolved. Aswas the case last year, it has been easier to develop longer
term scenarios based on external forecasts and assumptions around
recovery of passenger numbers in the travel sector, than to develop
short-term scenarios, given the ongoing higher levels of uncertainty
surrounding the potential re-imposition of travel and other
restrictions in certain markets, particularly over the coming winter.
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Since the start of the pandemic, the Group has taken rapid and
decisive actionto protect its people and the future of the business,
generating significant additional liquidity, reducing costs and
minimising cash usage. This action to increase liquidity included
a£209m equity placing in late March 2020, followed shortly
afterwards by securing access to the Bank of England's Covid
Corporate Financing Facility (CCFF), under which facility we were
permitted to draw up to £300m. The Group also secured access to
anumber of additional smaller liquidity lines at that time, including
government-backed facilities in France, Spain and Switzerland.

As well as raising this additional funding, we have taken anumber

of steps to minimise operating costs while sales have remained well
below pre-pandemic levels. Furthermore, we have continued to take
actionto defer all non-essential capital expenditure, to agree rent
waivers and deferrals with our clients, and to take the necessary
action to optimise cash flow and to preserve cash, including
cancelling our previously announced share buy-back programme and
suspending the payment of dividends until trading conditions recover.

Nevertheless, due to the ongoing uncertainty regarding the
short-term and medium-term trading outlook for the Group as
aconsequence of Covid-19, and having considered anumber of
different scenarios and financing alternatives, the Board took
proactive actionin March 2021 to strengthen the Group's balance
sheet, announcinga Rights Issue toraise gross proceeds of
approximately £475m. Alongside and conditional upon the Rights
Issue, the Group secured the extension to January 2024 of its bank
facilities, that were previously due to mature in July 2022, and
secured waivers and modifications of the existing covenants relating
toits bank facilities and US Private Placement notes.

As at 30 September 2021, following the successful completion of

its Rights Issue, the Group had £1,061.7 million outstanding under its
borrowing arrangements, including: (i) US Private Placement notes of
£329.6 million with maturities between October 2025 and July 203T;
(it) a facilities agreement with a maturity of 15 January 2024 which
includes two term facilities totalling £373.7 million, both of which

are fully drawn; (iii) various government-backed facilities comprising
(a) afacility from the UK Covid Corporate Financing Facility (CCFF’),
ajoint Bank of England and HM Treasury lending facility, under
whichithas drawn £300 million, available until February 2022, and
(b) anumber of smaller local government-backed facilities amounting
to £55.6 million; and (iv) a number of other smaller local facilities
amounting to £2.8 million. As at 30 September 2021, the Group had
available liquidity of £935.2 million, including cash of £773.6 million
and a committed undrawn revolving credit facility of £150.0 million,
aswellas smaller undrawn local facilities totalling £11.6 million.

Based onthe Group's financing and available liquidity and reflecting
all of the mitigating actions as outlined above, the Directors have
reviewed the financial forecasts and funding requirements looking
forward. Their assessment of viability is outlined below.



Assessment of viability

For 2022, the Directors have reviewed a base case scenario which s
based onthe Board-approved 2022 Budget, adjusted toreflect the
impact of current trading over the autumn. This base case scenario
reflects an expectation of aslow but steady recovery in passenger
numbers inmost of our key markets over the remainder of the
current financial year, with Group sales reaching approximately 80%
of 2019 levels by September 2022. For 2023, the forecast assumes
afurther gradualrecovery, albeit with overall sales for the year
remaining slightly below pre-pandemic levels. By 2024, we assume
that like-for-like sales and margins have recovered to 2019 levels,
supplemented by the mobilisation of our secured pipeline whichis
expected to generate an additional 15% of net contract gains over
the medium term. We then assume areturn to organic growthin line
with pre-pandemic norms thereafter.

Due to the extreme level of uncertainty created by the global
Covid-19 pandemic, there remains arisk thatrising infectionrates
over the coming winter could affect several of our markets, leading
totravelrestrictions being imposed at short notice and reducing
customer confidence intravelin the near term. Accordingly, a
downside scenario has also been modelled, applying severe but
plausible assumptions to our base case. This downside scenario
reflects amuchmore pessimistic view of the travel markets for the
remainder of the current financial year, assuming the introduction of
renewed travel restrictions and working from home guidance in the
UK and Continental Europe during the winter months. The downside
scenario then assumes a gradual recovery from the second half of the
2022 financial year, in line with the assumptions in our Reasonable

Worst Case scenario set out alongside the Rights Issue inMarch 2021.

Under this downside scenario, sales would returnto above pre-
pandemic levels by the 2025 financial year.

Inboth the base case and the downside case the Group would
continue to have sufficient liquidity headroom based on the cash
and available facilities as described above.

Following the successful completion of the Rights Issue and the
associated extension of the Group's borrowing facilities, the Group
has to comply with two monthly-tested financial covenants during
the next 28 months ending March 2024, with the first of these based
onthe Group demonstrating a minimum level of liquidity of £200m
until January 2022, falling to £150m thereafter, and the second based
onthe Group not exceeding amaximum level of net debt of £800m.
The Group will next be tested oniits leverage covenant for the testing
period ending 31 March 2023, 16 months from the date of signing
these accounts (subject to a maximum leverage multiple of 9.0 times
EBITDA onapre-IFRS 16 basis), with further amended leverage
tests then applied for the periods ending 30 June 2023 (maximum
5.0times)and 30 September 2023 (maximum 3.5 times), before
reverting to the original leverage covenant (maximum 3.25 times)
from the testing period ending 31 March 2024. Similarly, the interest
cover test will not be applied until re-instated for the testing period
ending 31March 2023 (minimum cover of 1.0 times EBITDA ona
pre-IFRS16 basis) before returning to the original covenant level
(minimum 4.0 times) for the testing period ending 30 September
2023.Inbothitsbase case andits severe but plausible downside
case scenarios, the Group would have headroom against all of these
covenant tests at all testing dates during the period of assessment.

Inthe light of the very recent news regarding the emergence of the
Omicronvariant, the Directors have also considered its potential
impact onthe Group's financial forecasts. While the Directors believe
thatan out-turnthatis worse thanits current downside scenario is
very unlikely to materialise, they have nevertheless further stress-
tested those downside assumptions. They have modelled the impact
of additional lockdowns and extensive travel restrictions across all
markets during the second quarter of the Group's 2022 financial year,
andreflected available mitigating actions within the control of the
Groupinsuch circumstances, including further deferrals of planned
capital expenditure. This additional scenario assumes sales and
EBITDA losses in the second quarter of next financial year would be
inline with the equivalent quarter of the 2021 financial year, despite
the extensiveroll out of vaccines over the subsequent twelve months,
andas suchis deemedto be extremely pessimistic. Having applied
this additional sensitivity, the Directors are satisfied that there would
be sufficient headroom for the Group to operate withinits covenants
throughout the period of assessment.

In addition to the considerable uncertainty posed by Covid-19, the
Directorsrecognise that otherrisks exist which could have animpact
on the viability of the Group. As aresult, the Directors place a high
degree of importance on maintaining an effective Group-wide risk
management framework, which ensures a disciplined approach to
risk taking. Such an approach ensures that the upside potential of all
relevantrisks isunderstood 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
onpages52to56.

The Directors have also performed arobust assessment of the
Group's principal risks, which can be found on pages 57 to 67. The
risks are listed in order of priority. The risk descriptions explain why
therelatedrisks are important, and the Directors believe that the
corresponding mitigating factors adequately address eachrisk,
such that any residualrisk falls within the Board's risk tolerance.

Viability statement

Afterreviewing the current liquidity position, financial forecasts,
stress testing of potential risks and considering the uncertainties
described above, and based on the current funding facilities available,
the Directors have areasonable expectation that the Group will be
able to continue in operation and meet its liabilities as they fall due
over the four-year period of their assessment to September 2025.

Going concern

As a consequence of the work performed to support the viability
statement above, the Directors also considered it appropriate to
adopt the going concernbasis in preparing the financial statements
andnotes which are shown on pages 146 to 204.
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Financial review

Jonathan Davies
Deputy Chief Executive Officer
and Chief Financial Officer
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Group performance

Year-on-year

2021 2020 changevs 2020

£m £m (%)

Revenue 834.2 14331 (41.8)%
Underlying operating loss (323.3) (315.4) (2.5)%
Operating loss (309.2) (363.9) 15.0%

Underlying operating loss was £209.0m (2020: £211.7m) on a pre-IFRS 16 basis.
Revenuein 2019 was £2,794.6m.

Covid-19 has continued to have a significant impact on the Group's
trading performance throughout the year. Total Group Revenue of

£834.2m fell by 41.8% compared to 2020 (which included five months

whichwere substantially pre-pandemic) and by 70.1% against 2019.

During the first half year, increased infection levels inkey markets
and extensive government restrictions ontravel resultedin
passenger numbers remaining depressed in both Air and Rail, with
revenue falling to only 20% of those in the equivalent period in 2019
and 21% of 2020. This significant year-on-year fall was particularly

marked during the second quarter, reflecting the stringent lockdowns
imposed from late December across many markets, notably in the UK

and Continental Europe.

During the second half year, the gradual easing of lockdown
restrictions and the successfulroll-out of vaccination programmes
resultedinincreasing passenger numbers across the travel sector.
In the third quarter, revenue improved to around 27% of 2019 levels,
ledby astrongrecovery inNorth America, and inthe fourth quarter

to47% of 2019, driven principally by improving Rail and Air passenger

numbers in the UK and Continental Europe.

Since our year end we have seen trading continue to strengthen
across all of our principal markets, with first quarter revenue during
the first nine weeks averaging around 66% of 2019 levels, and
approximately 61% of 2020. In the first week of December, sales
were approximately 65% of 2019 levels, and 63% of 2020. However
the short-term outlook remains uncertain, particularly regarding any
impact from the new Omicron Covid variant.

Operating loss

The underlying operating loss for the year was £323.3m, compared

toanequivalentloss of £315.4min 2020.0Onapre-IFRS16 basis, the

Groupreported anunderlying operating loss of £209.0m, compared
toanequivalent loss of £211.7minthe prior year.

Onareportedbasis, the operating loss for the year was £309.2m,
reflecting anet credit of £14.Im for the non-underlying operating
items. The equivalent operating loss for the prior year was £363.9m.

The impact on the underlying operating loss from the significantly
lower sales following the pandemic continued to be mitigated by the

extent of our operating cost reductions, the extension of government

furlough and other support measures, and our ongoing success in
negotiatingrent concessions, principally via waivers of minimum
guaranteedrents. Compared to the 2019 financial year, the Group
has made savings of over £950min its labour, rent and overhead
operating cost base. Reflecting this, the underlying pre-IFRS 16 basis
operating profit conversionwas c.22% on the reduced sales
compared to the 2019 financial year.

Non-underlying operating items

[tems 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 credit
of £14.Im are summarised below:

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 on its consolidated balance sheet. This is allocated to, and
performance is monitored on, a country level. Goodwill impairment
testingis carried out annually, or more frequently if indicators of
impairments have beenidentified, by comparing the value relating
to each country with the net present value of its expected future
cashflows. Following the most recent reviews, goodwill
impairments of £26.4m were identified, comprising write downs
inthe UK, Switzerland and Germany.

Impairment of property, plant and equipment and right-of-use
assets:the impact of Covid-19 onthe Group's operations is
expected to continue during the current financial year. As aresult,
the Group has carried out further reviews for potential impairment
across the entire site portfolio. These impairment reviews
compared the value-in-use of individual cash-generating units,
based onmanagement'’s current assumptions regarding future
trading performance (taking into account the effect of Covid-19) to
the carrying values of the associated assets. Following this review,
acharge of £24.4m has beenrecognised, which includes anet
impairment of right-of-use assets of £12.5m.

IFRS 16 rent credit: as part of its response to Covid-19, the Group
hasrenegotiatedrent agreements withiits clients, includinga
significant number of temporary waivers for the period up to the
end of June 2022 totalling £92.0m. Inrespect of these waivers,
the Group has applied the practical expedient issued by the
International Accounting Standards Board as a part of the
Amendment to IFRS 16 torecord this as areductioninrent expense
(rather thanamodification of aright-of-use asset)and as a
non-underlying item within the consolidated income statement.
Restructuringand site exit costs: as aresult of the impact of
Covid-19, the Group has recognised a charge of £21.3mrelating
toitsrestructuring programmes and site exits carried out across
the Group during the year. The charge primarily relates to
redundancy costs.

Feesrelatedto extension of bank facilities and associated
covenant waivers: with effect from completion of its Rights Issue
in April 2021, the Group's main bank facilities were extended from
15 July 2022 to 15 January 2024. In addition, the Group secured
agreement to waivers or amendments on its principal covenants
under both its main bank facilities and US Private Placement notes
until 2024. In consideration for these extensions and amendments,
the Group incurred fees totalling £5.4m, and this cost has been
recognised as anon-underlying expense in the year.

Other non-underlying expenses: these items totalling £0.4m
comprise arecurring adjustment for the amortisation of
acquisition-related intangible assets of £1.9m (2020 £1.9m)

and other legal costs of £0.8m, offset by profit on lease disposal
of £2.3m.
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Financial review
continued

Regional performance

This section summarises the Group's performance across its four
operating segments. For full details of our key reporting segments,
pleaserefertonote 3 onpages 159to160.

UK (including Republic of Ireland)

Year-on-year

2021 2020 changevs 2020

£m £m (%)

Revenue 190.0 4101 (53.7)%
Underlying operating loss (52.2) (287)  (81.99%
Operating loss (57.4) (39.0) (47.2)%

Underlying operating loss was £31.1m (2020: £12.4m loss) on a pre-IFRS 16 basis.
Revenue in 2019 was £840.5m.

Revenue of £190.0m decreased by 53.7% compared to 2020,
andby 774% compared to 2019.

During the first half year, with lockdown restrictions and quarantine
measures in place for most of this period, UK revenue remained at
very depressed levels, averaging around 12% of 2019 levels. During
the third quarter however, as the UK Government's roadmap out of
lockdown began to take effect, we saw a steady improvement in
trading, principally in our rail business, with UK sales improving
toapproximately 19% of 2019 levels for the quarter as awhole.
That trend continued through the fourth quarter, with revenue
strengthening to 43% of 2019 levels, improving more rapidly once
lockdownrestrictions were removed in late July, initially led by the
railchannel as passengers increasingly returnedto trains both for
leisure purposes and also as they returned to offices, and then more
recently boosted by improving Air passenger numbers as fewer
travelrestrictions and less onerous testing requirements made
overseas travel considerably easier. Since our year end we've seen
trading in the UK continue to strengthen, with sales currently running
atapproximately 63% of 2019 levels (and 61% of 2020 levels).

Theunderlying operating loss for the year for the UK was £52.2mand
reported operating loss was £574m.Non-underlying operatingitems
comprisedimpairment charges of £25.9m, exceptional restructuring
costs of £1.0mand an adjustment for the amortisation of acquisition-
relatedintangible assets of £1.5m. These were offset by IFRS 16 rent
credits of £20.9m, as well as other non-underlyingincome of £2.3m.
Onapre-IFRS 16 basis, the underlying operating loss was £31.1m,
which comparedto an equivalent loss of £12.4m last year.
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Continental Europe

Year-on-year

2021 2020 changevs 2020

£m £m (%)

Revenue 360.5 558.2 (35.4)%
Underlying operating loss (134.3) (1481) 9.3%
Operating loss (119.0) (193.5) 38.5%

Underlying operating loss was £85.7m (2020: £103.2m loss) on a pre-IFRS 16 basis.
Revenuein2019was £1,036.9m.

Revenue of £360.5m decreased by 35.4% compared to 2020,
andby 65.2% compared to 2019.

During the first half, revenue in Continental Europe was slightly
stronger thanin the other regions, averaging 26% of 2019 levels.

This was largely the result of stronger sales in the first quarter, with
rail passenger numbers in Germany and France moreresilient than
inthe UK, and trading inthe motorway sector in these countries less
impacted by the pandemic than in other channels. From January
however, the impact of renewed government restrictions, inresponse
torisinginfectionrates, meant that sales trends deteriorated
compared to those prior to Christmas, and remained at low levels
throughout the second quarter.

Overalltradingin this region remained very subdued for much

of the third quarter, with revenue averaging 27% of 2019 levels,
representing only asmallimprovement on the first half, principally
asaresult of further travel restrictions beingimposedinanumber

of markets in April while vaccination rates remained low. However,
agradual easing of restrictions across most of our European markets
frommid-May resulted in a significantly improving trend across the
remainder of the second half, with fourth quarter revenue
strengthening to 54% of 2019 levels, driven by a steady improvement
inrail passenger numbers and increased air passenger numbers over
the summer holiday season. Since our year end we've seen trading
inthe Continental Europe region make further progress, with sales
currently running at approximately 69% of 2019 levels (and 70%

of 2020 levels).

The underlying operating loss for Continental Europe was £134.3m
andreported operating loss was £119.0m. Non-underlying operating
items comprised animpairment charge of £10.7m, exceptional
restructuring costs of £3.7mand an adjustment for the amortisation
of acquisition-related intangible assets of £0.4m. These were offset
by anIFRS16 concession credit of £30.Im.On apre-IFRS 16 basis,

the underlying operatingloss was £85.7m, which compared to
anunderlying operating loss of £103.2m last year.



North America Rest of the World
Year-on-year Year-on-year
2021 2020 changevs 2020 2021 2020 changevs 2020
£m £m (%) £m £m (%)
Revenue 194.2 2749 (29.4)%  Revenue 89.5 189.9 (52.9)%
Underlying operating loss (48.7) (55.4) 121%  Underlying operating loss (51.1) (55.6) 8.1%
Operating loss (51.0) (63.3) 194%  Operatingloss (33.7) (37.3) 9.7%

Underlying operating loss was £31.4m (2020: £43.7m loss) on a pre-IFRS 16 basis.
Revenuein 2019 was £533.4m.

Revenue of £194.2m decreased by 29.4% compared to 2020,
and by 63.6% compared to 2019.

Revenue trends remainedrelatively stable throughout the majority
of the first half, averaging 23% of 2019 levels, broadly in line with
the Group average for that period. However, we saw a sustained
improvement in domestic passenger numbers in the United States
from early March onwards, and this trend, which coincided with the
successfulroll out of the vaccination programme across the United
States, continued throughout the third quarter, where revenue
averaged 41% of 2019 levels, comfortably ahead of our other regions
atthat time. This recovery was maintained across the summer, with
revenue strengthening to 52% of 2019 levels in the fourth quarter.
During the early weeks of the new financial year trading has
continued toimprove, and sales are currently running at
approximately 79% of 2019 levels (and 67% of 2020 levels).

Theunderlying operating loss for North Americawas £48.7m and
reported operating loss was £51.0m.Non-underlying operating items
comprised animpairment charge of £6.0m, exceptional restructuring
and ssite exit costs of £9.0m, offset by IFRS 16 concession credits of
£12.7m.Onapre-IFRS16 basis, the underlying operating loss was
£314m, which compared to an equivalent loss of £43.7m last year.

Underlying operating loss was £24.3m (2020: £24.8m loss) on a pre-IFRS 16 basis.
Revenuein 2019 was £383.8m.

Revenue of £89.5mdecreased by 52.9% compared to 2020,
andby 76.8% compared to 2019.

As was the case with North America, the overall sales trends for

the Rest of the World region remained broadly stable and in line with
the Group average for the majority of the first half, with revenue
averaging 21% of 2019 levels across that period. The third quarter
saw aslight deterioration inthat run-rate (to 20% of 2019 revenue,
as theimpact of the delta variant resulted in further lockdowns
inIndia, before amore encouraging fourth quarter saw revenue
strengthen to 30% of 2019 levels. Although that improving trend
has continued into the new financial year, with the vaccine roll-out
generally slower across this region, sales have continued to be
impacted by lockdowns in some markets, including Australia and
Thailand, and we remain cautious about the near-term outlook in this
regionas aresult. Sales are currently running at around 45% of 2019
levels (and 45% of 2020 levels).

The underlying operating loss for the Rest of the World was £51.1m
andreported operating loss was £33.7m.Non-underlying operating
items comprised an impairment charge of £8.0m and exceptional
restructuring costs of £2.8m, offset by anIFRS 16 concession credit
of £28.2m.Onapre-IFRS 16 basis, the underlying operating loss was
£24.3m, which compared to an equivalent loss of £24.8m last year.

Share of profit/(loss) of associates

The Group's share of profits from associates was £2.3m (2020:
£24mloss).Onapre-IFRS 16 basis, the Group's share of profits from
associateswas £1.7m(2020:£1.7mloss).

Net finance costs

The underlying net finance expense for the year was £72.1m, which
included interest on lease liabilities of £28.4m. Reported net finance
expense was £104.3m, including an adjustment of £32.2mrelating to
non-cash net debt modificationrelatedlosses of £31.0marising from
the adoption of the debt modification rules under IFRS 9,and an
additional retrospective interest charge on US Private Placement
notes of £1.2m. This adjustment reflects the revised agreements
with our lending group of banks and US Private Placement
noteholders, following the amendments signed in December 2020
and the amendment and extension of our main bank facilities agreed
inMarch 2021, which became effective on 22 April 2021.

Onapre-IFRS 16 basis, underlying net finance costs increased
year-on-year to £43.7m (2020: £26.2m), primarily due to the higher
borrowing costs under the Group's bank facilities and US Private
Placement notes following the covenant and facility amendments
during the year. Although the Group's net debt reduced following the
Rights Issue, the funds raised were retained as cash thereby having
little impact onunderlying net finance costs.
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Financial review
continued

Taxation

The Group's underlying tax credit for the year was £50.6m
(2020:£23.7m credit), representing an effective tax rate of 12.9%
(2020:6.4%) of underlying loss before tax. Onareported basis,
the tax credit for the year was £48.9m (2020: £28.1m).

Onapre-IFRS16 basis, the Group's underlying tax credit was
£30.6m (2020: £6.3m), equivalent to an effective taxrate of 121%
(2020:2.6%) of the underlying loss before tax.

The Group's taxrate is sensitive to the geographic mix of profits
andlosses andreflects acombination of higher rates in certain
jurisdictions, as well as the impact of losses in some countries for
whichnodeferredtax assetisrecognised. The taxrates for the
current and the prior year compared to historical rates of around
22% are due to the impact of Covid-19 which has led to a significant
change in the Group's geographic mix of profits and losses.

Inaddition, the Group's effective tax rate has benefitedin the year
fromaone-off credit of £13.0minrelation to the remeasurement
of UK deferred tax assets. This follows the enactment of legislation
during the second half of the year to increase the mainrate of
corporation taxinthe UK to 25% from April 2023.

Non-controlling interests

The loss attributable to non-controlling interests was £5.0m (2020:
£22.7m).0napre-IFRS 16 basis there was a small profit attributable
tonon-controllinginterests of £2.1m (2020: £9.6m attributable loss),
with the year-on-year change largely reflecting animproved
performance from our partly-owned operations in North America
andinthe Rest of the World.

Loss per share

The Group's underlying loss per share was 46.5 pence per share
(2020:591 pence per share), andits reported loss per share was
51.3pence per share (2020:66.2 pence per share). Onapre-IFRS 16
basis the underlying loss per share was 31.9 pence per share (2020:
39.5pence pershare)!

1 2020EPShasbeenrestated toreflect theimpact of the 2021 Rights Issue.

Dividends

Under the terms of the amended financing arrangements with

the Group's lending group of banks and US Private Placement note
holders, the Company is currently restricted from declaring or paying
dividends until the expiry of certainrestrictions that apply during the
covenant waiver and amendment period. As such, no interim dividend
was declared during the 2021 financial year and the Directors will not
be recommending a final dividend for the year, which will resultinno
ordinary dividends for the year (2020: £nil).

When the existing restrictions are lifted and conditions improve,

the Board will consider the best way torestart the return of capital
toshareholders, recognising the importance of dividends and capital
returns to shareholders.
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Free cash flow
The table below presents a summary of the Group's free cash flow
during the year:

2021 2021 2021 2020
HI H2 FY FY
£m £m £m £m
Underlying
operating loss' (160.7) (48.3) (209.0) (211.7)
Depreciationand
amortisation 504 50.3 100.7 1135
Exceptional
restructuring costs? (10.6) (7.8) (18.4) (22.7)
Working capital 221 1496 1717 (67.6)
Net tax (0.4) 15 11 (11.0)
Capitalexpenditure? (25.2) (44.2) (69.4) (134.5)
Acquisition of
subsidiaries,
adjusted for net
debt acquired and
acquisition of
non-controlling
interest (0.4) - (0.4) (26.5)
Net dividends to
non-controlling
interests and from
associates (1.0) (1.6) (2.6) (16.8)
Net finance costs (16.1) (16.8) (32.9) (19.6)
Other 10 0.1 11 20
Free cash flow (140.9) 828 (58.1) (394.9)

1 Presented onanunderlying pre-IFRS 16 basis (refer to pages 78 to 79 for details).

2 Capitalexpenditure is net of capital contributions from non-controlling interests of £5.2m
(2020:£3.1m).

3 Refertothe APMssectiononpages 76 to 79 for further details.

The Group's free cash outflow during the year was £58.1m, a
significant reduction from the £394.9m outflow in the prior year,
reflecting the Group's continued tight management of operating
costs and working capital over the last twelve months. This free cash
outflow included £18.4m of exceptional restructuring costs, largely
relating to the costs of further redundancy programmes completed
during the year.

During the firsthalf year, the free cash outflow of £140.9mreflected
an average monthly cash burn of around £23m which was below

the £25m-£30m per monthrun-rate in the final quarter of 2020,
despite sales returning to very depressed levels as lockdowns were
re-introduced over the winter. As sales improved significantly over the
summer, and with the benefit of additional short-term government
support, we have been able toreturn to broadly breakeven levels of
EBITDA onapre-IFRS16 basis inthe second half and to generate net
free cash flow of £82.8m. The principal driver of this cash generation
inthe second half year has been a very strong working capital inflow
of £149.6m.



For the year as awhole, the net cash inflow from working capital was
£171.7m, which was partly driven by the strengthening sales during
the second half and was also areflection of our further success in
securing payment deferrals during the year. Cumulatively since the
start of the pandemic, we estimate that these deferred liabilities
amount to approximately £150m.

Capital expenditure was £69.4m, representing a significant reduction
compared to the £134.5min the prior year. Following the Covid-19
escalation during 2020, we placed our capital programme on hold,
and have continued to work with our clients to defer capital
programmes until we have better visibility over the pace of the
recovery in the travel sector. With passenger numbers inmost of our
key markets continuing to strengthen during the autumn, we expect
capital expenditure in the year ahead to increase accordingly and
are currently planning for expenditure of around £150min the 2022
financial year, although we will continue to exercise caution and be
ready to defer projects should the recovery in passenger numbers
be slower than currently expected.

Net finance costs paid of £32.9mwere £13.3m higher than the prior
year, mainly reflecting increased interest costs on the Group’s bank
facilities and US Private Placement notes.

Net debt

Overallnet debt fellby £384.0m to £308.0monapre-IFRS 16 basis,
withthe free cashoutflow inthe year of £581moffset by the £450.8m
proceeds (net of related fees) from the Group's Rights Issue in the
spring. Onareportedbasis under IFRS 16, net debt was £1,480.4m.

The table below highlights the movements innet debtin the year
onapre-IFRS16basis.

£m
Net debt excluding lease liabilities at 1 October 2020
(pre-IFRS16 basis) (692.0)
Free cash flow (58.1)
Impact of foreign exchange rates 199
Net proceeds from April 2021 Rights Issue 450.8
Othernon-cash changes' (28.6)
Net debt excluding lease liabilities
at 30 September 2021 (308.0)
Lease liabilities (1,172.8)
Other 0.4
Net debt including lease liabilities at 30 September 2021 (1,480.4)

1 Othernon-cash changesrepresent £45.8m of losses recognised on debt modifications
andrevised estimated future cash flows, offset by an effective interest rate gain of £14.8m,
capitalised debt modification transaction costs of £1.3mand government grant accounting
onbelow-market interestrate loansreceived ofE1.1m.

Available liquidity and medium-term outlook

Since the start of the pandemic, the Group has taken rapid and
decisive actionto protect its people and the future of the business,
generating significant additional liquidity, reducing costs and
minimising cash usage. Due to the uncertainty regarding the
short-term and medium-termtrading outlook for the Group as
aconsequence of Covid-19, and having considered a number of
different scenarios and financing alternatives, the Board took
proactive actionin March 2021 to strengthen the Group's balance
sheet, announcing a Rights Issue toraise gross proceeds of
approximately £475m. Alongside and conditional upon the Rights
Issue, the Group secured the extension to January 2024 of its bank
facilities, that were previously due to mature in July 2022, and
secured waivers and modifications of the existing covenants
relating to its bank facilities and US Private Placement notes.

Following the successful completion of the Rights Issue in April
andincorporating the free cash flow generation across the second
half year, the Group had cash onits balance sheet of £773.6mat

30 September 2021, and total available liquidity of £935.2m at that
date. This included £300minrespect of the Bank of England's Covid
Corporate Financing Facility (CCFF') whichis due to be repaidin
February 2022, but even excluding this we now have approximately
£635m of available liquidity and remain in a very strong position to
trade through even our most pessimistic scenario.

The stronger trading and cash flow performance in the second half
of the 2021 financial year is encouraging, and with sales continuing

to follow our Base Case scenario as set out in the Rights Issue, our
medium-term outlook of areturnto broadly pre-Covid levels of
like-for-like revenue and EBITDA margins (on a pre-IFRS 16 basis) by
2024 remains unchanged. With the travel sector starting torecover,
we also expect to commence the mobilisation of our secured pipeline
whichis expected to generate an additional 15% of net contract gains
over themediumterm.

As we indicated in the spring, we believe that the Group is
strategically well-positioned to benefit from the recovery in the
travel sector. With our medium-term strategy for leverage unchanged
(iLe.onapre-IFRS16 basis, for leverage to be between1.5x and 2.0x
Net Debt to EBITDA), under our Base Case scenario this would give

us the financial capacity for anadditional c. £400m of capex to drive
further business growth and to capitalise on the recovery.

Post balance sheet events

SSP Group's Spanish operating companies (‘'SSP Spain’) operate
foodandbeverage units inanumber of Spanishairports. Inlate
September 2021, a new law was passed in Spain that came into force
on 2 October 2021 that should result in adjustments to the minimum
guaranteed annualrents payable by SSP Spain for the period from
15March 2020 onwards. The law will lead to lower minimum
guaranteedrentamounts to be paid until passenger numbers return
to 2019 levels. As the new law is effective from 2 October 2021, we
consider this to give rise to anon-adjusting post balance sheet event.
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Financial review
continued

Alternative Performance Measures

The Directors use alternative performance measures for analysis

as they believe these measures provide additional useful information
ontheunderlying 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 not intended to be a substitute for
IFRS measures.

1. Revenue measures

As the Group operates in 36 countries, it is exposed to translation
risk on fluctuations in foreign exchange rates, and as such the Group's
reportedrevenue and operating profit or loss will be impacted by
movements in actual exchangerates. The Group regularly presents
its financial results ona constant currency basis in order to eliminate
the effect of foreign exchange rates and to evaluate the underlying
performance of the Group's businesses. The table belowreconciles
reportedrevenue to constant currency sales, like-for-like sales,

net contract gains/(losses) and the impact of acquisitions

where appropriate.

Continental North

(Em) UK Europe America RoW Total
2021Revenue at actualrates by segment 190.0 360.5 194.2 89.5 834.2
Impact of foreign exchange 0.1 0.0 130 36 16.7
2021 Revenue at constant currency’ 190.1 360.5 207.2 93.1 850.9
2020 Revenue at constant currency 410.1 558.2 2749 189.9 14331
Constant currency sales fall (53.7)% (35.4)% (24.6)% (50.9)% (40.6)%
Which is made up of:
Like-for-like sales fall? (50.3)% (36.2)% (29.8)% (52.3)% (41.0)%
Net contract gains/(losses)? (3.4)% 0.8% 5.2% 1.4% 0.4%

(53.7)% (35.4)% (24.6)% (50.9)% (40.6)%

N

Constant currency isbased onaverage 2020 exchange rates weighted over the financial year by 2020 results.
Like-for-like salesrepresent revenues generated inan equivalent period in each financial period in outlets which have been open for aminimum of 12 months. Units temporarily closed as aresult

of Covid-19 have not been excluded for the purposes of the like-for-like calculation. Like-for-like sales are presented ona constant currency basis.

w

arepresentedonaconstant currency basis.
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Net contract gains/(losses) represent the net year-on-year revenue impact from new outlets opened and existing units permanently closed in the past 12 months. Net contract gains/(losses)



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.

Non-underlyingitems

The table below provides abreakdown of the non-underlying items
inboth the current year and the prior year.

IFRS 16 IFRS16
2021 2020
£m £m
Operating costs
Impairment of goodwill (26.4) (33.0)
Impairment of property, plant and equipment (11.9) (38.4)
Impairment of right-of-use assets (12.5) (38.2)
Depreciation - (6.2)
IFRS 16 rent credit 92.0 919
Restructuring costs and site exits (21.3) (20.2)
Debtamendment expenditure and extension of bank facilities (5.4) (2.5)
Other legal costs (0.8) -
Amortisation of intangible assets arising on acquisition (1.9) (1.9)
Profiton lease disposal 23 -
141 (48.5)
Finance expenses
Debt modification loss and effective interest rate charge (31.0) (5.4)
Retrospective USPP interest charge (1.2) -
Other - (0.1)
(32.2) (5.5
Taxation
Tax (charge)/credit on non-underlying items (1.7) 44
Total non-underlying items (19.8) (49.6)

Further details of the non-underlying operating items have been provided in the Financial Review section on page 71. Furthermore, a reconciliation
fromthe underlying to the statutory reportedbasis is presented below:

2021(IFRS 16) 2020(IFRS16)
Non-underlying Non-underlying
Underlying Items Total Underlying items Total
Operating (loss)/profit (Em) (323.3) 141 (309.2) (315.4) (48.5) (363.9)
Operating margin (38.8)% 1.7% (37.1)% (22.0)% (3.4)% (25.4)%
Loss before tax (Em) (393.1) (18.1) (411.2) (371.8) (54.0) (425.8)
Loss per share (p)' (46.5) (4.8) (51.3) (59.1) (7.1) (66.2)
1 2020EPShasbeenrestated toreflect theimpact of the 2021 Rights Issue.
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Financial review
continued

3.Pre-IFRS 16 basis

The Group adopted IFRS16'Leases’on10ctober 2019 using the
modified retrospective approach to transition. Following the year of
transition, we have decided to maintain the reporting of our profit and
otherkeyKPIs like net debt ona pre-IFRS 16 basis (note that pre-IFRS

onapre-IFRS16 basis will provide a useful and necessary basis for

16 basis was referred to as'Pre-IFRS16'in the Annual Report and

Accounts 2020). 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

Areconciliation of key underlying IFRS 16 profit measures
to'Pre-IFRS16'numbers is presented below:

understanding the Group's results. As such, commentary has also
beenincludedinthe Business Review, Financial Review and other
sections withreference to underlying profit measures computed
onapre-IFRS16basis.

Year ended Year end
30 September 2021 30 September 2020
Underlying Impact of Underlying Underlying Impact of Underlying
IFRS 16 IFRS 16 Pre-IFRS 16 IFRS16 IFRS16 Pre-IFRS16
Notes £m £m £m £m £m £m
Revenue 3 834.2 - 834.2 14331 - 14331
Operating costs 5 (1,157.5) (114.3) (1,043.2) (1,748.5) (103.7) (1,644.8)
Operating loss (323.3) (114.3) (209.0) (315.4) (103.7) (211.7)
Share of profit/(loss) of associates 23 0.6 17 (2.4) (0.7) (1.7)
Financeincome 8 2.6 - 2.6 25 - 25
Finance expense 8 (74.7) (28.4) (46.3) (56.5) (27.8) (28.7)
Loss before tax (393.1) (142.1) (251.0) (371.8) (132.2) (239.6)
Taxation 50.6 20.0 30.6 237 174 6.3
Loss for the period (342.5) (122.1) (220.4) (348.1) (114.8) (233.3)
Loss attributable to:
Equity holders of the parent (323.9) (101.4) (222.5) (334.7) (111.0) (223.7)
Non-controlling interests (18.6) (20.7) 2.1 (13.4) (3.8) (9.6)
Loss for the period (342.5) (122.1) (220.4) (348.1) (114.8) (233.3)
Loss per share (pence)":
-Basic 4 (46.5) (31.9) (59.1) (39.5)
-Diluted 4 (46.5) (31.9) (59.1 (39.5)

1 2020EPShasbeenrestatedtoreflect theimpact of the 2021 Rights Issue.
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IFRS 16 increases the underlying operating loss, whereby the
depreciation of the right-of-use assets of £245.7m s offset primarily
by the reducedrent expense of £119.5m and a gain on lease disposals
of £11.9m, resulting in anet charge to underlying operating loss of
£114.3m. This loss, together with the interest charge on the lease
liabilities of £28.4m and the gain fromassociates of £0.6m, give the

underlying loss before taximpact of £142.1m. The impact of IFRS 16
onnetdebtis due to the recognition of the lease liability balance.

Pre-IFRS 16 underlying EBITDA is akey measure of profitability for
the Group. Areconciliation to pre-IFRS 16 underlying operating loss
forthe periodis presented below:

Year ended Year ended

30 September 30 September

1 2020

£m £m

Pre-IFRS 16 underlying EBITDA (108.3) (98.2)

Depreciation of property, plant and equipment (90.9) (111.0)

Amortisation of intangible assets (11.7) (10.6)

Adjustment for amortisation of intangible assets arising on acquisition 19 19

Adjustment for accelerated depreciation - 6.2

Pre-IFRS 16 underlying operating loss for the period (209.0) (211.7)
Further, areconciliation from pre-IFRS 16 underlying loss for the period to the statutory loss for the periodis as follows:

Year ended Year ended

30 September 30September

2021 2020

£m £m

Pre-IFRS16 underlying operating loss for the period (209.0) (211.7)

Depreciation of right-of-use assets (245.7) (305.3)

Fixedrentonleases 1195 2013

Gainon lease disposal 11.9 03

Non-underlying operating gain/(expense) (note 6) 14.1 (48.5)

Share of profit/(loss) from associates 23 (2.4)

Finance expense (72.1) (54.0)

Non-underlying finance expense (note 6) (32.2) (5.5)

Taxation 48.9 281

Loss after tax (362.3) (397.7)

Liquidity

Liquidity remains akey KPIfor the Group. Available liquidity at 30 September 2021 was £935.2m, comprising cash and cash equivalents
of £773.6m, undrawn revolving credit facility of £150.0m, as well as smaller undrawn local facilities of £11.6m.

The Strategic Report, as set out on pages 8to 79,
has beenapproved by the Board.

Onbehalf of the Board

ﬁ)ﬁvl

Jonathan Davies
Deputy CEOand CFO
7 December 2021

SSP Group plc AnnualReportand Accounts 2021 79

MaIAIBAQ

[T
=3
=
Q
=3
(]
0,
(o}
=
(-]
-]
o
=
-,

92UPUIBA0S 31e10d107)

SiusWwalels |eipueul



80 SSP Group plc Annual Reporta




Corporate governance
Supporting performance

Contents

Corporate Governance Report

82 Corporate Governance Letter
fromthe Chair

84 BoardofDirectors

88 Governance andstructures

91 Boardleadershipand
company purpose

93 Summary of the Board's
activities inthe 2021
financial year

Nomination Committee Report
Audit Committee Report
Directors'Remuneration
Report
Directors'Remuneration Policy
Directors'Report

Statement of Directors’
Responsibilities inrespect

of the Annual Report

and Accounts and the

financial statements

Q

W
=ty
a
—
D
)Q
3}
=
[0}

1Jod

(o]
(-]
=
©
5
-]
-,
J
(]
[}
<
o
=1
=
[
3
[}
[ ]

SiusWwalels |eipueul



Corporate Governance Letter from the Chair

“Good governance is key to delivering
long-term sustainable success for
the Company, generating value for
all our stakeholders.”

Mike Clasper
Chair
Meeting attendance Novof Novof
meetings additional
Director Date appointed attended  meetings held
Mike Clasper 1 November 2019 10/10 7/8
Simon Smith 20 November 2018 10/10 7/8
Jonathan Davies 16June 2014 10/10 8/8
CarolynBradley 1 October 2018 10/10 8/8
lan Dyson 15 July 2014 10/10 6/8
Tim Lodge 1 October 2020 10/10 8/8
Judy Vezmar 1 August 2020 10/10 6/8
Per Utnegaard? 1July 2015 4/4 3/4

1 Simon Smithwas not present during the meeting regarding his resignation.
2 PerUtnegaardresigned from the Board on 28 February 2021.
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Dear Shareholder

lam pleased to present this year's Corporate Governance Report.
Our governance framework, culture and values have played a critical
partinenablingus torespond to the economic and social impact of
Covid-19. Throughout the 2021 financial year, the Board has focused
onembedding the highest standards of governance, whilst continuing
tonavigate the Company through the pandemic and the ongoing
uncertainty ithas brought.

Leadership and purpose

The Boardis responsible for leading the Company in the development
andimplementation of its strategy and driving long-term sustainable
success forits shareholders and other stakeholders. The Strategic
Reportonpages10to 79 describes the Company's vision, purpose,
values and strategy.

Asindicated inmy statement on pages 10 to 11, the past year has been
extremely challenging for both the business and the Board inits
oversightrole, but the Executive leadership team and Board have
againrisen to the challenge. | would like to thank my Board colleagues
for their dedication, responsiveness, contributions and valuable
supportover the past year.

During the year, anumber of additional meetings were held by

the Board to consider the long-term success of the Company and
preservation of value for shareholders during the pandemic. These
included consideration of the successful Rights Issue, to strengthen
thebalance sheetand ensure SSPis well placed to capitalise on the
opportunities that willemerge as the travel market recovers.|am
proud of the participation and commitment of our Directors in their
measured and coordinated response to protect the interests of the
Company and its stakeholders, thereby ensuring that the Company
remains well positioned for the recovery and the longer term. More
information on the Rights Issue canbe found in the Board's key
activities onpage 94.

Board Changes

Following the announcement in July 2021 that Simon Smith would

be leaving his role as Group Chief Executive Officer at the end of the
calendar year, we underwent a thorough and rigorous process torecruit
asuccessor who shares our purpose and strategy for the Group.

As announced inNovember 2021, we are delighted to welcome Patrick
Coveney to the business as Group Chief Executive Officer, joining
with effect from 31March 2022. Patrick is a strong and strategic
leader who has considerable financial and operational experience

in some of the most competitive categories in the food sector.

His proven ability in consistently delivering growth, alongside his
strong customer and colleague focus and track record of embedding
sustainability, make him well placed to lead SSP to future success.
The Board and | look forward to working with him to ensure the
continued development and delivery of the Group's strategic goals.

Simon is stepping down from his role in December 2021, having led
the Group through the Covid-19 pandemic, and on behalf of the Board,
Iwould like to thank him for his commitment and service during his
time at SSP.

The Board has also seen anumber of Non-Executive changes. At the
beginning of the financial year, we welcomed Tim Lodge to the Board
joining the Audit Committee and, more recently, the Nomination
Committee. He has awealth of recent and relevant experience with
astrong financial and audit background and will succeed lan Dyson
as Chair of the Audit Committee, with effect from the close of the
2022 AGM. As announced in October 2021, lan Dyson will not stand



forre-election at the 2022 AGM, having served for more than seven
years. Onbehalf of the Company, | would like to thank lan for the great
insight he has brought to the Board since our IPO, particularly as
Audit Committee Chair, and we wish him well for the future.

Per Utnegaard stepped down from the Board during the financial
year in February 2021. The Board would like to thank Per for his
service and valuable input over the past six years, including latterly
as the designated Non-Executive Director for Workforce Engagement.
Judy Vezmar succeeded Per inthis workforce engagement role.

Judy brings considerable experience and vision to this important role.
Further information regarding Judy's role and details of her activity
todate canbe found on page 50.

Following the resignations of lan and Per, we are delighted to
announce the appointments of ApurviSheth andKelly Kuhnas
Non-Executive Directors with effect from1January 2022. With their
experience working inthe food and beverage and travel sectors
respectively, and extensive global expertise, they will bring additional
breadth and diversity of backgrounds and experiences and add huge
value to the Board. These appointments were the result of robust and
inclusive recruitment processes which were largely undertaken
during the 2021 financial year.

We believe that our refreshed Board has the right balance of skills,
experience and diversity to help drive the Company forward to
promote long-term sustainable success whilst generating value
for all our stakeholders.

Company Culture and Colleague Engagement

Akey area for us this year, particularly considering the impact of
Covid-19 onthe business, has been the development of our workforce
engagement processes to foster a culture that aligns with the
Company's purpose, values and strategy.

We endeavour to promote a culture of integrity and openness which
values diversity and we believe that this strong culture begins with
the Board. Throughout the year, the Board has worked to enhance its
promotion and monitoring of the Company culture. More information
about activities the Board has undertaken in the year to monitor and
assess culture canbe found on pages 29to 50, 9Tand 95.

Inmonitoring and assessing culture, employee engagement

has been critical. In addition to our existing channels for employee
engagement, this year the Company launched its Global Colleague
Engagement Survey, allowing for direct feedback from colleagues at
alllevels across the Group. More information on the outcomes of the
survey, as well as other ways in which we engage with our colleagues
canbe found onpages 42 and 48to 50.

Diversity and Inclusion

The Board is committed to building a supportive, diverse and inclusive
working environment which allows all colleagues to achieve their full
potential, regardless of their background.

During the year, the Board adopted a new Board Diversity Policy
which canbe found on the Company’s website. The new Board
Diversity Policy confirms the Board's commitment towards achieving
boththe targets set out inthe Hampton Alexander Review on gender
diversity and the Parker Review on ethnic diversity. We believe that
diversity, including of experience and background, supports our aim
of ensuring we have the right knowledge, skillsets, experience and
breadth of perspectives presentinthe boardroomin order to
promote the long-term sustainable success of the Company.

Following the changes to our Board composition as announced, once
the new Board members formally join, we will be fully compliant with
thekey objectives set out in our new Board Diversity Policy, namely
the recommendations of the Hampton Alexander and Parker reviews.
The Board is committed to supporting diversity throughout our
business, across all regions and career levels, and has also adopted
anupdated Group-wide Diversity and Inclusion Policy this year.

More information can be found on pages 35 to 36,95 and 97.

Stakeholder engagement

As Covid-19 and the reactive measures taken by governments
across the world continue to resonate across our business, we have
beenaware of the pressure faced by all our stakeholders. As such,
consideration of their interests, along with those of the Group, has
beenakey part of the Board's decision-making as it looked to both
secure the financial security of the Group and to positionit to take
advantage of the market recovery.

Despite being unable to meet face-to-face due to Covid-19, we have
continued to engage with our stakeholders to ensure the Board
understands their priorities and key drivers. In particular this year,
the Board, with support from our Investor Relations team, has
maintained active engagement with our shareholders as we explored
the bestway to ensure the Company’s financial resilience through a
difficult trading period. The resulting Rights Issue received the
overwhelming support of 98% of our shareholders. Onbehalf of

the Board, I would like to thank them and other stakeholders for their
ongoing engagement and support during the year. More information
about our engagement with our shareholders and other key
stakeholders canbe found on pages 42to 50, 91,110 and 123.

Remuneration Policy

Ourrevised Remuneration Policy was presented to shareholders
fortheir approval at the 2021 AGM. As notedinlast year's Annual
Report, we updated our policy in the context of the ongoing external
uncertainty and to ensure that our approach to executive
remuneration is both aligned to Company purpose and values but
also the delivery of our long-termbusiness strategy. We welcomed
the constructive consultation with our shareholders on the revised
policy and proposed new share plan and were pleased with the strong
support shownin favour of the related resolutions at the 2021 AGM.

Board Review

During the year, an externally facilitated Board review was carried out
by Independent Audit Limited, having been postponed in 2020 due to
the pandemic.|am pleasedtoreport that the review demonstrated
continued progress against development matters raisedin our 2020
internalreview. Actions from the recent review are currently being built
into our governance development plans for the 2022 financial year. See
pages 99to 101 for more details of the Board and Committee reviews.

Looking Forward

lamgrateful for the tremendous commitment shown by my fellow
Board Directors and all Group colleagues over the past year, as we
continue tomove forward with our strategy. The Board remains alert
tonew challenges and opportunities in safeguarding the business
imperatives which underpin long-term sustainable value creation.

i G-

Mike Clasper
Chair of the Board
7 December 2021
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Board of Directors

Mike Clasper
Chair

Appointed as Independent Non-Executive Directorin
November 2019 and appointed Chair in February 2020.

Key skills and competencies:

Mike is ahighly capable industry leader with extensive
sector experience, particularly in the airport and aviation
servicesindustries. Mike believes high corporate
governance standards underpin a well-run, successful
board andbusiness, and that the Board should lead by
example indriving culture. His leadership and business
insights have been and remain critical in guiding the
Board and supporting the Executive teamas the Group
navigates through the Covid-19recovery phase and
transition of executive leadership.

External appointments:

Chair of Bioss International Ltd, Trustee of Heart Cells
Foundation, member of the Royal Shakespeare Company,
Advisory Board member for Arora International and
member of The Vice Chancellor's Circle at the University
of Sunderland.

Previous experience:

Mike was formerly CEO at BAA plc, Operational
Managing Director at Terra Firma Capital Partners
Limited and held various senior management roles at
Procter & Gamble Limited. He is also the former Chair
of Coats Group plc, HM Revenue & Customs and
Which? Limited and Senior Independent Director

of Serco GroupplcandITV plc.

Simon Smith
Outgoing Chief Executive Officer

;--'-'

.
1

-

Appointed as Chief Executive Officer inJune 2019, having
joined SSP as Chief Executive Officer of its UK & Ireland
divisionin 2014.In July 2021, Simon announced his
resignationas Group CEO and he is stepping down
fromthe Board on 24 December 2021.

For details of our new CEO starting on 31 March 2022, see page 82.

External appointments:
N/A.

Key skills and competencies:

Simon brought significant business and operational
experience to the Board withmore than 25 years'
experience intheretail and catering sectors. Over
the last year, Simon continued to refocus the Group's
strategy onthe importance of delivering long-term
sustainable value for allits stakeholders, through
rebuilding and reshaping the business, embedding
sustainability and culture as well as successfully
delivering the Rights Issue in April 2021.

Previous experience:

Prior to his appointment as Group CEO, Simonran the
UK &lrelandbusiness and oversaw the development of
the Group's joint venture business in India. Before joining
SSP, Simon spent 10 years at WH Smith, most recently
as Managing Director of WH Smith's travel divisionand
prior to that he held both commercial and marketing
roles at Safeway plc.

Jonathan Davies
Deputy Chief Executive Officer
and Chief Financial Officer

Appointed as Chief Financial Officer of SSP followingits
formation within Compass Group in 2004 and appointed
as Deputy Chief Executive Officer and Chief Financial
Officer in September 2021to ensure asmooth
leadership transition.

External appointments:
Senior Independent Director and Chair of the Audit
Committee of Assuraplc.

Key skills and competencies:

Jonathanbrings extensive financial, strategic and
commercial experience to the Board with over 25 years
working within retail and FMCG companies. Jonathan's
tenure within the Group gives hima deep knowledge of
the business, which along with his capital markets
experience, enables him to provide clear financial,
operational and strategic oversight to the Company.
Inparticular, during the last year, Jonathan's executive
leadership has beenkey in delivering the successful
Rights Issue (and associated debt amendment
processes)as well as guiding the business through
itsrecovery phase asitreturned to positive EBITDA
(onapre-IFRS basis) at the end of the financial year.
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Previous experience:

Jonathanbegan his career in Unilever plc's management
development programme before joining OC&Cas a
start-up, where he was partof its rapid growthand
development tobecome aleading international
consulting firm.Jonathan then spent nine years at
Safeway plc (with five years on the Executive Board

as Finance Director).



Carolyn Bradley
Senior Independent Non-Executive
Director

Appointed as Independent Non-Executive Director
in October 2018 and Senior Independent Director
in February 2019.

Key skills and competencies:

Carolyn's extensive experience in executive and
non-executive marketing andretail roles brings astrong
consumer focus to the Board. Over the year, she has
continuedto drive the focus on stakeholder interests
through herrole as Senior Independent Director and
Remuneration Committee Chair (leading the successful
consultation that led to strong support for our revised
Remuneration Policy and new executive share plan at the
2021AGM).More recently, Carolyn has provided strong
supporttothe Chairinthe recruitment process for the
new Chief Executive Officer and independent Non-
Executive Directors.

External appointments:

Non-Executive Director at Majid Al Futtaim Retail LLC,
The Mentoring Foundationand B&M European Value
Retail S.A.and Chair of TheWorks.co.uk plc, Trustee and
Deputy Chair of Cancer Research UK and Advisory Board
member of Cambridge Judge Business School.

Previous experience:

Carolynspent over 25 years at Tesco, invarious
operating, commercial and marketingroles. She was also
formerly aNon-Executive Director of Legal & General
Group plcand Senior Independent Director at

Marston's plc.

lan Dyson
Independent Non-Executive
Director

LI

Appointed as Independent Non-Executive Director in
April 2014. 1an announced his intention to step down from
the Board with effect fromthe AGMin 2022.

External appointments:
Chair of ASOS plc and Non-Executive Director and Audit
Committee Chair of Intercontinental Hotels Group plc.

Key skills and competencies:

lan brings awealth of financial and business experience
tothe Board and leadership to the Audit Committee,
from his current and former executive and non-executive
roles predominantly in the retail, leisure and hospitality
sectors.lanisanactive and challenging voice in Board
and committee discussions and during the year, his role
as Audit Chair has been key as the committee continued
tofocus onmanagement of the financial and liquidity
impacts of Covid-19.

Previous experience:

lanwas CEQ of Punch Taverns plc and Spirit Pub
Company plc. Prior to this he held senior finance roles
atMarks &Spencer Group plc, The Rank Group plc,
Meridien and Hilton International Co. lanwas also
aNon-Executive Director of Misys plc, Flutter
Entertainment plcand Punch Taverns plc.

Tim Lodge
Independent Non-Executive
Director

@Audit Committee
®Remuneration Committee
@Nomination Committee
‘Chair

.Chair designate

Appointed as Independent Non-Executive Directorin
October 2020.

Key skills and competencies:

Timis an experienced public company CFO withastrong
financial, accounting and audit committee background.
He has significant international commercial experience
andatrackrecordinbusiness transformations including
advisingbusinesses with complex global operations and
supply chains inthe food and beverage sector. His
knowledge and experience position him well to promote
the strategic and financial resilience of the Company
whilst creating shareholder value.

External appointments:

Non-Executive Director and Chair of the Audit
Committee of Serco Group plc and Senior Independent
Director and Audit Committee Chair of 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 plc in various finance
roles, including six years as CFO. He subsequently held
CFOroleswiththe COFCO International group. Timhas
alsobeenaNon-Executive Director and Audit Committee
ChairatAryztaAG.
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Board of Directors
continued

Judy Vezmar

Independent Non-Executive
Director, Designated NED for
Workforce Engagement

Appointed as Independent Non-Executive Director
in August 2020.

Key skills and competencies:

Judy has extensive knowledge of running complex
international businesses, bringing significant expertise
tothe Boardinthe field of data and analytics. This has
been awelcome addition to the Board given the growing
strategicinvestment in technology and automation.
Further, since takingon the role as Designated NED for
Workforce Engagement, Judy has developed the Board's
approach toboth promoting the employee voice inthe
boardroomand 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.

Previous experience:

Judy was previously CEO of LexisNexis International.
Priorto that, she held several executive leadershiproles
within the Xerox Corporationin the United States and
Europe. Judy has also been aNon-Executive Director

of Rightmove plc, serving on its Nomination, Audit

and Remuneration Committees.

ApurviSheth
Non-Executive Director

Appointed as Independent Non-Executive Director with
effectfrom1January 2022.

Key skills and competencies:

Apurvihas extensive executive experience spanning
more than 30 years across various international food
and beverage companies. She has spent the majority

of her career in Asia and India and has strong knowledge
of theregion and emerging markets. Apurvi's breadth of
executive experience and focus oninnovation andvalue
creation complement the Board's existing skills and
experience as it looks to deliver onits strategy and
purpose. Apurviis also passionate about empowering
women and the D&l agenda and is amentor to many
women and organisations.

External appointments:

Strategic Advisor to various companies in Southeast
Asiaand India, across awide range of sectors including
foodandbeverage, retail and technology.

Previous experience:
Apurvispent13yearsinvariousroles at Diageo plc
includingManaging Director, Southeast Asia. She has
also served as Marketing Director, APAC at PepsiCo
International, Marketing Director of India at Coca-Cola
andheldvariousroles at Nestle SA. Apurvipreviously
served as aNon-Executive Director of Heineken
Malaysia BHD.

Kelly Kuhn
Non-Executive Director

Appointed as Independent Non-Executive Director with
effect from1January 2022.

Key skills and competencies:

Kelly brings substantial business experience from

her previous executive roles within the travel sector.

She combines sizeable international P&L expertise

with commercialacumen and a strong consumer focus.
Kelly's extensive experience in customer engagement
across multiple markets will be a valuable addition to

the Board as it continues to deepenits relationships with
stakeholders. Further, the Board welcomes Kelly's strong
background in executive sponsorship of responsible
business efforts - including environmental as well as
diversity, equity, and inclusion - as it looks to embed

its new Sustainability and People Strategies.
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External appointments:

Non-Executive Director and member of the Nomination
and Remuneration Committees of ISS A/S. Advisor to
CWT (formerly Carlson Wagonlit Travel) and McChrystal
Group's European office. Member of various networks
and advisory boards promotingwomeninthe travel
sectoranddiversity.

Previous experience:

Kelly spent 30+yearsinvarious roles at 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.She also served as President and Chief
Operating Officer at both Navigant Internationaland
Arrington Travel Center before they were acquired

by CWT and was previously aNon-Executive Director
atLaSalle Hotel Properties.

@Audit Committee
®Remuneration Committee
@Nomination Committee
‘Chair

.Chair designate
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Governance and structures

The Company’s governance framework

Board of Directors
determines the strategic development of the Group and oversees the implementation of such strategy
establishes and promotes the Group's purpose, values and strategy
ensures that the Company's obligations to its shareholders and stakeholders are understood and met
monitors the Company'’s culture and ensures that workforce policies and practices are consistent with the Company's values
maintains the Group's systems of risk management and internal control

Audit Committee Remuneration Committee Nomination Committee
monitors the integrity of financial - sets the executive remuneration - reviews the Board's structure,
reporting policy size and composition
reviews and advises oninternal - ensures alignment of policy with - leads the search and selection

controls and risk management strategy and culture process for new directors
systems - reviews workforce remuneration - monitors diversity and inclusion
oversees externaland internal policies

audit function

Risk Committee Investment Committee Treasury Committee Disclosure Committee
reviews and advises - oversees SSP's - agreesandimplements - oversees thedisclosure
ontherisk and control investment objectives the Group's treasury of market sensitive
environment - manages and implements policies information and other
ensures operation of the Company'sinvestment [l - oversees the Group's public announcements,
arobustand effective policies treasury activities asrequired
risk management and - conducts postinvestment
assurance framework reviews

Group Executive Committee

- day-to-day operational management
- executes the Group's strategy
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Division of responsibilities

Chair

The Chairisresponsible for leading the Board and ensuring
effectivenessinallaspects of itsrole. The Chair sets the Board's
agendaand ensures thatadequate time is given to key discussion
points, in particular the strategic aims of SSP Group.

CEO

The CEOisresponsible for overseeing the day-to-day operational
management of the Company and for implementation of the
strategic aims of the Company. The CEO acts as a liaison between
the Board and operational management teams.

Deputy CEO and CFO

The Deputy CEO and CFO supports the CEO by providing

day-to-day oversight of the Group's operations, controls and
financial performance as well as supporting the CEO inall other
areas. The Deputy CEO and CFO will lead the executive team pending
the new CEO's arrival, to ensure continuity of leadership during the
transition period.

Senior Independent Director (SID)

TheSID'sroleis to deputise for the Chair. The SID serves as an
intermediary between the Chair and the rest of the Board and, as
necessary, the shareholders. The SID is also responsible for holding
anannual meeting of the NEDs and leads the evaluation of the Chair
onbehalf of the other Directors.

How the Board operates

The Board and its Committees have a scheduled forward agenda

of meetings to ensure sufficient time is allocated to the topics to be
discussed and to ensure the appropriate balance is given to strategic,
operational, financial and governance matters. Throughout the year,
the Boardreceived presentations from functional leads and the
regional CEOs. Papers are prepared by management and distributed
inadvance of meetings, using a secure portal, to allow Directors
sufficient time to consider the matters independently in advance of
the meeting. Where a Director is unable to attend a meeting, they are
encouraged toread and comment on the pre-circulated papersin
advance of the meeting so that their thoughts can be considered by
the Board. The Chair will follow up with the Director after the meeting
toupdate the Director on the key matters discussed and decisions
made at the meeting. From time to time, the Board will delegate
authority to a sub-committee to approve certain matters. This took
placeinrelation to approval of certain matters relating to the debt
amendments and Rights Issue as well as for particular procedural
matters throughout the year.

Board meetings are held at Group business locations, when possible,
tohelp allBoardmembers gain a deeper understanding of the business,
and to provide senior managers from across the Group with the
opportunity to present to the Board, as well as to meet and interact
with the Directors on more informal occasions.

Designated Non-Executive Director

The Designated NED for Workforce Engagement is tasked with
bringing the thoughts and concerns of our employees to the
attention of the Board.

NEDs

The Non-Executive Directors provide independent oversight and
constructive challenge to the executive management team, helping
todevelop proposals on strategy, scrutinising performance against
agreed goals and objectives.

General Counsel and Company Secretary

The General Counseland Company Secretary supports the Chair
andensures directors have access to the information they need to
performtheirroles. The General Counseland Company Secretary
advises the Board on legal and corporate governance matters and
supports the Boardin applying the UK Corporate Governance Code
and complying with UK listing obligations and other statutory and
regulatory requirements.

Unfortunately, due to global restrictions and ongoing uncertainty
surrounding travel, and with the safety of our Directors and colleagues
inmind, travel was not possible this year. However, the Board are
optimistic that this important activity can be resumedinthe course
of 2022. Despite the recent restrictions on travel, the Board has
nonetheless actively sought further opportunities for senior
management to present to the Board. This process started with a site
visit to London Gatwick Airport and Victoriarail station in November
2021, where the Board was able to see our operations in situ, sample
thefood served fromits various outlets and meet anumber of the UK
management teamand our colleagues. Led by the Senior Independent
Director, meetings between the Non-Executive Directors, both with
and without the presence of the Chair and the Group Chief Executive
Officer, are scheduled in the Board's annual programme.
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Governance and structures
continued

Compliance with UK Corporate Governance Code

The UK Corporate Governance Code 2018 (the ‘Code’) can be found
onthe Financial Reporting Council's website at www.frc.org.uk.

The table below and this Corporate Governance Report (which forms
partof the Directors'Report), together with the Strategic Report
(pages10to 79), the Nomination Committee Report (pages 96 to 101),
the Audit Committee Report (pages 102 to107) and the Remuneration
Committee Report (pages 108 to 132), describe how the Board has
applied the main principles of good governance set out in the Code
during the year under review.

Last year, we identified two areas of non-compliance with provisions
of the Code, being: an external Board Evaluation (provision 21); and,
alignment of Executive Director pension contributions to the
workforce (provision 38).

During the year, the Board has taken action to align Executive
Director pensions to the workforce and has committed to aligning
Executive Director pensions by 2022. More information can be
foundin the Remuneration Committee Reportonpages 113and117.

The Board also undertook the externally facilitated Board review
whichhadbeen postponed last year due to the impact of the
pandemic. Mindful of the evolution of the composition of the Board,
this year the review focused on the performance of the Chair, the
Board and its Committees, and a formal evaluation of the individual
Directors will take place in 2022.More information on the evaluation
canbe found onpages 99to101.

Having given careful consideration to each provision, the Board
considers that, save for the above inrelation to provisions 21and 38,
for the year ended 30 September 2021, the Company has complied
withallthe relevant provisions set out in the Code.

Corporate Governance Code summary

References for further details

Board leadership and Company purpose

The Board's overarchingrole is to promote the long-term sustainable
success of the Company, generating value for shareholders and
contributing to the wider society. In doing so, akey focus is the
development, promotion and monitoring of a culture throughout

the organisation whichis aligned to the Company's purpose,

values and strategy.

A Boardeffectiveness -pages 99to 101

B Culture, purpose andvalues - pages 10,20 to 21,29to 50
(Strategic Report),83,91,95and 97
Governance framework - pages 88t0 89

C  Riskframework and principalrisks and control - pages 52t0 69,
(Strategic Report), 91,101and 106

D Stakeholder engagement - pages 42 to 50 (Strategic Report),
83,91,110,123and 134 t0 135

E  Workforce policies and practices - pages 29 to 51 (Strategic
Report), 91and 97

Division of responsibilities

The Boardhas 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. Governance arrangements are in place
to ensure that the Board and Directors can meet their obligations
under the Code.

Role of Chair - pages 82to83and 89

Independence and division of responsibilities - pages 88 to 89
and 92

Conflicts and time commitment - pages 84 to 86 and 92

How the Board operates - pages 88to 95

— I c@m

Composition, succession and evaluation
The Board, with the support of the Nomination Committee, conducts

J Appointments and succession planning - pages 82 to 83, 86,
95t099

regular reviews of its composition (and that of its Committees) and K Composition of the Board - pages 82t0 87,95 to 97

leads the process for appointments to ensure plans are in place for L Annualevaluation-pages 83,99to 101

orderly succession to both the Board and the Executive Committee.

The Board undertakes anannualreview of its effectiveness and that

of its Committees and individual Directors to ensure that the Board

and its members continue to contribute effectively.

Audit, risk and internal control M Externalauditor and internal audit - pages 106 to 107

The Board, supported by the Audit Committee, is responsible N  Fair, balanced and understandable - pages 10 to 79 (Strategic

for establishing appropriate risk management and internal control
procedures to ensure that the Group is appropriately managed and
thatrisks are appropriately identified and mitigated in the context
of the business as awhole.

Report),105
O Internalfinancial controls andrisk management - pages 52 to
69, (Strategic Report), 91,102t0 107

Remuneration

The Board, supportedby the Remuneration Committee, ensures
that theremuneration policies and practices are designed to support
strategy and promote long-term sustainable success. Executive
remuneration is set in alignment with Company purpose and values
andis clearly linked to the successful delivery of the Company's
long-termstrategy.
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P Alignmentwith strategy, purpose and values - pages 83, 88,108
to110,and 112

Remuneration Policy - pages108to110and 124 to 132
Performance Outcomes, use of discretion-pages 108 to 1],
113to116

ey o)

Pagereferences are to sections of the Corporate Governance Reportunless noted otherwise.



Board leadership and company purpose

Stakeholder engagement

The Board has awell-established programme of engaging with awide
range of stakeholders who are key to the successful delivery of the
Group's strategy. An overview of the Group's key stakeholders and
our engagement with them canbe found on pages 42to 47.

The Boardreceives updates from the Company Investor Relations
and Corporate Affairs team, Executive Directors and members

of the Group Executive teamregarding the key issues affecting
stakeholders, as well asreports on engagement activity both
undertakenand planned. The Chair seeks regular engagement with
major shareholders and, along with the Non-Executive Directors,
is available to meet with major shareholders as required. The Chair
of the Remuneration Committee communicates with major
shareholders onremuneration matters throughout the year and
on specific policy matters. In addition, akey part of the work of the
Corporate Affairs teamis to ensure that our shareholders, lenders
andanalysts have astrong understanding of our strategy,
performance, purpose and culture.

The Board and each of our Directors consider the impact onrelevant
stakeholders in their decision-making. Our case studies on pages 94
and 95 provide examples of how the Board considered the matters
detailedinsection172 of the Companies Act 2006 during the year.

AGM Outcomes and Shareholder engagement

Our general meetings are usually a valuable forum for the Board to
engage with our shareholders. Due to government guidance and social
distancing measures in place at the time however, both the 2021 AGM
andthe April 2021 Rights Issue General Meeting were held as closed
meetings with only the Chair and Executive Directors present to form
aquorum. Despite being unable to hold our shareholder meetings in
the normal way, we have continued to engage with our shareholders
throughout the year. For more information, see page 44.

The majority of resolutions put forth at both the AGM and General
Meeting received overwhelming support fromour shareholders.

In particular, we received over 90% of votes in favour of our
Remuneration Report andrevised Remuneration Policy at the 2021
AGM, and over 98% of votes in favour of our Rights Issue at our
General Meeting.

The Company did, however, receive a significant vote of 21.8%
against the 2021 AGM allotment authority resolution. Given that
this was a standard resolution proposedin line with the Investment
Association’s Share Capital Management Guidelines, the Board
engaged with major shareholders to further understand the voting.
As noted in our update published in September 2021, following this
engagement, the Company understands that the issues raised by a
very smallnumber of shareholders related to either overseas internal
voting policies, which set a lower allotment threshold compared to
UK market practice, or the use of our allotment authority in 2020.
Going forward, the Board is committed to working with its
shareholders to understand any governance concerns.

Purpose and Culture

The Boardis responsible for assessing and monitoring the culture
of the Company. At the beginning of the financial year, the Board
adopted our new People strategy, focused on: attraction and
retention; inclusion and engagement; training and development; and
safety and wellbeing. As part of the new strategy, the Company this
year launched our global colleague engagement survey, as another
method for assessing and benchmarking culture across the
workforce. More information on the survey canbe found in our
People sections on pages 33 to 34 and 48 to 49.

Our Executive Directors also provide vital insight into the culture
of the organisation. The Chief Executive Officer and Deputy Chief
Executive Officer and Chief Financial Officer regularly hold online
town hall meetings with the leadership teams across the business.
The meetings enable two-way communication, with colleagues
encouraged to ask questions of the executives. Inaddition, the
Chief Executive Officer includes a people sectionin his monthly
CEOreport to the Board which provides an update on key colleague
related matters.

In addition to the existing engagement activity and infrastructure

in place to gather the views of, and to engage with, our colleagues,
therole of our designated Non-Executive Director for Worforce
Engagement, Judy Vezmar, provides a further link between the Board
and the Group's workforce so that our employee voice is heard in the
boardroom. Anactivity planis agreed each year by the Board to
ensure that the designated Non-Executive Director for Worforce
Engagement has the opportunity to engage with colleagues from
allregions and at all levels. More information on the work Judy has
carried out in the year can be found on page 50.

Operation of the Company’s risk management framework

(see page 56) and the embedding of associated internal controls also
plays animportantrole in driving a positive culture of transparency
and compliance. This is overseen by the Board, Audit Committee and
Risk Committee. As part of this framework, the Board maintains a
suite of policies in order to support themin promoting and monitoring
the culture throughout the organisation. The Board sees information
about compliance with certain key policies including Anti-Bribery and
Corruption, its code of corporate conduct and policies for preventing
the facilitation of tax evasion. The Board receives updates on health
and safety and routinely monitors issues raised through the
Company's whistleblowing procedure. Allemployees receive relevant
training as part of their induction onjoining the Company to ensure
they operate in accordance with relevant Company policies.
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Board leadership and company purpose
continued

Time commitments and Conflicts of interests

Additional appointments may only be taken with the prior approval
of the Board. In deciding whether to allow Non-Executive Directors
to take on additional appointments, consideration is given to both
the time commitment required as well as any potential conflicts that
may arise. The Company recognises the benefit of our Executive
Directors holding external directorships and business interests,
however, mindful of the time commitment to their role at SSP,

our Executive Directors are not ordinarily allowed to take on more
than one non-executive role. Details of the Directors'external
directorships canbe found in their biographies on pages 84 to 86.

As set out on pages 99to 101, the Board Evaluation process included
an assessment of the time commitments required from the Board
members to ensure that they have sufficient time to carry out their
roles. The Board remains confident that each Director has sufficient
time to dedicate to their role as has been demonstrated by the high
levels of responsiveness and availability for the additional Board and
Committee meetings over the financial year.

The Board has an effective procedure to identify potential conflicts
of interest and maintains aregister of conflicts of interest whichis
reviewed annually. Each Director is required to disclose to the Board
any situation in which they have, or may have, aninterest which
conflicts with the interests of the Company.

Independence

The Chair was deemed independent on appointment, and the

Chair and all other Non-Executive Directors who shall put themselves
forward for reappointment at the 2022 AGM are considered by the
Board tobe independent in accordance with the criteriaunder
provision 9 of the Code. The roles of Chair and Group Chief Executive
Officer are held by separate individuals and have clearly defined
responsibilities.

Regulatory Disclosure

For information required to be in the Corporate Governance
Statementunder Rule 7.2.6 of the Disclosure Guidance and
Transparency Rules see the Directors'Report on pages 133 to 135.
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Summary of the Board’s activities
in the 2021 financial year

Overview of Board Matters

Inaddition to regular agenda items, the activities of the Board have
needed to adapt to meet the challenges faced by the Company and
its stakeholders as aresult of the continuing impact of Covid-19.
Asnoted above, additional Board and Committee meetings were
added to address specific matters and the Directors time spent on
the Company increased. This flexible approach shown by our Board
allowed time for the necessary debate and decision-making required
todeliver onour plans to protect and rebuild the business.

Below is a summary of the key Board activities considered during
the year. For examples of the Board's decision-making processes
see pages 94 and 95.

Strategy and operations

- Approved the strategy for the 2022 financial year

- Considered and monitored the potentialimpact of Covid-19
onoperations

- Considered the updated Sustainability Strategy and targets'

- Approvedupdated IT strategy and implementation plan

- Approved acquisition of 50% of French joint venture company

- Received market updates

Finance

- Approved the Rights Issue and two rounds of debt covenant
amendments

- Approved the FY 2020 Annualreport and accounts and FY 2021
half-year reportand accounts

- Approvedthe FY 2022 budget

- Approved the CCFF access review submission

Risk

- Consideredthe Group's approach to risk management and
internal controls

- Conducted annual strategic and operational risk assessment

- Reviewed effectiveness of internal controls andrisk
management systems

Governance

- Considered Board composition and succession planning

- Received governance and compliance updates, approved Modern
Slavery Statement and Tax Strategy

- Approved posting of the AGM notice of meeting and closed
meeting arrangements

- Appointed Judy Vezmar as designated Non-Executive Director
for Workforce Engagement

- Approved and agreed CEO and Non-Executive Director search

People and culture

- Approved the Company's People Strategy

- Approved the Group Diversity &Inclusion Policy and Board
Diversity Policy

- Approved the revised Remuneration Policy and Restricted
Share Plan (along with first grant)

- Approved plan of activities of the Designated Non-Executive
Director for Workforce Engagement and received updates on
activities undertaken alongside areview of anemployee
dashboard

- Reviewedresponse to colleague engagement survey and
means to assess culture

1 Targetswere formally approvedin November 2021.

Key Board activities

The principles underpinning Section 172 of the Companies Act 2006
(the'Act’) are embedded in the Board's decision-making and the
Boardrecognises the importance of understanding the views

of the Group's key stakeholders and having regard to those views
inits discussions and decision-making processes. See page 42 for
our section172 statement.

Pages 94 to 95, provide examples of how stakeholder interests and
the matters set out in Section172 of the Act were considered inkey
Board discussions and decision-making in the 2021 financial year.

Key

© Consequences of decisions in the long term

® Interests of employees

® Needtofosterbusiness relationships

® Impact of operations on communities and the environment
® Reputationfor high standards of business conduct

® Actingfairly between shareholders

Stakeholders

Colleagues

Customers

Clients

Investors

Brand partners

Suppliers

Communities

NGOs

Government and Regulators

&
i
Q
©
@
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L
&
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Summary of the Board's activities
in the 2021 financial year
continued

£475m Rights Issue and debt covenant amendments
00000

Since the start of the pandemic, the Board has taken rapid and
decisive actionto protect its people and the business as well as
generating significant liquidity, reducing costs and minimising
cashusage.

Nevertheless, against a backdrop of ongoing uncertainty around
the short-term and medium-term trading outlook for the Group, and
having considered anumber of different scenarios and financing
alternatives, the Board took proactive action, announcing inMarch
2021 thatit was to strengthen the Group's balance sheet by way
of aRights Issue toraise gross proceeds of approximately £475m.
Alongside and conditional upon the Rights Issue, the Group secured
the extension to January 2024 of its bank facilities that were
previously due to mature in July 2022, and secured waivers and
modifications of the existing covenants under those bank facilities
andits US Private Placement notes.

Inmaking its decision to approve the Rights Issue, the Board
considered the short-term and medium-term purposes of the Rights
Issue, which were to cover liquidity headroom under areasonable
worst-case scenario, facilitate the debt extension and amendments
referred to above, reduce leverage andincrease capacity for
investment as the impact of Covid-19 recedes.

In considering the appropriate action to take, the Board took into
account the need to protect the Company's colleagues, customers
and partners as the uncertainty caused by Covid-19 continued to
impact the travel market. Further, in opting to proceed with a Rights
Issue offer and the associated debt amendments, the Board sought
tobalance the competinginterests of the Company's shareholders
(who were being asked for further funds) and lenders (who were
beingasked for extended terms, covenant waivers and deferred
repayments). Structurally, the need to act fairly between members
of the Company and the desire to maintain a reputation for high
standards of business supported the decision to adopt a
pre-emptive fundraising.

Akey part of the process involved engaging with lenders,
shareholders, colleagues and regulators at the appropriate time
toensure the successful delivery of the fundraising. In particularin
relation to engagement with our shareholders and lenders on these
matters, it was critical that they understood our strategy for
recovery and achieving sustainable growth over the medium term
ahead of their decision-making processes.

For further details of the Rights Issue and Debt Amendments
seepages 68to69and151to152

Link tostrategy: Balance sheetresilience

Link to stakeholders:

RO E 2
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Embedding sustainability in our business

o000

As part of setting the post-Covid medium-term strategy, the Board
considered the importance of implementing that strategy ina
manner which promotes long-term sustainable success for all our
stakeholders and the need to balance continued delivery of financial
results with the sustainable way in which we achieve these results.
As aresult, the Board agreed to further embed sustainability into
our business through the relaunch of our approach to sustainability
and the associated setting of strategic non-financial targets and

key performance indicators. In doing so, the Board acknowledged the
importance of flexibility in the approach to strategy development to
ensure that our strategy reflects the latest focus on governance and
stakeholder responsibility and the prevailing operating environment.

Importantly, in developing the new approach to sustainability, the
Board took into account the interests and priorities of our various
stakeholders as well as the social and environmental impacts of the
Company's operations. As aresult, the Board has agreed that we will
be increasing our focus on supporting and protecting our colleagues
and communities, serving our customers responsibly and protecting
our environment and that consideration of these matters needs to
become anintegral part of the Board's decision-making process.

For further details of our approach to embedding sustainability,
see pages 29to 41

Link to strategy: Reinvestment

Link to stakeholders:

BDOCDOOB




Adoption of our Board Diversity Policy and Group Diversity and
Inclusion Policy

L N N J

During the year, the Board adopted both a formal Board Diversity
Policy and an updated Group Diversity and Inclusion Policy. This
followed a series of discussions throughout the business, (including
atBoard and the Group Executive Committee) and with our external
stakeholders on the importance of demonstrating our commitment

to encouraging diversity, equality and inclusion among our workforce,

our partners and across the communities in whichwe serve.

Inadopting the updated policies on diversity the Board considered
the importance of aligning our approach on diversity and inclusion
toouroverall strategy. Tomeet our ambition of being the leading
food and beverage provider in travel locations worldwide, the Board
acknowledged the importance and value of having diversity in the
workforce and across the Board (including diversity of gender,
ethnicity, experience and background) which reflects our diverse
customer and client base and communities in which we operate.

The Board also considered the contribution of these revised policies
to the development of aninclusive culture where colleagues can
thrive and fulfil their potential.

Concurrent with the adoption of the diversity policies, the
Nomination Committee has spent considerable time throughout the
year reviewing the composition of the Board in light of bothiits skills
mix and diversity as discussed in the section on Board changes.

For further details of our approach to diversity and new policies
adoptedinthe year, see pages 35 to36and 97

Link tostrategy: Reinvestment

Link to stakeholders:

BDPOSOBD

Board changes

000000

We have recently announced the appointments of anew CEO and

two Non-Executive Directors with effect from 31 Marchand 1 January
2022 respectively. This followed a rigorous recruitment process
throughout the financial year, in order to find the right individuals
todeliver our strategic purpose and promote the long-term success
of the Company. More information can be found on pages 96 to 97.

We believe our new CEOQ, Patrick Coveney, has the necessary skills
and experience to promote the long-term success of the Company.
Key considerations for the Board in approving the appointment were
Patrick’s track record of consistently delivering significant total
shareholder returns alongside his strong customer and colleague
focus. Further, the Board considered that Patrick’s success in leading
asignificant cultural shift and embedding sustainability into the
strategy during his tenure at Greencore plc made him well placed to
drive the future, sustainable success of the Company.

The Board's commitment to promoting diversity was akey
consideration throughout the appointment processes. The
appointment of two new Non-Executive Directors, ApurviSheth
andKelly Kuhn, advances the diversity of gender, ethnicity and
geographic expertise, and will provide us with fresh insight to deliver
value for our diverse workforce and for the communities and
environments in which we operate. Following these appointments,
we will be fully compliant with the recommendations of the Hampton
Alexander and Parker reviews whichreflects our commitment to
diversity as well as ensuring the highest standards of governance.

For further details of the above appointments see pages 82 to 83, 86
and96t0 97

Link to strategy: Like-for-like revenue growth; Business development; Efficient operations;
Reinvestment; and Balance sheet resilience

Link to stakeholders:

DOCDO
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Nomination Committee Report

“Our refreshed Board has the right
balance of skills and diversity of
backgrounds and experience to help
drive the Company forward to promote
long-term sustainable success.”

Mike Clasper
Chair, Nomination Committee

Meeting attendance .
No. of meetings
Director Date appointed as member attended
Mike Clasper 1 November 2019 4/4
CarolynBradley 1 October 2018 4/4
lanDyson 4 April 2014 4/4
Tim Lodge 31 August 2021 1/1
Judy Vezmar 31 August 2021 1/1

The Nomination Committee terms of reference canbe found at
www.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 2021, which provides an
overview of the Committee’s activities during the year under review.

Board changes

Ithas beenabusy year for the Nomination Committee, with Board
composition being akey focus for us. Tim Lodge and Judy Vezmar
bothformally joined the Committee in August 2021. In addition to our
formalmeetings, the Committee regularly engaged and held informal
meetings throughout the year inrespect of the Board recruitment
processes set out below.

InJuly 2021, Simon Smith informed the Board that he would be
stepping down as Chief Executive Officer of the Company at the end
of the calendar year. Following his resignation, |, along with our Senior
Independent Director, Carolyn Bradley, initiated arigorous process to
recruit a successor whowould deliver and build on the strategy of the
Group asitrecovers from the impact of Covid-19.

RussellReynolds, with their understanding of the Board's strategic
goals as well as the skills and experience of the existing Directors,
supported this recruitment process alongside the NED recruitment
(see below), ensuring that each appointment’simpact on the overall
composition of the Board was duly considered. The Nomination
Committee, with support from our Chief People Officer, prepared
adetailedjob and skills specification for therole. Inline with

our succession planning process, the Nomination Committee
consideredbothinternal and external candidates and undertook
abenchmarking exercise.

Asnotedinmy letter on page 82, following arobust recruitment
process, we were delighted to announce in November the
appointment of Patrick Coveney as Chief Executive Officer
with effect from31March 2022.

Following Simon's announcement, we recommended the expansion
of Jonathan Davies'role to that of Deputy Chief Executive Officer
and Chief Financial Officer, as supported by our planned succession
reviews. Indoing so we ensure continuity of leadership during the
transition period and know Jonathan will provide invaluable support
to the new Chief Executive Officer when hejoins. Jonathan's long
experience and extensive knowledge of the business have been key
tothe Group's response to the challenges of the pandemic, and we
are delighted that Jonathan, with his significant financial and
commercial expertise, has taken on therole of Deputy CEO alongside
his role of Chief Financial Officer.

Separate from the Chief Executive Officer recruitment process,
inthe spring, the Committee reviewed the structure, size and
composition of the Board, including the requisite skills, diversity,
knowledge and experience of each Director. Following this review,
we agreed to search for an additional Independent Non-Executive
Director to enhance the diversity and complement the current
skillset of the Board in order to support the Company'’s strategic
priorities. This search was led by myself, as Chair of the Committee,
and supported by Carolyn Bradley (Senior Independent Director) and
the Chief People Officer and his predecessor, the Group HR Director.



Russell Reynolds was engaged to assist with the recruitment process
(noting that other thanin relation to prior and ongoing Director
recruitment processes, the recruiter has norelationship with the
Company or any of its Directors). We reviewed a long list of potential
candidates and, from this, a short list was selected and interviews
were undertaken.

Noting the high calibre of candidates, and mindful of the tenure of the
existing Directors (including lan Dyson's decision to step down after
the 2022 AGM), the appointment of two Non-Executive Directors
was recommended to the Board and, in December, the Company
approved the appointments of ApurviSheth and Kelly Kuhn effective
1January 2022.

With Apurvi's extensive executive experience across numerous
well-known international food and beverage companies in the Asia
Pacific, she brings deep knowledge of the region and emerging
markets. Kelly brings substantial international business experience
from her previous executive roles within the travel sector and
combines broad commercial skills with a strong consumer focus.

Apurviwilljoin the Remuneration Committee and Kelly will join the
Audit Committee. Both will serves as members of the Nomination
Committee.

Inidentifying candidates in the recruitment of both the Non-
Executive Directors and Chief Executive Officer, we reviewed the
Board's structure, size and composition, including the requisite skills,
diversity, knowledge and experience. In particular, the Board was
mindful of achieving the goals of the Hampton Alexander Review and
the Parker Review, regarding gender and ethnic diversity respectively.
The Boardbelieves diversity, inits broadest sense, provides abreadth
of perspectives present to allow it to make the best decisions and
maximise opportunities for the success of the Company, and the
benefit of allits stakeholders. On page 87, you can find more
information onhow the composition of the Board has changed
following the new appointments.

Inaddition to the Board changes noted on pages 96 and 97, during

the year the Board also approved the extension of Carolyn Bradley's
appointment for a second term of three years, subject to annual
re-electionby shareholders. Carolyn's re-appointment was made
following areview by the Committee. The Board also announced the
appointment of Tim Lodge as Chair of the Audit Committee, with
effectfromlanDyson's resignation fromthe Board at the forthcoming
AGM, having considered the Committee’s Board succession plan.

Board Evaluation

During the year, the Board undertook areview of the Board and

its Committees. For the 2021 financial year, the review was externally
facilitated by Independent Audit Limited. Further information on
thereview, including the process undertaken and the recommended
outcomes, can be found on pages 100 to 101. Anupdate of actions we
have takeninresponse to last year's review can be found on page 99.

Diversity

One of the Company'’s core values is being a great place to work,
where everyone can fulfil their potential. SSP Group plc heads
adiverse group, operating in 36 countries across the world.

The diversity of our people is akey contributor to our success,

and the Nomination Committee is responsible for developing and
implementing our approach to diversity across the Group. As aresult,
during the year, we adopted a formal Board Diversity Policy which
actsasanoutline and a statement of intent about how we will achieve
success on this agenda.

As statedin our Board Diversity Policy, we support the
recommendations set out in the Hampton Alexander Review, to
achieve no less than 33% female representation on the Board, and
the recommendations of the Parker Review, to have at least one
Board member of colour by 2024. We are therefore pleased to
confirm that following the composition changes outlined above, and
once Patrick's appointment as Chief Executive Officer is effective,
our Board will be 50% male and 50% female. We will also have
reached the Parker target following the appointment of our new
Non-Executive Directors. The Committee will continue, however, to
consider diversity inits broadest sense, including gender, ethnicity
and experience, and geographic representation and look to embed
these principles into Company culture.

Further, as noted on page 48, during the year the Board launched a
revised People strategy, focused on attractionand retention; inclusion
and engagement; training and development; and safety and wellbeing.
Centralto this was our commitment to encourage diversity, equity
and inclusion among our workforce, our partners and across the
communities in which we serve, eliminating unlawful discrimination.

Following the launch of our People Strategy, the Committee reviewed
and updated our Group-wide Diversity and Inclusion policy, which
confirms this commitment. More information can be found about this
policy, and other work the Company has undertaken in the promotion
of diversity, including the gender balance of those on the Board, in
senior management and their direct reports on pages 33to 36 and 48
to49.Following the year end, the new Chief People Officer presented
his proposed People Strategy for Financial Year 2022 where there
isaclearfocus onintegration of our diversity and inclusion policies
withinthe business. For more details on this, see pages 48 to 49,
andpages 27,31and 35 to 36 for our KPIs in this area.

i G-

Mike Clasper
Chair, Nomination Committee
7 December 2021
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Nomination Committee Report
continued

Directors induction and training

The Chair leads the Board and is responsible for its overall
effectiveness indirecting the Company. The Chair addresses the
developmental needs of the Board as awhole with a view to further
developingits effectiveness as a team and ensures that each
Director refreshes and updates his or her individual skills, knowledge
and expertise.

The Directorsreceive trainingand development throughout their
tenure as appropriate. The Board and its Committees receive regular
updates onrelevant legal, regulatory and financial developments,
changes inbest practice and environmental, social and governance
matters from subject experts, including the Group Auditor, General
Counseland Company Secretary and Deloitte, as advisors to the
Remuneration Committee. All Directors have access to the advice
and service of our General Counseland Company Secretary.

Aformal, comprehensive, and tailored inductionis given to all
Non-Executive Directors following their appointment, including visits
tokey locations within the Group and meetings with members of the
Group Executive Committee and other key senior executives. The
induction also covers areview of the Group's governance policies,
structures, and business, including details of the risks (including
environmental, social and governance risks) and operating issues
facing the Group.

Tim Lodge, whowas appointed on10ctober 2021, and Judy Vezmar,
who was appointed at the end of the 2020 financial year, received
tailored inductions onjoining the Board to ensure they understood
the main areas of business activity and the key risks and issues facing
the Group. This included meetings with the Board members and key
advisors which were limited to virtual sessions due to Covid-19.

Asrestrictions on travel begin to lift, the Chair and General Counsel
and Company Secretary will look to supplement the initial induction
for Tim Lodge and Judy Vezmar with site visits to key locations
within the Group and face-to-face introduction sessions with senior
management and colleagues. This will be built into the induction
programme for our two new Non-Executive Directors, appointedin
December 2021. As part of her induction as designated Non-
Executive Director for Workforce Engagement, Judy received
tailored induction sessions from the former Group HR Director and
Group Head of Talentand Organisational Design and Talent.

Succession planning

The Nomination Committee is responsible for ensuring there are
robust and effective succession plans in place for orderly succession
toboth Board and senior management positions. Our regular review
of the succession planis supported by our talent review cycle, which
assesses and ensures the readiness of internal candidates for all key
roles across the business, as well as external candidates.

During the year, in addition to the specificrecruitment set out in the
Chair of the Nomination Committee's letter on pages 96 to 97, the
Nomination Committee continued its focus on broader succession
planning throughout the management team, which was supported
by atalentreview process noted above and underlying development
sessions with colleagues.
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The Board is committed to leading from the top when it comes to
governance, values, culture and leadership, recognising that these are
key considerations for astrong sustainable business. The Company's
values and culture are akey feature of the Board's discussions, and
the Board will continue to work with the management team to align
culture and behaviours with the Company's purpose, values and
strategies. As part of this work the revised People Strategy,
presentedto the Board after year end, puts in place plans for
retention, engagement and development of our people with a strong
emphasis on culture. Further details on the People Strategy are
provided on pages 33 to 36 and 48to 49.

Board appointment process

The Committee is responsible for ensuring that the Company

has aformal, rigorous and transparent procedure in place for Board
appointments with due regard to diversity. Prior to making an
appointment, the Nomination Committee will evaluate the balance
of skills, knowledge, independence, experience and diversity on the
Boardand, inlight of this evaluation, will prepare a description of
therole and capabilities required, with a view to appointing the
best-placed individual for therole.

Inidentifying suitable candidates, the Nomination Committee:

- uses openadvertising or the services of external advisors
to facilitate the search;

- considers candidates from different genders and a wide range
of backgrounds and geographical locations; and

- considers candidates on merit and against objective criteria,
ensuring that appointees have sufficient time to devote to the
position, in light of other significant commitments.

The Company's Articles of Association provide that at every
Annual General Meeting (AGM'), each Director shall retire and seek
re-election. New Directors may be appointed by the Board but are
subject to election by shareholders at the first AGM after their
appointment. The Company appoints all Non-Executive Directors
tothe Board for an initial three-year term, subject to their re-election
by shareholders at the first AGM following their appointment and
their subsequentre-election each year. To ensure independence,
the expectationis that Non-Executive Directors will serve for

two three-year terms, with an option for a third term. Letters of
appointment are provided to each Non-Executive Director and
these are available for shareholders to view at the Company's
registered office.

Terms of reference
The Committee’s terms of reference are reviewed annually
andare available onthe Company's website.



Board Review

Update on 2020 Board Review
Asnotedinlastyear’'s Annual Report, as aresult of the outbreak of Covid-19 and the significant challenges this caused, the planned external
evaluation of the Board and Committees was postponed to the 2021 financial year. Therefore the 2020 Board review was conducted internally,
using the prior year as abenchmark. As aresult of the evaluation, anumber of recommendations were identified to help improve the
performance and effectiveness of the Board. Actions taken to address these recommendations are set out below.

Key area Outcomes and recommendation Update
Board size, - ReviewNon-Executive Director succession - The Nomination Committee undertook a skills mapping
composition, planning, together with a skillmapping review toidentify gaps/areas for improvement and identified

diversity and skillset

exercise which should be undertakento
identify any gaps/areas for development
tomaximise Board effectiveness
Nomination Committee to adopt aformal
Boarddiversity policy and torevisit its
Equality Policy with aview to adopting an
updated Group-wide diversity policy

the need for anadditional NED. This led to arecruitment
process whichis described on pages 96 to 97

The Boardreviewed and adopted its formal Board Diversity
Policy and Group Diversity and Inclusion Policy in July 2021.
More information canbe found on pages 33 to 36,48 t0 49
and 97

Strategy

To consider length of strategy meetings
to allow time for the Board to consider and
discuss wider-ranging issues and provide
for more extensive debate

Toengage and consult with the
Non-Executive Directorsinadvance

of any strategy meeting

The General Counseland Company Secretary along with

the Chair have reviewed the Board agendas for the year and
reconsidered their organisation and timing to better allow
space for consideration of strategic matters throughout the
year (including the structure of the annual strategy meeting)
The Non-Executive Directors were consulted ahead of
preparation of the Strategy pack

Non-Executive
Director interaction
with Group Executive
Committee and
senior management

Toresume overseas Board meetings/visits
at least twice peryear and use these as
opportunities to introduce the Board
tolocal management and talent

As aresult of the ongoing uncertainty and travel restrictions
inplace through the year, the Board was not able toresume
overseas visits. However, the Board has agreed a forward
agenda of overseas visits for the coming financial year
(which commenced with a UK-based site visit at the start

of the financial year)

During the year, divisional CEOs presented to the Board,
inpersonwhere possible

Risk management
and other matters

Todevelop the quality of reporting on health
and safety mattersincluding food safety

The capacity to develop the quality of reporting on health

and safety matters (including food safety) has beenimpacted
by the Covid-19 pandemic. Country reporting has continued
onaquarterly basis for incidents and accidents statistics and
onahalfyearly basis for self-assessment of the healthand
safety standards (including food safety), with a targeted
follow up from the Group Health and Safety Manager

As the businessrecovers, the Company is looking to develop
more frequent reporting for incidents and accidents
statistics for Board review. For the health and safety
standards the self-assessment questionnaires are being
developed to expand focus on highrisk areas, e.g. food safety
andallergens

Audit/Remuneration
Committee skillset/
experience

- Toreviewthe experience and skillsets of

the Audit and Remuneration Committees

During the year, a full skills mapping review was undertaken
oneach Director. See pages 96 to 97 above for a discussion
of the process and outcomes

Individual Director
performance reviews

- Toconsider the format of the individual

Director performance reviews to ensure
that they are an effective assessment tool

As thereview this year was external, the individual director
review was built into the interview process and combined
with feedback to the Chair

Theinternalreview process willbe considered in the

2022 Financial Year to ensure that this action item

is carried forward
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Nomination Committee Report
continued

2021 Review

The Chair is responsible, with assistance from the Nomination
Committee, for ensuring that the Company has an effective Board
with an appropriate combination of skills, experience and knowledge.

Eachyear, the Board undertakes a formal, rigorous review of the
Board and its Committees, as well as of the Chair and the individual
Directors, to ensure that they continue to be effective and that each
of the Directors demonstrates commitment to their respective roles
as well as having sufficient time to meet their commitments to the
Company. The Board Evaluation process also allows the Chair

to consider the composition and diversity of the Board and

its Committees.

The external Boardreview conducted in the year was undertaken by
Independent Audit Limited, which was selected by the Board aftera
formal tender process and shortlisted candidates were interviewed
before the decision was taken. Independent Audit Limited have
significant experience in conducting evaluations at FTSE 350
companies. Other than the 2021Board review (and reviews of other
Boards onwhich Directors act), Independent Audit Limited have

no connection to the Company or any of its Directors.

The external evaluation was led by the Chair, with assistance
from the General Counseland Company Secretary, and involved
acomprehensive review of the effectiveness of the Board and its
Committees, as well as the structures and processes in place to
support themintheirroles.

Review process

At the outset of the process, the Chair and the General Counsel

and Company Secretary agreed the timing, scope and nature of the
review with Independent Audit Limited, including key themes for
discussions as well as the best approach to adopt to ensure that the
evaluation process was challenging and comprehensive. As aresuilt,
the evaluation comprised areview of Board and Committee papers
and interviews with allmembers of the Board, the General Counsel
and Company Secretary and other members of the executive team
and externaladvisors, as well as observations of Board and
Committee meetings. The General Counsel and Company Secretary
assistedin providing access to Board and Committee papers and
ensuring the reviewer was supported through the process.

Independent Audit Limited's draft report was initially reviewed by the
Chair and the General Counseland Company Secretary. Once finalised
it was shared with Board members separately in advance of a Board
meeting for review and discussion. During that meeting (which was
attended by Independent Audit Limited), having discussed the
conclusions and proposed actions, the Board developed and agreed
anactionplanfor the year ahead.
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Separate to the general Board evaluation, the review process
incorporated a high-level assessment of individual director
performance, including that of the Chair. The SID discussed the Chair
evaluation with the Chair, with the view from the Directors being that
he had led the Board well over a challenging year for the Company.
Independent Audit Limited gave feedback onindividual directors
directly to the Chair. As aresult, the Chair considered each Director
to be effective (in their Board and Committee roles), having
demonstrated significant commitment to his or her respective roles
(with sufficient time to meet his or her commitments to the Board)
as well as flexibility of approach over the last year as the Company
managed its response to the Covid-19 pandemic. The Chair proposes
tobuild this feedback into amore formal and rigorous review of
director performance over the coming financial year as the new
Board embeds itself.

Outcomes and actions from the Review

The evaluation noted that, whilst the business has been particularly
hard hit by the Covid-19 pandemic, the executive team, and the Board
thathas supported them, were seen to be effective in adjusting their
focus and priorities inresponse to the pandemic.

Fromagovernance perspective, it was noted that the Board
compositionhas beenrevitalised over the preceding two years and
that the pandemic, and the need to come together to tackle it to
protectthe interests of the Company and stakeholders, had created
astrong sense of common purpose. The review felt that the Board
was on anupward trajectory, with many aspects working well.
Notable strengths included:

- anagile Board, and improved meeting dynamic, with the NEDs
bringinga good range of relevant experience, skills and
constructive challenge;

- apopular Chair who brings commitment and business acumen,
as well as his skills at developing a Board which now provides
considerably greater oversight and input than before;

- along-standing CFO, who is highly commended by NEDs for his
in-depthknowledge and experience and whose astute financial
management has been a source of strength throughout the
pandemic, and who is supported by a hard-working Executive team;

- aBoardwhich has focused well on key stakeholders, particularly
investors;

- well-functioning Committees, in terms of their effectiveness and
decision-making, covering their responsibilities and benefiting
from capable, committed Chairs; and

- anefficientand supportive secretariat, under the leadership
of the General Counseland Company Secretary.



2021Board Review - Outcomes and Actions
A summary of recommendations for the Board, alongside actions planned or taken, can be found below.

Areafor development

Recommendations

Actions

Focusing on the right areas

Determine the strategic themes that the Board

will tackle inthe next year, which will support

work on Company strategy

- Inviteregional CEOs to attend the Board when
appropriate inrotation

- Develop key actions and timelines following
strategy sessions

- Ensurethe selection process for the new CEO

isinclusive with enough time set aside fora

thorough process

- Key strategic themes have been identified,
with deep dive sessions scheduled on each
inthe 2022 financial year

- The Chair and General Counseland Company
Secretary have taken the recommendations
into account when setting the agenda for 2022
financial year

- Following the current CEQ's resignation,
the Nomination Committee led arobust
andinclusive recruitment process.

More information on the selection process
canbe found onpages 96 to 97

Managing the time

- Consider structure of meetings to allow
for longer discussions

- Include Board dinners and overnight stays
inthe Board schedule to allow for more
informal discussion

- Forward agendaincludes in-person meetings
totake place andincludes site visits in various
regions (over 3-4 days), as well as Board dinners

Getting to know the people,
the culture and the business

- Resumesite visits and organise a‘second
induction’for therelatively new NEDs to deepen

theirunderstanding of SSP's culture, customers,

brands and business model

- Forward agendaincludes meetings to be held
indifferent locations where SSP operates,
toinclude site visits and allow the Board
tomeetclients

Establishing grounded trust

- While the outsourced internal audit
functionis working well, consider areview
of the arrangements

- ReviewBoardreporting on operational
risk and controls

- Ensure that private sessions of the NEDs
and auditors take place routinely

- Areview of internal audit arrangements will
be considered during the next year, whenthe
incoming Audit Chairis inplace

- Theneedtoimprovereportingis recognised
inorder to exercise good oversight. Planned
IT upgrades will help provide abetter
aggregated view

- Regular meetings of the NEDs without
the presence of the executives scheduled
inupcoming year

Additional aspects of Board
effectiveness

- Furtherimprove timeliness and quality
of Boardinformation andreporting

- Keepthe membership at Committees
under review

- TimLodge's appointment as Audit Committee
Chair, effective from the conclusion of the
2022 AGM, as part of the Board's planned
successionplan

- Remuneration Committee to be bolstered
with appointment of ApurviSheth

- Audit Committee to be strengthened
with appointment of Kelly Kuhn
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Audit Committee Report

“The Committee continued to provide oversight
and challenge during another year of significant
Covid impact on the business. The Audit
Committee assisted the Board in its preparation
for the Rights Issue and scrutinised
management’s key financial reporting
judgements. We are pleased to note that the
integrity of the Group's internal control and risk
management systems has remained robust.”

lan Dyson
Chair, Audit Committee

Meeting attendance Novof Novof

meetings additional
Director Date appointed as member attended  meetings held
lan Dyson 4 April2014 5/5 1/1
Tim Lodge 1 October 2020 5/5 1/1
Carolyn Bradley 1 October 2018 5/5 1/1
PerUtnegaard 1 July 2015 2/2¢ n/a

1 PerUtnegaardresignedon 28 February 2021.

The Audit Committee terms of reference canbe found at
www.foodtravelexperts.com

102 SSP Group plc Annual Reportand Accounts 2021

Dear Shareholder

On behalf of the Audit Committee (the ‘Committee’), | am pleased
topresentitsreport for the year ended 30 September 2021.

During the year, the Committee has continued to play akey role
inassisting the Boardin discharging its oversight responsibility.

Its focus has been on monitoring the integrity of the Group's financial
reporting, internal 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 the facilitation of tax evasion, in each
case against the backdrop of the ongoing pandemic.

The continuing impact of Covid-19 on the business, its finances and its
people hasresulted inaheightened level of risk inanumber of areas,
particularly inrelation to the health and safety of our colleagues and
customers, to our ability to operate our units, particularly during
periods of government-imposed lockdown, and to the financial
performance of the business. Following the completion of the Group's
Rights Issuein April 2021, therisk relating to the availability of liquidity
and funding has substantially decreased. However, anumber of new
risks have emerged during the last twelve months, including those
relating to the availability of labour and the associated impact of wage
inflation, to supply chain disruption and product cost inflation, while the
retention of senior management inthe current environment continues
tobe acause for concern. Further details of these risks and their
mitigating controls are set out on pages 52 to 67 of this Annual Report.

Ashasbeen the case since the initial escalation of Covid-19 in March
2020, the Committee has worked with the Board and management
toadapt normal financial and operational controls and governance
processes such that they remained effective and appropriate for
the new business environment. Such adjusted controls have been
keptunderregular review by our Risk Committee, our Internal Audit
functionand by the Committee. In addition, our finance, compliance
andbusiness controls teams across the Group have had to continue
toadapt to therestrictions that remote working has imposed,
ensuring that the Group’s compliance and business controls
environment was maintained despite the challenges presented.

Asinthe prioryear, Covid-19 has increased the degree and complexity
of judgmental decisions that needed to be reflected in our financial
statements. Inparticular it has continued to act as a specific trigger
for reviews of potential impairments of fixed assets and right-of-use
(ROU) assets. Together with the recoverability of goodwill, the
Committeereviewed the exercise performed by management
todetermine the recoverability of these assets for all material
cash-generating units (CGUs). Review of going concern and viability
assessment has also remained a key area of focus.

The Committee seeks tobalance independent oversight of matters
withinits remit, with providing support and guidance to management.
Iam confident that the Committee, supported by members of senior
management as well as the internal and external auditors, has carried
outits duties effectively and to a high standard during the year,
particularly considering the continued impact of the pandemic.

This yearis my last full financial year as Chair of the Audit Committee.
Following the conclusion of the 2022 AGM, | will be succeeded as
Chair of the Committee by Tim Lodge. Tim has the requisite recent
andrelevant financial expertise and experience and is well qualified
todischarge therole. Inaddition, as noted in the Corporate
Governance Report, Kelly Kuhnwill be joining the Committee, with
effectfrom1January 2022. For details of Tim and Kelly's background
and experience, please see pages 85 and 86.



Impact of Covid-19

Although the Committee's roles and responsibilities have not
changed since the onset of the pandemic, anumber of areas have
required increased levels of scrutiny due to the impact of the
Covid-19 pandemic and the risks that arose as aresult.

Thisincluded:

1) additional assessments of impairment of goodwill, intangible
assets and assets held within cash-generating units

2)review and challenge of appropriateness of statements on going
concern, liquidity and viability, reflecting the impact of Covid-19,
with particular scrutiny being given to the reports prepared and
assumptions used by management to support those statements

3)assistance to the Board in its preparations for the Rights Issue,
keeping underregular review the working capital report which
underpinned the Rights Issue together with the internal financial
controls review andreporting

4) review and challenge of management on its financial modelling
andscenario analysis, reflecting the disruption to the Group's
operation caused by the Covid-19 pandemic

5)review of the appropriateness of the Group's amended risk
management and internal control arrangements

Further details of the above are set out in detail in the rest this
Audit Committee Report.

Composition and meetings

The Committee held six meetings during the year and as at year
end comprises myself and two other independent Non-Executive
Directors, namely Carolyn Bradley and Tim Lodge. Attendance at
these meetings is shown on page 102. As Chair, |have recent and
relevant financial experience through my pastroles as a Chief
Executive Officer and Group Finance Director of publicly quoted
companies. The expertise and experience of the members of the
Committee is summarised on pages 84 to 86 andreflects the
competence of the Committee as awhole relevant to the sector.
The General Counseland Company Secretary, Helen Byrne,
actsas Secretary to the Committee.

Atthe Committee’s request, the Chair of the Board, non-member
Non-Executive Directors, the Deputy CEO and CFO and senior
members of the SSP Group finance and business controls
departments attend meetings of the Committee, together with
senior representatives from the internal and external auditors.

The Committee holds private sessions with the internal and external
auditors without management being present. | regularly keep intouch
with the Group Chief Executive Officer, the Deputy CEO and CFO and

the General Counseland Company Secretary.| also meet privately with

boththe internal and external auditors and provide regular updates to
the Board on the key issues discussed at the Committee’s meetings.

The Committeereceives independent assurance from the Group's
Internal Audit function, which is outsourced to Deloitte, and also
receives updates from the external auditors across a wide range of
issues. The Committee is further supported by the Risk Committee
whichmeets quarterly and is chaired by the Group Deputy CEO

and CFO.

The Audit Committee's performance evaluation was undertaken as

partof the wider Board Evaluation process set out on pages 99to 101.

The terms of reference of the Committee canbe found at
www.foodtravelexperts.com.

Overview of the year

During the year, the Audit Committee has:

- reviewed the Group's risk assessment, with particular focus
on therisks which were deemed to have increased, eitherin
likelihood or impact, along with the supporting action plans to
mitigate therisks. In 2021, three new risks were added relating
to sustainability, availability of labour and wage inflation, and
supply chain disruption and product cost inflation. Other areas
of particular focus included the impact of Brexit, which has
continued to be ahighrisk area for the UK business, senior
management capability and retention, retention of existing
contracts, and compliance with various pieces of legislation
(for example, GDPR, food safety, the Criminal Finances Act,
the Modern Slavery Act and the Bribery Act);

- agreedthe scope of both the external and internal annual
audit programmes, reviewed the outputs and monitored the
effectiveness of the internal and external audit process, and
evaluated the internal audit strategic risk assurance process
anditsrole;

- reviewed and monitored the external auditor's independence
and objectivity; the policy on engagement with the external
auditor to supply non-audit services has remained unchanged;

- overseen the relationship with the external auditor and made
recommendations to the Board inrelation to reappointment,
remuneration and terms of engagement;

- monitored the integrity of the Group’s financial statements and
continued to challenge the assumptions and judgements made
by management in determining the financial results of the
Group, including ensuring that the disclosures in the financial
statements were appropriate, particularly Alternative
Performance Measures (APMs) and the continued reference
topre-IFRS 16 numbers;

- overseenthe process for determining whether the Annual
Reportand Accounts presented a fair, balanced and
understandable assessment of the Group's position and
performance, business modeland strategy; and

- evaluated and approved the going concern assumption and
longer-term viability statements, especially taking into account
the guidance issued by the Investment Association and the
Financial Reporting Council (FRC).

Inaddition to the above, the Committee reviewed the following

matters during the year:

- assessments of impairment of goodwill, intangible assets
and assets held within cash-generating units as aresult
of the Covid-19 pandemic;

- updates on tax matters, including the Group's tax strategy;

- appropriateness of statements on going concern, liquidity
and viability, reflecting the impact of Covid-19;

- proposals for the scope of minimum financial controls reviews
and for the proposed internal audit activity in 2021;

- the effectiveness of health and safety measures, including
specifically an evaluation of the Group’s controls inrespect
of allergens; and

- the Audit Committee's terms of reference and the Committee's
overall performance and composition.

Afuller description of the operation of the Committee during the year

issetoutinthisreport.|willbe available at the 2022 Annual General

Meeting (AGM) to answer any questions from shareholders about the

work of the Committee.
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Audit Committee Report
continued

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 Committee's activities and conclusions
Goodwill and The Group has a significant goodwill balance, mainly The Committee reviewed the goodwill impairment assessment prepared
intangible representing the consideration paid in excess of the by management and challenged the key assumptions, including the
assets fair value of the identified net assets acquiredin ongoingimpact of Covid-19 on the forecasted sales and EBITDA and
relation to the 2006 acquisition of the SSP business the appropriateness of discount rates used.
by EQT Partners, through the purchase of various
Compass Group plc subsidiaries by various The forecasts used by the management continue to be conservative,
subsidiaries of SSP Group plc. The net assets reflecting the Group's best estimate of the recovery in passenger
acquiredincluded intangible assets relating to the numbersinits key markets over the medium term. The discount rates
Group's own brands, and franchise rights inrespect have remained largely consistent with the prior year as the adjustments
of third-party brands that were identified and valued impact of volatility of cash flow and market risk have already been taken
at the date of acquisition. The goodwilland intangible  into account. Total goodwill impairment of £26.4m has been recognised
assetsbalance also includes amounts recognised inthe current year. The Committee agreed with this conclusion.
onacquisitions during the current and previous Thedisclosureis set outinnote12.
financial years.
The Committeerecognises that thereis arisk thatan
asset canbecome impaired, for example, due to
changes inmarket conditions. As aresult, the Group
monitors the carrying values of goodwill and intangible
assetstoensure that they are recoverable and any
specificindicators of impairment are discussed by the
Executive Directors withboth operational and financial
management at Group and in country.
Covid-19 has continued to have a significant impact
onthe business during 2021and, as such, there has
beenan additional trigger for impairmentin the
currentyear.
Cash- Cash-generating units (CGUs) are required to be The Committee challenged key judgements made by the management.
generating tested forimpairment annually if thereis a trigger The discountrates largely remained consistent with the prior year.
units forimpairment. Covid-19 continued to be a specific We reviewed the methodology and checked to see if therateswereina
impairment trigger for impairment in the year. Management similar range with a comparator group whilst adjusting for any Company
assessment has determined a CGU to be asite, e.g. anairport specificfactors. The discount rates were deemed to be reasonable.
orarail station. We also challenged the consistency of forecasting assumptions used
in this exercise against those used for the goodwill impairment exercise.
Similar to the goodwill impairment assessment, Whilst the CGU impairment exercise was carried out at amuch more
management have exercised significant judgement granular level and management have exercised judgement based on their
during the processrelating to discount rates, knowledge of specific cash flows for each site, we noted that overall the
future growthrates and cash flows. Management forecastingassumptions were consistent with forecasts used for the
have carefully considered the impact of Covid-19 goodwill impairment and going concern exercises.
ineach CGU.
Total impairments recognised related to fixed assets and ROU assets
are£11.9mand £12.5mrespectively. Similar to last year, the impairment
primarily arose on those sites which are expiring in the next two to three
years and as such there is not sufficient time to allow for recovery to
normal levels of sales and profitability. These included sites which had
previously been partially impaired but where additionalimpairment arose
due to the further deterioration of forecasts.
Further details onimpairments have beenset outinnotes 11and 13.
Taxation The Group operates, and is subject to income taxes, The Committee reviewed the Group's tax strategy and received reports

inanumber of jurisdictions. Management is required
to make judgements and estimates in determining
the provisions for income taxes and the amount of
deferredtax assets and liabilities recognised in

the consolidated financial statements.

The Committeerecognises 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 therecognition of such benefits.

and presentations from the Group Head of Tax, setting out the tax
strategy and highlighting the principal tax risks that the Group faces and
the judgements underpinning the provisions for potential tax liabilities.
The Committee also reviewed the results of the external auditor’s
assessment of provisions for income taxes and deferred tax assets and
liabilities and having done so was satisfied with the key judgements made
by management.
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Area Background Committee’s activities and conclusions
Going concern Inorder to supportits going concernassessment, the ~ The Committee challenged management's trading and liquidity forecasts
and viability Group carries out reviews of its available resources forboththe base case and the downside scenario, focusing on the
statement and cash flows regularly with amore detailed viability ~ reasonableness of the pace of recovery of passenger numbers, continued
assessment carried out on anannual basis. access to financing and the ability to meet its existing financial covenants.
We noted that inboth the base case and the downside case the Group
Covid-19 continues to have amaterialimpact on the would continue to have sufficient liquidity headroom based on the
Group's operations and cash flows, and there remains forecast cash and committed available facilities. Furthermore, inboth
considerable uncertainty surrounding the ongoing its base case andits severe but plausible downside scenarios, the Group
impact of the pandemic. In making the going concern would have headroom against all of the applicable covenant tests at all
and viability assessments, the Directors have testing dates during the period of assessment.
modelled two scenarios, with the base case based
onthe Budget for 2022 adjusted toreflect current After carefulreview, the Committee was satisfled and recommended to
trading over the autumn. This base case scenario the Board that the Directors should continue to adopt the going concern
thenassumes aslowbut steadyrecoveryinpassenger  basis of preparation, and that based on the current funding facilities
numbers in most of our key markets over the available, the Directors could have areasonable expectation that the
remainder of the current financial year, with Group Group will be able to continue in operation and meet its liabilities as they
sales reaching approximately 80% of 2019 levels fall due over the four-year period of their assessment to September 2025.
by the end of the 2022 financial year. By 2024,
we assume that like-for-like sales and margins
haverecoveredto 2019 levels, supplemented by the
mobilisation of our secured pipeline which is expected
togenerate an additional 10-15% of net contract gains
over the medium term. The downside scenarioreflects
amore pessimistic view of the travel markets for the
remainder of the current financial year, assuming the
introduction of renewed travelrestrictions during the
winter months. The downside scenario then assumes
agradualrecovery during the second half of the 2022
financial year and thereafter, but at a slower pace than
envisaged in the base case.
Alternative In addition to IFRS based performance measures, the ~ The Audit Committee noted the guidance issued by the FRCinrelation to
performance Directors also use alternative performance measures  theuse of APMs and considered whether the performance measures used
measures (APMs') to provide additional useful information on provided meaningfulinsights for shareholders into the Group's results.
the underlying trends, performance and position of The Committee also reviewed the treatment of items considered for
the Group (see pages 76 to 79). These measures are separate disclosure in the Annual Report and Accounts, ahead of their
not defined nor specified under IFRS and therefore approval by the Board. The Committee also continued to support the
arenotintended to be a substitute for the same. judgements made by the management regarding those items considered
as exceptional andrequiring separate disclosure.
Furthermore, management have presented ‘pre-IFRS
16'numbers and commentary together with the The Committee concluded that clear and meaningful descriptions had
statutory numbers in the Financial Review and other been provided for the APMs used and that the relationship between these
sections. Thisis because the pre-IFRS 16 basis is measures and the statutory IFRS based measures was clearly explained.
consistent with the financial informationused to It was also concluded that the Committee supported the considered
inform business decisions and investment appraisals.  understanding of the financial statements, and that the APMs had been
Inmanagement's view presenting the information accorded equal prominence with measures that are defined by, or
onapre-IFRS16 basis provides usefuland necessary specifiedunder, IFRS.
additional information to enhance thereader’s
understanding of the Group's results. The Committee reviewed the'Pre-IFRS 16" disclosures added in
the current year and concluded that these werereasonable to include
inthe Annual Report and Accounts for the year.
Fair, balanced Anintrinsic requirement of a Group's financial The process to ensure that the Committee, and then the Board, are
and statements is for the Annual Report and Accounts to satisfied with the overall fairness, balance and clarity of the document
understandable  be fair, balanced and understandable. The coordination ~ hasbeenunderpinned by:
financial andreview of the Group-wide input into the Annual - guidance issued to contributors at an operational level;
statements Reportis asizeable exercise performed withinan -averification process dealing with the factual content of the reports; and

exacting timeframe, which runs alongside the formal
audit process undertaken by the external auditor.

-acomprehensivereview by the Directors and the senior management
team.
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Audit Committee Report
continued

Risk management and internal control

The Boardhas overall responsibility for risk management and internal
control systems, and for reviewing their effectiveness. This process
is overseen by the Committee on the Board's behalf. It is increasingly
important that this is carried out in the context of the social,
environmental and ethical matters relating to the Group's business.

The system of internal controlis designed to manage, rather than
eliminate, the risk of failure to achieve business objectives, and can
only provide reasonable, but not absolute assurance against material
misstatement, loss, fraud or breaches of law and regulations.

The Boardhas established a clear organisational structure with
defined authority levels. The day-to-day running of the Group's
businessis delegated to the Executive Directors of the Group.

The Executive Directors meet with both operational and financial
management on a weekly and monthly basis. Key financial and
operational measures are reported on a weekly and monthly basis,
and are measured against bothbudget and reforecasts inthese
meetings. This process has been adapted where needed by the CEO
and Deputy CEO and CFO toreflect the nature of reporting required
during the Covid-19 pandemic. A summary of the Group's risk
management systemis set out on pages 52 to 56.

The Group maintains Group and regional/country levelrisk registers
which outline the key risks faced by the Group including their impacts
and likelihood, along with relevant mitigating controls and actions. On
anannual basis, regional and country management teams are required
toupdate their local risk registers andrisk maps to ensure that the
key strategic, operational, financial, as well as emerging risks in each
locationare captured and prioritised according to likelihood and
impact, and to identify the risk management activities for eachrisk.
Theregional and country risk registers are used in conjunction with
input from the Executive Committee, to update the Group risk register.
The Risk Committee and Executive Committee review the assessment
of risks, as well as current and future mitigation activities at both the
Group and regional/country levels. The Committee reviewed this
process and a summary of the risk registers during the year.

Following this process, a summary of the principal risks and
uncertainties whichare currently judged to have the most significant
impact onthe Group's long-term performance is set out on pages
57to67.

The Committee reviewed the effectiveness of the Group's financial
and otherinternal control systems through the Core Financial
Controls assessment exercise, as well as the reports of the internal
and external auditors during the year. It subsequently reported
onthese matters tothe Board to allowit to carry out its review
(seepage52).

Internal audit

Deloitte LLP (‘Deloitte’) act as internal auditor to the Group, and

the partnerresponsible reports directly to the Audit Committee,

in addition to being a permanent attendee of the Risk Committee.
Internal audit plays animportant role in assessing the effectiveness
of internal controls through a programme of reviews based ona
continuing assessment of business risks across the Group.

Internal Audit is inregular dialogue with the regional Chief Financial
Officers and the Deputy CEO and CFO, to discuss the output from the
assurance work and acquire an update on the business risks across
the Group. Where control deficiencies are noted through the assurance
work performed, Deloitte will perform follow-up reviews and visits.
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The Committee meets regularly with Deloitte to review and progress
the Group's internal audit plan. The relevant audit planand
procedures are aimed at addressingrisk management objectives and
providing coverage of therisks identified in the regional and country
risk registers. The internal audit plans are prepared inaccordance
with standards promoted by the Chartered Institute of Internal
Auditors. The Committee monitors the effectiveness of Internal
Audit plans inaccordance with the Group's ongoing requirements.

The Internal Audit activity in the year was set in proportion to the
reduced level of global operations. It largely focused on a programme
of testing a set of key financial and operational controls expected to
beinplace across alllocal finance operations during the year. The
output of the exercise was reviewed by the Committee which ensured
thatany proposed action was timely and commensurate with its level
of risk, whether real or perceived. Key financial controls continue to
berobust and no significant weaknesses ininternal controls and
wider control environment was identified that would materially
impact the Group as awhole. For the current year, the Committee
remains satisfied that the Group's system of internal controls works
well. For the coming financial year, the resumption of the full scope
internal audit programme has been planned.

The Committee determines the adequacy of the performance of the
internal audit process through the quality and depth of findings and
recommendations. During 2021, the Committee also carried out a
formal assessment of the internal audit process, using
questionnaires completed by senior finance personnel both at Group
andin 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 the internal audit process.
Theresults and feedback from the survey were incorporated

into the nextyear's internal audit plan.

As setout onpages 99to 101, while the Board evaluation noted

that the outsourced internal audit arrangement with Deloitte was
working, it recommended that the Company consider areview of the
arrangements as well as areview of board reporting on operational
risk and controls. As aresult of the evaluation process, the
Committee has agreed to consider areview of internal audit
arrangements during the 2022 financial year.

External audit

The effectiveness of the external audit process and independence
of KPMG LLP (KPMG), the Group's external auditor, is key to ensuring
theintegrity of the Group's published financial information. Prior to
commencement of the audit, the Committee reviewed and approved
the audit plan to gauge whether it was appropriately focused. KPMG
presentedto the Committee its proposed plan of work, 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 carried out an assessment of the external audit
process during the financial year, including KPMG's role in that
process. This was supported by the results of discussions with
individual Committee members and questionnaires completed by
senior finance personnel both at Group and in country, along with key
members of the legal and 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 satisfaction with the services provided by KPMG
and the Committee was satisfied with KPMG's responses to the
pointsraisedinthe survey. The results and feedback fromthe survey
were incorporated inthe next year's external audit plan.

During the year, KPMG's audit of the Group's financial statements for
the year ended 30 September 2020 was reviewed by the FRC's Audit
Quality Review (AQR) team. The AQR routinely monitors the quality
of audit work of certain UK audit firms through inspections of sample
audits and related procedures at individual audit firms. Only one
non-significant point was identified for improvement, relating to

the work performed over anassumption within our lease accounting
calculations. The AQR also highlighted two good practice
observationsinrelation to KPMG's group audit team oversight, and
involvement with, component auditors and the audit team'’s evaluation
of management's going concern assessment. The Audit Committee
andKPMG have discussed the identified limited improvement
observation and are satisfied with responses to be implemented

by KPMG inthe 2021 audit.

KPMG was reappointed as external auditor following a tender
process for the Group's external audit in 2015. The audit partner

for the year ended 30 September 2021 was Nicholas Frost, who has
beenaudit partner since year ended 30 September 2018. Under the
Statutory Audit Services for Large Companies Market Investigation
(Mandatory Use of Competitive Tender Processes and Audit
Committee Responsibilities) Order 2014 (the'CMA Order’) the Group
isrequiredto put its external audit process out to tender again by

no later than 2025 and intends to do soin line with those regulations.
The Committee confirmsiit is in compliance with the provisions of the
CMA Order and that there are no contractual obligations that restrict
the Company’s choice of external auditor.

KPMG fees
The total fees paid to KPMGin the year ended 30 September 2021
were £3.1 million, of which:

Audit services

- £0.6 million - audit of these financial statements

- £1.5 million - audit of financial statements of subsidiaries
- £0.2million - auditrelated services

Non-audit services

- £0.65 million - services relating to the Rights Issue

- £0.15 million - assurance work for turnover certificates within
the business

KPMG did not receive any fees for tax compliance services or tax
advisory services

Further disclosure of the remuneration paid to KPMG can be found
innote 5 onpage 161.

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 onanannual
basis. It sets out the circumstances in 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 to use the auditor for non-audit work.

Recognising that the auditor is best placed to undertake certain work
of anon-audit nature, e.g. audit-related services, the engagements
for non-audit services that are not prohibited are still subject to
formalreview by the Committee based on the level of fees involved,
withreference to the 70% cap that applies. Non-audit services that
are pre-approved are either routine in nature with afee that is not
significant in the context of the audit or are audit-related services.
The Group's non-audit services policy remains in line with the latest
ethical guidance and there were no changes made in 2021.

During the year, due to the exceptional circumstances of Covid-19,
approval was obtained from the Financial Reporting Council (FRC),
as the Competent Authority, to waive the non-audit services fee cap
for the financial period 2021 only in order to allow KPMG to act as
reportingaccountant to support the Company's Rights Issue
completed on 21 April 2021. As aresult of the waiver, non-audit
services fees were 139% of the average audit fees applicable for the
KPMG UK fee cap requirements and 62% of the average audit fees
applicable for the KPMG network firm fee cap requirements.

The Committee satisfieditself of the continued independence of
KPMG, despite the requirement to request the waiver, due to the
nature of the reporting accountant services provided by KPMG,
which are permissible to provide and mainly assurance in nature, and
forwhichthe services were led by aseparate engagement teamand
subject to independent review from partners outside the audit team.
The Committee considered it appropriate for the auditor to provide
these services as they were time critical and market sensitive which
meant the Company required support from anindependent provider
quickly and efficiently. As the auditors, KPMG was already
independent and allowed for confidentiality to be maintained
amongst a limited number of individuals/firms. The waiver was
granted prior to commencement of the non-audit service.

In addition to the above, non-audit fees included £0.1m of assurance
work carried out by KPMGinrelation to turnover certificates for
certain Group companies which are required in order to comply with
localregulations.

lan Dyson
Chair, Audit Committee
7 December 2021
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Directors’' Remuneration Report

“The Committee is proud of our colleagues and
leadership who together as ‘One Team'have
continued to rise to the challenges of Covid-19,
supporting business return whilst caring for
each other and the communities in which
we operate.”

Carolyn Bradley
Chair, Remuneration Committee

Meeting attendance
No.of No of
meetings additional
Director Date appointed as member attended meetings
Carolyn Bradley 1 October 2018 9/9 2/2
lanDyson 4 April 2014 9/9 2/2
Judy Vezmar 1 August 2020 9/9 2/2
Per Utnegaard* 1 July 2015 5/5 1/1

* PerUtnegaardresigned fromthe Board on 28 February 2021.

The Remuneration Committee terms of reference canbe found at
www.foodtravelexperts.com
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Statement by the Chair
of the Remuneration
Committee

Introduction
Onbehalf of the Board and the Remuneration Committee, lam
pleasedto present the Directors'Remuneration Report for the year
ended 30 September 2021, which contains:
- theannualremunerationreport, describing how the Directors’
Remuneration Policy has been applied this year and how the policy
willbe implemented in the 2022 financial year
- theDirectors'Remuneration Policy, which was approved
by shareholders at the 2021 AGM

Context

The continuedimpact of Covid-19 on our business created another
challenging year for our colleagues, and our primary focus was to
keep them safe and informed and support them through the
pandemic. Despite these challenges, our teams have acted with
resilience, professionalism and care towards each other and the
communities in which we operate. Though many were furloughed as a
result of having to temporarily close units inresponse to reductionsin
passenger levels, we are pleased that we have been able to welcome
back many of our colleagues as the market has started to recover and
we have reopened once again. As a Committee, we would like to take
this opportunity to thank our colleagues for all their hard work and
commitment and for demonstrating our values in all that they have
done throughout the past year.

Lastyear, our pay outcomes reflected the significantimpact of the
pandemic onthe Group and aligned to our application of pay restraint
across the business. Salary levels for SSP’s executive management
and fees for the Board were reduced by 30% for a substantial part

of theyear. As aresult of the pandemic, the bonus financial targets we
had set the business in September 2019 were not met, and Executive
Directors waived the strategic element of the bonus. Executive
Directorsreceivednobonuses and LTIP out-turns for the year were
alsozero.

We thought carefully about the pay model to best support the
business for the next phase of recovery and consequently introduced
anew Restricted Share Plan ('RSP’) into our Directors' Remuneration
Policy (Policy’), replacing the Performance Share Plan. We were
delighted that our new Policy was approved by over 90% of
shareholders at the AGM.

Our focus for the 2021 financial year was to take proactive steps
torefinance the business, puttingus in a strong position to navigate
the continued impact of the pandemic. As part of this refinancing
our shareholders supported an equity raise through a Rights Issue.
We were very pleased with the support of our shareholders for
theRights Issue, whichreceived a take-up of 98.05%.



Asreportedin September, the business has now started to benefit
fromrecovering passenger numbers across the travel sector,
resulting inanimprovement in second half revenue to 38% of 2019
levels from approximately 20% in the first half. As aresult of the
improvementin sales over the second half of the year and the actions
taken to manage profitability, SSP delivered positive EBITDAinthe
final quarter and broadly break-even EBITDA for the second half

of theyear.

Therobust second half performance reflects the disciplined
management of the reopening programme and the actions taken

to simplify the business model and significantly reduce the operating
costbase, including by renegotiating rents and removing overheads.
Being able to access government furlough schemes supported our
ability toretain employees in the Group whilst units were temporarily
closed because of the significant restrictions in place on travel.

The free cash outflow during the year was limited to £58.1m,
reflecting the Group's continued tight management of operating
costs and working capital over the last twelve months. In the second
half of the year, the Group generated net free cash flow of £82.8m,
principally due to astrong working capital performance, driven by the
recovery insales. The Group alsoreported further good progress on
business development, extending and renewing contracts as well as
winning new tenders to augment our existing strong pipeline,
including new business wins in the UK, France, India, Malaysia,
Thailand, Chinaand Australia.

Board changes

In July 2021 Simon Smithresigned as Group CEO to joina private
equity backedbusiness. Following his resignation, Simon was not
eligible for a 2021 financial year bonus and his unvested share awards
will lapse. Further details are provided on page 116.

With effect from1September 2021 we appointed Jonathan Davies
as Deputy CEO, alongside his role as CFO, to provide continuity of
leadership during the transition period and to provide support to the
new CEO. His salary was increased to £500,000 effective 1 October
2021 withanincreased incentive opportunity. Further details of

his new remuneration package are set out on page 116.

We were delighted to announce the appointment of Patrick Coveney
as our new CEO, with effect from 31 March 2022. Patrick is astrong
and strategic leader who brings over thirteen years'experience
asaFTSE 250 CEO andastrong track record of delivering growth.
Indetermining the package for the new CEO, the Committee took into
consideration the calibre of the candidate and the broad and relevant
experience he brings to the role. Patrick’s remuneration arrangements
onappointment are consistent with our remuneration policy. His
salary onappointment willbe £775,000, and his pension will be
aligned to that received by our workforce. Patrick’s annual bonus
opportunity will be amaximum of 175% of salary with an RSP award
of100% of salary. Patrick's appointment also necessitates the grant
of replacement awards inrespect of awards that he forfeited on
leaving his former employer. Details of his remuneration package
aresetoutonpagel16.

2021 Annual bonus

Thisis our second year of determining remuneration outcomes

for our Executive Directors and wider management team against
the backdrop of the pandemic. The Committee has been focused
onaligning compensation with our shareholders’ objectives, whilst
rewarding and motivating management to deliver high performance
for all our stakeholders and to navigate the path towards the
recovery of the travel sector. Itis also imperative that we take into
considerationthe need toretain key executives with the requisite
experience in the business to deal with the ongoing challenges
presented by the pandemic, against a background of significant
alternative employment opportunities that are available for talented
and experienced management.

The bonus structure for Executive Directors for the 2021 financial
year was set with weightings of 40% EBITDA, 40% Net Debt and
20% based on strategic objectives'. When EBITDA and Net Debt
targets were set early inthe 2021 financial year, confidence in
accurate forecasts for the year ahead were extremely limited and
awiderange of possible scenarios existed. During our consultation
with shareholders ahead of introducing the RSP we discussed the
challenges of setting robust incentive targets. Against that backdrop,
setting afixed absolute performance target range for EBITDA and
Net Debt was not possible without these potentially being either
overly easy or overly stretching depending on the path of the sales
recovery.However, we were keen to put in place a financially based
mechanism and targets which aligned management to our financial
objectives for the year. In this context the Committee agreed abonus
mechanism which calibrated EBITDA and Net Debt targets based on
optimising revenues from the available passenger numbers at SSP
sites and converting this revenue efficiently to profits, measured by a
profit conversionratio on the sales variance compared to the Budget,
andto cash, giventhe importance of protecting liquidity throughout
the crisis. The profit conversion ratio applied was 20% which the
Committee considered to be stretching given the very challenging
operating circumstances, particularly at low levels of sales, where
theimpact of fixed costs become increasingly hard to mitigate.

Theresults from this mechanism were then subject to adiscretionary
framework to ensure that the outcomes were fair and reasonable
given the wider context for the Company and its stakeholders.

The discretionary framework assessment references awide range

of factors including passenger numbers (PAX), minimum guaranteed
rents, average number of openunits, and also the levels of government
support for fixed costs received globally. We anticipated that we
would apply a greater than normal level of judgement and discretion
when considering outcomes for the year.

The approachallowed us to set formal financial targets inan
exceptionally uncertain environment. The same principles for the
determination of bonus were applied to Executive Directors and our
wider management team.

Out-turn for the year

Based on the agreed mechanism, the Group EBITDA and Net Debt
performance achieved in the 2021 financial year was ahead of the
maximum target, as aresult of the operating profit conversion being
above the target set. Full details of performance and these targets
areprovided onpage114.

1 Throughoutthe Directors'Remuneration Report, references to EBITDA andNet Debtare onan
underlying (pre-exceptional) pre-IFRS 16 basis.

SSP Group plc Annual Reportand Accounts 2021 109

MaIAIBAQ

110dau21881e.13G

(o]
=]
=
©
o
-
Q
-
o
(]
[=]
<
o
=
=
()
3
(2]
o

SiusWwalels |eipueul



Directors’ Remuneration Report
continued

However, taking into account the prolonged nature of the crisis
andits impact onthe business, leaving it loss-making for the full year,
the Committee did not believe that amaximum bonus award would
be appropriate this year, despite the very strong performance against
the targets set. Nevertheless, given management's significant
achievements during an extremely challenging year, neither did

we think thata second year of a zero out-turn would be appropriate
or afairreflection of performance.

The Committee acknowledges the sensitivities around executive
bonuses inthe current environment, andin particular where
companies have beeninreceipt of furlough support. However, for
SSP, being able to access Government furlough schemes supported
our ability toretain employees in the Group whilst units were
temporarily closed because of the significant restrictions in place
ontravel. Encouragingly, with units now reopening we have been

able to welcome back many of the colleagues who were furloughed.
Prior to finalising the 2021 financial year bonus outcome we engaged
withtwenty of our largest shareholders, representing approximately
73% of our shareholder base. Eighteen of the twenty shareholders,
representing approximately 70% of the shareholder base
corresponded withus either via calls or inwriting.

The broad sentiment across those shareholders with whomwe
engaged was that they were supportive of abonus outcome onthe
basis thatindividuals had achieved the award based on the award
criteria (considering both financial elements and strategic objectives),
but more broadly the business performance against the backdrop

of the challenging conditions and in the case of Jonathan Davies, the
increasedresponsibility he has taken on during the year and indeed
hisimportance to the business at this critical time of transition of
Group CEOs.

As part of our engagement with shareholders, we referenced that we
wouldbe applying significant downwards discretion over the formulaic
outcome and were considering abonus outcome in the range of
25-40% of maximum opportunity for Jonathan Davies. The feedback
indicated that abonus within this range would be appropriate in the
circumstances, with some shareholders expressing preferences for
bonus outcomes across the breadth of this range. In conversations
shareholders recognised:

- That thisis the second year of determining remuneration
outcomes against the backdrop of the pandemic.

- The high performance of management in navigating the path
towards the recovery of the travel sector.

- The significant downwards discretion the Committee was
proposinginarrivingat abalanced approach to remuneration
outcomes for the year.

- Support foraproposal that any bonus payable would be deferred
into shares.

Takingall factors into account, including the views of our
shareholders and the context of the Company, the Committee
determined thatabonus of 32% of maximum would be appropriate.
This value represents a two-thirds reduction to the formulaic
outcome of the financial and strategic objectives, andis in the middle
of the range discussed with shareholders. The Committee believes
this outcome balances the external considerations and achievements
of the Company in this challenging year. Due to his resignation, Simon
Smithwas ineligible for abonus. For Jonathan Davies, the Committee
has determined that the bonus will only be payable after the
completion of the CCFF obligations and the entirety of the bonus
wouldbe deferredinto shares to be held for three years.
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2021/22 Annual bonus approach

Given the continued market uncertainty the Committee intends

touse asimilar bonus structure for the 2022 financial year for

Executive Directors with the EBITDA target based onrevenues

and targeted profit conversion. The approach will be evolved

by the inclusion of two additional boundary conditions:

- aminimum EBITDA performance threshold before any bonus
award is made; and

- anadditional EBITDA performance ‘gateway'before anabove
targetbonus canbe earned.

If EBITDA falls below the minimum threshold, then no bonus shall be
paid to the Executive Directors for the financial element of their bonus.

Forthe 2022 financial year we will also remove the Net Debt
measure, whichwas introduced during last year's exceptionally
challenging period when liquidity was an absolute priority for the
Group. For this year the Committee’s view is that afocus on EBITDA
and profit conversionis aligned to our evolving strategy and provides
anincentive to invest ingrowth as the sector recovers (see details of
Our Strategy on pages 20 to 25). Adiscretionary overlay will still form
partof ourapproachin order to ensure any bonus is appropriate to
the prevailing market conditions. Our overall approachis to evolve
thebonus structure as we anticipate areturnto EBITDA profitability,
and we anticipate moving back to amore normal target setting
approach for the 2022/23 annual bonus.

We alsorequested the view of our shareholders on our bonus
approachas part of the recent shareholder consultation. Our
shareholders understood the continuing challenge of setting robust
financial targets and were generally supportive of a continuation of
our approach alongside the inclusion of the two boundary conditions.

2022 AGM

Since the pandemic the Committee has beenrequired torespond
tothe challenges SSP has faced and balance alignment with
shareholders’experience whilst rewarding and motivating
management to navigate the path to recovery. We have sought to
keep shareholders and wider stakeholders'interests at the centre

of our decision-making process. Last year we felt it was right to
operate azerobonus out-turn. This year we think itis right to
exercise downward discretion on the formulaic outcome but to allow
amodest bonus outcome to reflect management's very significant
achievements. For the 2022 financial year, we have again evolved
our approach to the annualbonus measures and targets. Responding
directly to shareholders’concerns, during the year we have also
worked to secure the continuity of our senior leadership.

Looking forward, we are delighted to have appointed an experienced
Group CEO who alongside our Group Executive team will capitalise
onexisting and new market opportunities.

We remain committed to keeping an open and transparent dialogue
with shareholders on executive compensation at SSP.1 hope you will
support us at the forthcoming AGM.

CMLD/\ g~ ‘7

Carolyn Bradley
Chair, Remuneration Committee
7 December 2021



Remuneration at a glance

Remuneration outcomes for the year ended 30 September 2021 2021 financial year
The table below provides a high level overview of what our Executive
Directors earned in 2021.
Simon Smith Jonathan Davies %
Fixed pay (salary, pension and benefits) £797k £580k
Annualbonus £0 fie7c [ Ysalesvs 2019
PSP vesting (2018 award) £0 £f0
Thisis our second year of determining remuneration outcomes
against the backdrop of the pandemic. Covid-19 continued to have .
avery significantimpact on passenger travel. However the business o]
has now started to benefit from increased passenger numbers Units open by year end

across the travel sector resulting inan expected improvement

in second half revenue. Remuneration outcomes for the year are

as follows:

- A10% reductioninbase salary/fees continued for the first month
of the 2021 financial year after which salary/fees reverted back
to full pay from1November 2020.

- Inlight of continuing business interruption and downturn, no salary
increases were allocated to executives in the financial year.

- Nobonus was payable to the Group CEO due to his resignation.
The financial targets set under the bonus mechanismresulted
inan outcome ahead of maximum target, however, significant
downwards discretion was applied to the bonus outcome for the
Group CFQOinthe current context, resulting inan award of 32% of
maximum. This bonus will be paid after the completion of our CCFF
obligations and entirely in shares, deferred for three years.

- The EPS and TSR performance conditions for the November 2018
PSP award were not met. These PSP awards will therefore lapse
infull.

Overview of implementation of Policy in 2022

Equity exposure of our Executive Directors
Our Executive Directors strongly align themselves with the long-term
success of the Group through their high personal shareholdings.

Simon

Smith 758%

Jonathan

Davies

892% 235%

1127%

2021 Minimum Shareholding Requirement
B Actualshareholding M Interestsinunvested/unexercised share awards

% of base salary as at 30 September 2021

A summary of the proposed packages for current Executive Directors in the 2022 financial year in comparison to packages for the 2021

financial yearis set out below.

2022 financial year

2021 financial year

Simon Smith’
Element of remuneration (for period employed) Jonathan Davies? Simon Smith JonathanDavies
Basesalary £650,000 £500,000 £650,000 £467,600
Pension 20% of base salary 21% of base salary 20% of base salary 21% of base salary
Annual bonus maximum Not eligible 150% of base salary 175% of base salary 125% of base salary
Annualbonus targets Not eligible Profitand strategic  Profit, Net Debt and strategic Profit, Net Debt and strategic
RSP annual award Not eligible 100% of base salary 100% of base salary 100% of base salary?
Shareholding requirement 250% of base salary 200% of base salary 250% of base salary 200% of base salary

1 Simon Smithis due to leave SSP as at 24 December 2021. The above information for the 2022 financial year is to cover the period to his date of departure.
2 Assetoutonpagell6.JonathanDavies'role was expanded to that of Deputy CEO and CFO effective 1 September 2021, with an adjustment to his remuneration in recognition of his expandedrole
andresponsibilities. Jonathan's base salary increase will be deferred for implementation until the completion of our CCFF obligations, at which time they will be back dated to 10ctober 2021.
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Directors’ Remuneration Report
continued

Corporate governance code provision 40 disclosure

When considering the implementation of the Remuneration Policy for 2022, the Committee was mindful of the UK Corporate Governance
Code and considers that the executive remuneration framework appropriately addresses the following factors:

Clarity - The Committee is committed to providing open and transparent disclosures regarding our executive remuneration
arrangements.

- We consulted with our shareholders in order to formulate the proposals in our Remuneration Policy and to demonstrate
the appropriate 2021 annual bonus out-turn.

- We sought to explain our Remuneration Policy ina way that highlights its alignment to our strategic priorities as well as
good governance practices under the UK Corporate Governance Code and investor guidance (for details of our strategic
priorities see pages 20 to 25 of this report).

- We sought to engage with the workforce, as appropriate, to explain the pay outcomes for the Executive Directors
and their alignment with the broader Company pay outcomes. For example we held meetings with our senior leaders
to explainthe 2017 PSP nil vest and 2020 nilbonus outcome and how that applied to the Executive Directors equally.

Simplicity - Remuneration arrangements for our executives and our wider workforce are simple in nature and well understood
by both participants and shareholders.
- 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.

Risk - The Committee considers that the structure of incentive for Executive Directors and senior management arrangements
does not encourage inappropriate risk-taking.

- Ourannualbonus isbased onabalance of metrics which take into account our strategic priorities and external
expectations. Targets are set to ensure that maximum can only be earned for delivering truly exceptional performance
while not encouraging risk-taking.

- Our RSP has more modest award levels relative to the prior PSP and is subject to performance underpins which ensure
thatthereis no payment for failure.

- Annual bonus deferral, the RSP post-vesting holding period and our in-employment and post-employment shareholding
requirements provide a clear link to creating sustainable, long-term value for shareholders.

- 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 - The RSP, as approved by shareholders in 2021, increases the predictability of outcomes in line with recovery strategy
and minimises the potential of unintended outcomes.
- Our Policy contains details of opportunity levels under various scenarios for each component of pay.

Proportionality - The Committee believes that the bonus and RSP incentivises management to take the right actions for sustainable
value creationinthe current environment.
- The Committee considers business and individual performance fromarange of perspectives. Poor financial
performance is not rewarded.

Alignment to culture - Any financial and strategic targets set by the Committee are designed to drive the right behaviours across the business.

- The RSP model, as approved by shareholders in 2021, encourages our executives to focus on making the right decisions
for the long-term sustainable performance of the business.

- When developing the 2021 Remuneration Policy the Committee reviewed our approach to remuneration throughout the
organisation to ensure that arrangements are appropriate in the context of our Values and approach to reward for the
wider workforce.

- We have committed to aligning Executive Director pensions with the wider workforce rate.
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Annual report on remuneration

Single total figure of remuneration - Executive Directors (audited)
The following table provides a summary single total figure of remuneration for the 2020 and 2021 financial years for the Executive Directors.

Salary and Fees' Benefits Pension Annual Bonus |Ln(22%_tti5g:) Other re:ﬁileizil(jon ::gﬂ:j;;i?;i Total
All figures shown in £000 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020
Executive Directors
Simon Smith 645 563 22 27 130 130 0 0 0 0 0 0 797 720 0 0 797 720
Jonathan Davies 464 405 18 17 98 98 187 0 0 0 0 0 580 520 187 0 767 520

1109 968 40 44 228 228 187 0 0 0 0 0 1,377 1240 187 0 1,564 1240

1 Salaryandfees -thisrepresents the base salary or fees paid inrespect of the relevant financial year. For Executive Directors this was reduced for the first month of the year due to the impact
of Covid-19 as described below.

2 Long-termincentives 2020 and 2021 - no shares vested under the 2017 and 2018 LTIP awards, therefore there is no value attributable to share price appreciation over the performance period.
The Committee did not exercise any discretion for the Executive Directors withregards to the vesting of the 2017 or 2018 LTIP awards.

Additional disclosures in respect of the single figure table
Base salary
Executive Director base salaries in the 2021 financial year (audited)

From1June 2021 From1June 2020 Change
Simon Smith £650,000 per annum £650,000 per annum 0%
Jonathan Davies £467,600 per annum £467,600 per annum 0%

1 Salarywasreduced during the first month of the year as described below due to the impact of Covid-19.

The Board of Directors reductionin salaries continued into the 2021 financial year and remained at 90% of their full salary until 31 October
2020, reflecting al0% reduction. The Committee and Board deemed it appropriate to return the Board of Directors to full pay, effective
1November 2020.

The figures shownin the Single Total Figure of Remuneration table above reflect these changes. The amount of remuneration received
by Non-Executive Directorsis set out on page 118.

Benefits

During the year, Simon Smith and Jonathan Davies received benefits totalling £22k and £18k respectively. These benefits included
participation in the UK SIP, private medical insurance (for the executive and their family), life assurance, car allowance, company fuel card
and home to work travel (including associated tax paid).

Details of shares held by Executive Directors under the UK SIP are set out below:

Total SIP shares held Shares acquired Matching shares awarded Adjustment for Total SIP shares held at

at10ctober 2020 during financial year during financial year Rights Issue September 2021

Simon Smith 2,419 530 265 534 3,748
Jonathan Davies 3,504 529 264 736 5,033

Pensions
The table below sets out the pension arrangements for our Executive Directors that were in force during the year. Pension arrangements for
Executive Directors were based on their full base salary in line with the approach taken for the rest of the Group’s management.

Director Pensiontype Pension level (% base salary)
Simon Smith' Cashin lieu of pension/defined contribution 20%
Jonathan Davies Cashin lieu of pension 21%

1 Simon Smithisamember of the UK defined contribution pension scheme and receives a mix of employer pension contributions into the Group's pension scheme and a cash supplement in lieu
of pension such that his total annual pension remuneration amounts to 20% of base salary.
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Directors’ Remuneration Report
continued

Annual bonus

The bonus structure for Executive Directors for the year ended 30 September 2021 assessed underlying operating profit and net debt as the
financial targets. Of the total bonus opportunity, 80% was determined by the financial targets (40% EBITDA and 40% Net Debt), with the
remaining 20% opportunity determined by achievement of key strategic objectives.

When EBITDA and Net Debt targets were set early in the 2021 financial year, confidence inaccurate forecasts for the year ahead was
extremely limited and a wide range of possible scenarios existed. Against that backdrop, setting a fixed absolute performance target range
for EBITDA and Net Debt was not possible without these potentially being either overly easy or overly stretching depending on the path of the
sales recovery.However, we were keen to put in place a financially based mechanism and targets which aligned management to our financial
objectives for the year. In this context the Committee agreed a bonus mechanism which calibrated Group EBITDA and Net Debt targets based
onoptimising revenues from the available passenger numbers at SSP sites and converting this revenue efficiently to profits, measured by a
profit conversionratio, and to cash, given the importance of protecting liquidity throughout the crisis. The profit conversionratio applied was
20%, which the Committee considered to be stretching given the very challenging operating circumstances, particularly at low levels of sales,
where the impact of fixed costs become increasingly hard to mitigate.

The outcomes from this mechanism were then subject to a discretionary framework to ensure that the outcomes were fair and reasonable
given the wider context for the Company and its stakeholders. The discretionary framework assessment included consideration of the Group's
recovery from the impact of the Covid-19 pandemic, referencing awide range of factors including passenger numbers (PAX), minimum
guaranteedrents, average number of openunits and also the levels of government support received globally. The Committee also retained its
overall discretion over pay outcomes. Based on the framework described above, Simon Smith and Jonathan Davies earned bonuses as set out
inthe table below. Further details of financial and strategic performance is also set out below.

Annual bonus payout in the 2021 financial year (audited) Simon Smith Jonathan Davies'
Maximum bonus opportunity 175% 125%
Bonus formulaic outcome (% of maximum) 0% 97%
Final bonus outcome (% of maximum) 0% 32%
Actual bonus (£) £0 £187,040

1 Bonuswillonly be payable after the CCFF obligations and the entirety of the bonus will be deferred into shares to be held for three years.
Due to Simon's resignation as Group CEO, he was not eligible to receive abonus award.

Based on the agreed mechanism, the Group EBITDA and Net Debt performance achieved in the 2021 financial year was ahead of the

maximum target, as aresult of the EBITDA conversion being ahead of the target set. However, given the prolonged nature of the crisis and its
impact onthe business, leaving it loss-making for the full year, the Committee did not believe that a maximum bonus award was appropriate,
despite the very strong performance against the targets set. Nevertheless, given management's significant achievements during an
extremely challenging year, neither did we think that a second year of a zero out-turn was appropriate or a fair reflection of performance.
Taking all factors into account, including the views of our shareholders and the context of the Company, the Committee exercised significant
downward discretion over the formulaic outcome and determined that a bonus of 32% of maximum would be appropriate for Jonathan Davies.
The Committee determined that the bonus will only be payable after the completion of the CCFF obligations and the entirety of the bonus
would be deferredinto shares to be held for three years.

As outlined in the Remuneration Committee Chair's Statement, considerable shareholder consultation was completed prior to the
determination of this bonus outcome for Jonathan Davies. The feedback received was supportive of abonus being paid to Jonathan, given
his performance in the year and the criticality of the role he has played in the recovery of the business. This outcome represents a two thirds
reduction to the formulaic outcome of Jonathan's financial and strategic objectives and is in the middle of the range of 25% to 40% of
maximum discussed with shareholders. The Committee believes this outcome balances the external considerations and achievements

of the Company in this challenging year.

Afullbreakdown of performance against financial and non-financial targets is set out below. In line with our Policy, we have assessed
our Executive Directors' performance against strategic objectives based on the targets set at the start of the year.

Financial performance
The table below sets out asummary of performance against the financial targets. All figures shown below are based on constant currency.

Targets set at the start of the 2021 financial year (Em)’ 2021 performance (Em)

Threshold Target/budget Maximum

(30% of maximum) (50% of maximum) (100% of maximum)
EBITDA? (141) (136) (126) (107)
Net Debt? (508) (498) (478) (308)

1 Targetbasedon profitand cash conversionratios set at the start of the year and applied to actual revenues achieved from available passenger numbers at SSP sites for the 2021 financial year.
2 EBITDA shownonanunderlying (pre-exceptional) pre-IFRS 16 basis at constant currency.
3 Netdebtshownonapre-IFRS16basis. Net debt targets have been adjusted to remove the proceeds of the Rights Issue.
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Strategic objectives

o
A summary of our Executive Directors’performance against strategic objectives and how they link to our overall Group Strategy, is shown o
below. For further details on the output of delivering the strategic objectives see the Strategic Report from page 9. =
=
Simon Smith - Group CEO
Objective Link to
(20% maximum) Strategic Priorities Targets Performance assessment
Strategic 3 - Ensure effective cost - Successful rebuild of the cost base and refinancing completed
initiatives management andresilience to in line with strategy agreed with shareholders
manage the W shaped recovery - Directly negotiating with key clients toreduce costs and
extend contracts
1 - Optimise the offer to maximise - Cateringranges simplified from pre Covid-19 levels in order to balance v
the store profitability opening maximising sales profitability, customer choice and minimising waste o
programme - Disciplined analytically based reopening programme across all regions o@
4 - Build longer-term - Evaluated post Covid customer needs, including trends on health and ]
competitiveness safety anddigital as well as plant-based demand increase, and agreed S
roadmap inkey markets g

- Inaddition to financing strategy, supported teams with flexible client
rent models and extension of profitable contracts

- Reducedoverall capital investment while maintaining targeted
investment in digital solutions and security

4 - Develop asustainable culture - Completed global engagement survey, based on our refreshed Values o
and people plan to embed - Restarted Global Leadership Programme that was pausedin 2020 due )

our Values to Covid-19 priorities. Two cohorts completed, third and final cohort g

due for completion December 2021 8

4 - DevelopESGplan to meet - Agreed therevised sustainability strategy with the Board &
stakeholders'priorities (as published earlier in this report) S

- Developedand setKPIs and year one Group targets with the Group 5

Executive Committee and the Board 2

- Established local plans to deliver strategy 2

- Chaired initiative to provide leadership across all management teams

Taking into account performance against strategic objectives, Simon Smith achieved 15% of bonus for this element. Due to Simon Smith's resignation,

this element will not be paid. =
S
Jonathan Davies - Group CFO g'
Objective Link to o
(20% maximum) Strategic Priorities Targets Performance assessment a
Strategic 5 - Strengthenbalance sheet - Rights Issue executed (for £475m gross proceeds) with strong support g
initiatives from shareholders o
- Further waivers successfully negotiated with banks and USPP @
noteholders on main covenant tests (through to 2024)
- Continued access to CCFF secured through discussion and negotiation
withHM Treasury
5 - Manage liquidity - Allcovenant tests met (including revised tests agreed in May 2020,
December 2020 and March 20217)
- Operating cash flow performance significantly ahead of budget target
2 - Evaluate M&A projectstodeliver - Comprehensive financial, commercial and legal analysis carried
returns above target criteria outas appropriate
- Fullevaluation of multiple legal/financing structures
Financing 5 - Restructure debt financing - Extension of bank facilities achieved with 125bp increase in margin

and 65bp one-time fee to January 2024

3 - Deliver operating cost savings - EBITDA profit conversion of 22% (on reduced sales versus 2019),
better than target and external guidance (25-30%)
- Procurement, labour and overhead savings all ahead of plan

Taking into account performance against strategic objectives, Jonathan Davies achieved 17% of bonus for this element.

Strategic Priorities: (1) like-for-like revenue growth, (2) Business development, (3) Efficient operations, (4) Strengthen competitive advantages
and (5) Balance sheet resilience.
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Directors’ Remuneration Report
continued

Board changes

Leaving arrangements for Simon Smith

Simon Smithresigned on 13 July 2021 and will step down as Chief Executive Officer on 24 December 2021. Simon Smith's contract provided for
nine months'notice, of which five and half will be worked. All salary, pension and benefit elements will cease on his date of leaving employment,
and there willbe no payment in lieu of notice as he will take up another role on leaving SSP.

The Committee determined that no annual bonus would be payable to Simon Smith for the 2021 financial year due to his resignation.

Simon Smith will not receive aRSP award in December 2021. The PSP awarded to Simon Smith in November 2018 will lapse in full on
9 December 2021 due to the EPS and TSR performance conditions not being met. Simon Smith's June 2019 PSP award, November 2019 PSP
award, and June 2021 RSP award will lapse in full on his date of leaving SSP Group.

Inaccordance with the SSP Group Directors' Remuneration Policy, which was approved by shareholders at the AGM on 25 March 2021,

Simon Smith is expected to maintain his full shareholding requirement for one-year post-employment to 24 December 2022, and 50% of his
shareholding requirement for a second year to 24 December 2023. This will be enforced through a formal undertaking by Simon to put in place
atradingrestriction on his share account and this arrangement is subject to reporting obligations to the Company.

Change in role for Jonathan Davies

Effective 1 September 2021 we appointed Jonathan Davies as Deputy CEO, alongside his role as CFO, to provide continuity of leadership
during the transition period and to provide support to the new CEQ. Jonathan's remuneration package was increased to reflect the additional
responsibilities of his new role during this critical period for the Company and inresponse to direct feedback from some of our shareholders
to support business continuity.

Jonathan's salary was increased to £500,000, effective from10ctober 2021, although this will be deferred (and then back dated) until the
completion of our CCFF obligations.

Reflecting the wider strategic input of his additional role, Jonathan's annual bonus opportunity increased from 125% to 150% of salary and

his annual RSP award was increased from 75% to 100% of salary. Jonathan was granted an additional RSP award equivalent to 25% of salary
(based on his 2021 financial year salary) under the RSP in September 2021 in respect of the 2021 financial year RSP award which was originally
granted at 75% of salary.

Remuneration arrangements for Patrick Coveney
The Company announced on 25 November 2021 that Patrick Coveney will be appointed as Group CEO with effect from 31 March 2022.
Details of the remuneration package, which s in line with the Directors'Remuneration Policy, are set out below:

Patrick’s basic salary willbe £775,000. He will receive a pension allowance in line with the wider workforce rate. He will be eligible to participate
inthe Company's benefits arrangements on the same basis as other Executive Directors.

Patrick willbe eligible to participate in the annual bonus plan under which the maximum opportunity willbe 175% of salary and will receive
anannual RSP award for the 2022 financial year equivalent to 100% of salary. His RSP award for the 2022 financial year will be made as soon
as practicable following appointment.

Inaddition, as soon as practicable following appointment, Patrick will be granted share awards to replace unvested deferred bonus and PSP
awards which were forfeited as a consequence of his leaving his former employer to join SSP. These awards will mirror the value of the original
awards, with performance conditions applied where such conditions applied to the original awards. The vesting periods will be no sooner than
those for the forfeited awards. Full details of his replacement awards will be set out in the 2022 Directors'Remuneration Report.

Scheme interests awarded during the financial year
SSP Restricted Share Plan awards (audited)
The following RSP awards were made to the Executive Directors in the 2021 financial year.

Number of Facevalue (E) Face value End of performance

Type of award Date of award awards granted atdate of grant % of salary underpin period

Simon Smith Nil Cost Options 10/06/2021! 214,982 650,000 100% 30 September 2023
Jonathan Davies Nil Cost Options 10/06/2021! 115,991 350,700 75% 30 September 2023
Jonathan Davies Nil Cost Options  02/09/2021 42,687 116,900 25% 30 September 2023

1 The10June 2021 award was granted following shareholder approval of the RSP plan and the completion of the Rights Issue.
2 The 2September 2021 award was made to Jonathan Davies to reflect the expansion of his responsibilities and duties, following his appointment as Deputy CEO and CFO, for which the RSP award
level willbe 100% of salary.

The closing price on the day before grant was used to calculate the number of shares over which each award was granted (£3.0235 for the

10 June 2021 award and £2.7385 for the 2 September 2021 award). Awards will vest subject to the confirmation of the performance underpins
whichwill be assessed at the time the Group publishes its full year financial results for the 2023 financial year and completion of a three-year
vesting period from date of grant. The performance underpins are summarised on page 122. Following vesting, awards will be subject toan
additional two-year holding period.
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Implementation of Remuneration Policy in the year ending 30 September 2022
This section provides an overview of the Group's Remuneration Policy to the year ending 30 September 2022, as approved at the 2021 AGM
on 25March 2021. Following his resignation as Group CEO, Simon Smith will step down from the Board on 24 December 2021.

Base salary Base salaries as at 1 October 2021:
Patrick Coveney: £775,000 (from date of joining)
Jonathan Davies: £500,000
Base salaries for Executive Directors will be reviewed with effect from 1June 2022, in line with the Group's usual
timetable. Jonathan's base salary increase will be deferred for implementation until the completion of our CCFF
obligations, at which time it willbe back dated to 1 October 2021.
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:aligned with wider workforce
Jonathan Davies: 21% of base salary
New appointments: aligned with the wider workforce
The Committee is committed to aligning Executive Director pensions with wider workforce by the end of 2022.
Annual bonus Maximum opportunity:
Patrick Coveney:175% of base salary
Jonathan Davies:150% of base salary
Targets:
Asimilar bonus structure for Executive Directors will be used for the 2022 financial year with bonuses continuing to be based
on80% financial and 20% strategic objectives. Specific targets and details of strategic objectives (linked to our Strategic
Priorities) will be disclosed in the 2021/22 Annual Report when they are no longer considered to be commercially sensitive.
For the 2022 financial year the financial measures will be an EBITDA target based on revenues and targeted profit
conversion. A focus on EBITDA and profit conversionis aligned to our evolving strategy and provides an incentive to invest
ingrowth as the sector recovers. In addition, two boundary conditions will apply:
- aminimum EBITDA performance threshold before any bonus award is made; and
- anadditional EBITDA performance ‘gateway’ before an above target bonus can be earned.
The Committee will also take into account a number of external factors (including reference to passenger numbers and
revenue achieved) inits determination of bonus outcomes. At year end, the Committee will review performance in the
round and apply judgement to ensure that the outcome is appropriate to the external environment, managements’
achievements and shareholders'experience.
Executive Directors will be required to defer aminimum of 33% of any bonus received into the Group's shares, where they
meet their minimum shareholding requirement, and 50% where they do not.
Restricted Share The Committee intends to make the awards under the Restricted Share Plan in December 2021 for existing Executive
Plan Directors and onjoining for new Executive Directors.
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 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 passengers numbers at SSP sites during the period
- efficient conversion of revenue into profit and cash
3. The Company has made progress on SSP's Sustainability Strategy
In assessing 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 adiscretionary reduction in the number of shares vesting was required.
Minimum Toalignthe interests of Executive Directors with those of shareholders, they are required to build and maintain significant
Shareholding holdings of shares in the Group over time. The minimum shareholding requirement for Executive Directors is:
Requirement - Group CEO:250% of base salary

- 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, and hold 50% of the requirement for asecond year.
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Directors’ Remuneration Report
continued

Non-Executive Director Remuneration
Single total figure of remuneration - Non-Executive Directors (audited)

Long-term Total fixed Totalvariable

Salaryand Fees Benefits? Pension Annual Bonus Incentives Other remuneration remuneration Total

All figures shownin£000 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020
Non-Executive
Directors
Mike Clasper 273 144 = = = = = = = = = - 273 144 = - 273 144
CarolynBradley 71 62 - = - = - = - = - - 71 62 - - 71 62
lan Dyson 61 54 = = = = = = = = = - 61 54 = - 61 54
Tim Lodge 51 = = = = = = = = = = - 51 = - 51
Per Utnegaard' 21 44 - 4 - = - = - = - - 21 48 - - 21 48
Judy Vezmar 51 7 > = = = = = = = = - b1 7 = - Bl 7

528 311 = 4 = = = = = = = - 528 315 > - 528 315

1 PerUtnegaard did not stand for re-election at the 2021 AGM. Amounts shown reflect fees paid for the period of the year that he was a Director.
2 Benefits - this comprises the reimbursement of expenses for travel to and from Board meetings.

The Covid-19related fee reductions agreed by the Board during the 2020 financial year were continued into the 2021 financial year and the
Non-Executive Directors received 90% of their usual fee, reflecting a10% reduction until 31 October 2020.

Following the review of Non-Executive Director fees during the year ended 30 September 2021, it was determined that there would be no
change tothe fees seton1July 2019 which are as set out below. The Company will review these fees inaccordance with the terms of the
Non-Executive Director appointment letters and will undertake areview each year. A review may notresult inanincrease in fees.

2021 fees
Chair of the Board £275,000
Board member £51,000
Additional fee for Senior Independent Director £10,000
Additional fee for Chair of Audit/Remuneration Committee! £11,000

1 Inadditionto any additional fee for acting as the Senior Independent Director.

Two new independent Non-Executive Directors, ApurviSheth and Kelly Kuhn have been appointed to the Board with effect from1January 2022,
with director fees agreed in line with the above.
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Historical TSR performance
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As the Company is a constituent of the FTSE 250, the FTSE 250 Index provides an appropriate indication of market movements against which 3

tobenchmark 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 2021. =

TSR performance since admission
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Chief Executive Officer remuneration outcomes
The table below summarises the Chief Executive Officer single figure for total remuneration, and the annual bonus payable and long-term
incentive plan vesting levels as percentages of maximum opportunity for completed financial years following Admission.
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Chief Executive Officer 2014 2015 2016 2017 2018 2019' 20192 2020 2021
CEOName K.Swann K.Swann K.Swann K.Swann K.Swann K.Swann S.Smith S.Smith S.Smith 2
Q
Single figure of remuneration £4.5m £2.5m £2.6m £7.4m £6.0m £53m £0.8m £0.7m £0.8m 2
Annual bonus payable (as a % 2
of maximum opportunity) 100% 100% 100% 100% 100% 100% 98.6% 0% 0% a
Long-termincentive vesting 3
out-turn (as a % of maximum 5

opportunity) n/a n/a n/a 100% 100% 100% 100% 0% 0%

1 Reflects period spentinrole as Group CEO from10ctober 2018 to 31 May 2019.
2 Reflects period spentinrole as Group CEO from1June 2019 to 30 September 2019.
3 Dueto Simon's resignation, no bonus was paid for the 2021 financial year.

No long-termincentive plan awards vested in 2014, 2015 or 2016. The award due to vest in the 2021 financial year lapsed as the performance
conditions were not met. The performance conditions were also not met for the award due to vest in the 2022 financial year and therefore
thisawardwillalso lapse.

Total remuneration for 2014 includes additional awards of cash and shares made on IPO by the Company and the previous majority shareholder.
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Directors’ Remuneration Report
continued

Year-on-year change in pay for Directors compared to the average employee

Executive Directors Non-Executive Directors
SSP Groupplc Jonathan Carolyn
Year employees  SimonSmith Davies  Mike Clasper® Bradley lanDyson TimLodge' PerUtnegaard?  JudyVezmar®
Base salary/fees 2021 2% 15% 15% 90% 15% 13% = (52%) 629%
Benefits 2% (19%) 6% - - - - (100%) -
Annual Bonus* n/a - n/a - - - - - -
Base salary/fees 2020 0% 31%¢ (12%) - (1%) (12%) - (10%) -
Benefits (8%) 60% 10% - - - - - -
Annual Bonus (100%) (100%) (100%) - - - - - -

1 Directorwas appointed to the Board at the start of the 2021 financial year and therefore there is no prior-year remuneration for comparison.

2 Director left during the 2021 financial year and therefore table is comparing pro-rataremuneration with a full year total for the previous year.

3 Directorwas appointed to the Board during the 2020 financial year and therefore the table is comparing a full years' earnings this year to pro-rataremuneration from the previous year.

4 Noyear-on-year percentage can be calculated for 2021 after nil payment for the 2020 financial year. Therefore'n/a'is shown where a 2021 bonus has been paid.

5 Directorwasappointed to the Board during the 2019 financial year and therefore the table is comparing full year remuneration for the 2020 financial year with a pro-rata total for the previous year.

Year-on-year changes in Director base salary and fees in 2021 are due toreturnto normal salary and fee levels after reductions in the 2020
financial year, due to the impact of Covid-19. As disclosed above, there were no increases to base salary or fee levels in the 2021 financial year.

Relative importance of the spend on pay
The table below shows the total spend on employee pay in the 2020 and 2021 financial years and the total expenditure on dividends.

2021 2020 Percentage change
Total staff costs' £352.2m £518.6m (32%)
Dividends £0 £26.8m (100%)

1 Thisfigureisinclusive of wage subsidies received, such as the Coronavirus Job Retention Scheme in the UK.

CEO Pay Ratio

Inaccordance with the Companies (Miscellaneous Reporting) Regulations 2018, the table below sets out the Group's CEQ pay ratios for the
year ended 30 September 2021. This compares the Chief Executive Officer's total remuneration with the equivalent remuneration for the
employees paid at the 25th (P25), 50th (P50) and 75th (P75) percentile of SSP Group's workforce in the United Kingdom. The total
remuneration for each quartile employee, and the salary component within this, is also outlined in the table below.

Year Method 25thPercentile pay ratio 50th Percentile pay ratio 75thPercentile pay ratio
2021 Option B 37:1 31:1 22:1
Base Salary £21,169 £25,394 £34,433

Total Pay and Benefits £21,525 £25,832 £35,709

2020 OptionB 48:1 47:1 331

The pay ratios above are calculated using the actual earnings for UK employees. The CEO's Single Total Figure of Remuneration is £797,000
as shown onpage113.

SSP have chosen Option B, using the most recent Gender Pay Gap data to identify the employees at the 25th, 50th, and 75th pay percentiles
in our UK employee population. As SSP have a large number of employees 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 the percentile calculations. Furloughed colleagues were not included in the
Gender Pay Gap calculations resulting in a significant change in the population that the percentiles have been drawn from, whichin turn has
impacted the pay ratio figures.

Total remuneration for UK full-time equivalent employees on 30 September 2021 has been calculated in line with the single figure
methodology and reflects actual earnings received in the 2021 financial year. No elements of pay have been omitted. The majority of SSP's UK
employee population are hourly paid operations colleagues. Given this workforce profile, two of the three CEO pay ratio reference points fall
inthis population and there is limited difference in the pay at each percentile. All payments have been calculated on a full-time equivalent basis.

Due to the impact of Covid-19 on the Group's trading in the UK, the majority of UK colleagues were furloughed utilising the Coronavirus Job
Retention Scheme. The Committee believes it is appropriate for the CEO pay ratio to reflect the pay reductions taken by colleagues. This also
maintains comparability with the Group CEQ’s pay as he received areduced base salary for a portion of the year.

As with last year, the median pay ratio is notably lower than it would be inanormal year. This is due to the CEO receiving no variable pay during
the financial year, and the impact of furloughed colleagues not being included in Gender Pay Gap calculations. Itis likely that any year-on-year
change in the pay ratio will be driven by the Group CEQ's variable pay and not by changes to pay and benefits structures for UK employees.
Pay rates for allemployees are set by reference to arange of factors, such as market practice, experience, and performance inrole.
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Fees from external directorships
Jonathan Davies is aNon-Executive Director of Assura plcand retained a fee of £58,665 inrespect of that directorship.

Statement of Directors’ shareholding and share interests (audited)

Shareholding guidelines require Executive Directors to build up over time a personal shareholding in the Company equivalent in value to 250%
of base salary for the Group CEO and 200% of base salary for the Deputy 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 a shareholding 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, either from the date of admission (15 July 2014),
or from the date of appointment if later. The table below shows details of the Directors’shareholdings as at 30 September 2021.

Shareholding guidelines Shareholdingasa % Shares owned outright  Interestsinunvested PSP/RSP
Director asa%ofsalary/fees of salary/fee achieved' at30 September 20212 awards at 30 September 2021
Simon Smith 250% 476% 1,174,819 695,641
Jonathan Davies 200% 892% 1,583,210 416,034
Mike Clasper® 100% 101% 105,080 =
CarolynBradley 100% 48% 13,031 =
lanDyson 100% 213% 49,988 -
TimLodge 100% 130% 25,160 -
Judy Vezmar? 100% 101% 19,540 -

1 Forthepurposes of determininga Director’s shareholding requirements, the individual's salary/fee and the three-month average share price to 30 September 2021 (£2.6360) have been used.
Further, the total shareholding used to calculate the shareholding percentage for Executive Directors excludes Matching Shares issued under the UK Share Incentive Plan that remain subject
to holding conditions (660 for Simon Smith and 658 for Jonathan Davies as at 30 September 2021).

2 'Shares owned outright at 30 September 2021'includes shares held by persons connected with a Director. It also includes Partnership Shares purchased, Matching Shares awarded and Dividend
Shares purchased, under the UK Share Incentive Plan.

3 The Director has until the third anniversary of their date of appointment to meet their Minimum Shareholding Requirement.

Interests in Unvested PSP awards at 30 September 2021
Interests inunvested PSP awards refers to Performance Share Plan awards granted in, November 2018, May 2019, June 2019 and November
2019. The performance conditions for each award are described in the table below.

Performance period 10ctober 2018 to 30 September 2021 10ctober 2019 to 30 September 2022

Compound EPS Relative TSR vs comparator Compound EPS Relative TSR vs comparator
Performance condition and weighting growth (75%) group (25%) growth (75%) group (25%)
Maximum target (100% vesting) 12%pa. Upper-quartile 12%pa. Upper-quartile
Threshold target (25% vesting) 7% p.a. Median 7% p.a. Median

Vestingis calculated onastraight-line basis between maximum and threshold targets. There is no vesting for performance below the
threshold target.

Athree-month average share price prior to the start and end of the performance period will be used to calculate TSR. The TSR comparator
Groupis as follows:

Autogrill First Group JD Sports Fashion N Brown Group Tesco

Compass Group Frasers Group JD Wetherspoon National Express TUIAG

Currys Go-Ahead Group JSainsbury Next WHSmith

Dignity Halfords Group Kingfisher Ocado Group Whitbread

Domino’s Pizza Group Inchcape Marks and Spencer Group ~ The Restaurant Group Wm Morrison Supermarkets
Dunelm Group InterContinental Hotels Marston's Stagecoach Group

Elior Group Mitchells &Butlers

Following the year end, the Committee assessed the performance conditions for the PSP award with a performance period of 1 October 2018
to 30 September 2021. The threshold EPS and Relative TSR targets were not met. EPS growth over the period was negative and Relative TSR
was positioned below median. These awards will lapse in fullon 9 December 2021.
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Directors’ Remuneration Report
continued

Interests in Unvested RSP awards at 30 September 2021
Interests inunvested RSP awards refers to Restricted Share Plan awards granted in June 2021 and September 2021. The performance
underpins for eachaward 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 passengers numbers at SSP sites during the period

- efficient conversion of revenue into profit and cash
3. The Company has made progress on SSP's Corporate Responsibility 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
reductioninthe number of shares vesting was required.

Movement in Directors’ shareholdings from 30 September 2021
At7 December 2021, other than as set out below, there had beenno movement in Directors'shareholdings and share interests from
30 September 2021.

Shares owned outright at Shares owned outrightat
Director 7 December 2021 30 September 2021 Change
Simon Smith 1,175,041 1,174,819 222
Jonathan Davies 1,583,432 1,583,210 222

Note:'Shares owned outright’includes shares held by persons connected witha Director. It also includes Partnership Shares purchased, Matching Shares awarded and Dividend Shares purchased,
under the UK Share Incentive Plan.
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The Remuneration Committee in 2021

Consideration by the Directors of matters relating to Directors’ remuneration

The Board entrusts the Remuneration Committee with the responsibility for setting the Remuneration Policy in respect of Executive Directors
and senior executives and ensuring its ongoing appropriateness and relevance. In setting the remuneration for these groups, the Committee
considers the pay and conditions of the wider workforce and roles inrelevant geographies.

External advice

During the year ended 30 September 2021, the Committee received independent advice on executive remuneration matters from Deloitte.
Deloittereceived £148,700 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 withinternal audit services, tax services and risk management services.

The Committee appointed Deloitte to the role of independent advisor to the Committee in 2014. The Committee has reviewed the advice
provided by Deloitte during the year and is comfortable that it has been objective and independent. The Committee has reviewed the potential
for conflicts of interest and judged that there were appropriate safeguards against such conflict.

Statement of shareholder voting
Votes cast at the AGMinMarch 2021 inrespect of the approval of the Directors'Remuneration Report and inrespect of the approval of the
Directors'Remuneration Policy are given below:

Totalshares % ofissuedshare
Resolution Meeting Votes for % for Votes against % against voted capital voted Votes withheld

To approve the Directors’ March 410,268,869 99.70%  1,232913 0.3% 411,501,782 76.54% 6,368,528
Remuneration Report for the 2021 AGM
year ended 30 September 2020

To approve the Directors’ March 355,039,577 90.21% 38,517,522 9.79% 393,557,099 7320% 24313211
Remuneration Policy for the 2021 AGM
year ended 30 September 2020

To approve the Restricted March 372,103,027 89.75% 42519521 10.25% 414,622,548 7712% 3,247,762
Share Planas anemployee 2021 AGM
share plan

Atthe 2021 AGM, shareholders responded positively to the resolutions to approve the Directors'Remuneration Report and Directors'
Remuneration Policy for the year ended 30 September 2020. The high percentage of votes in favour of these resolutions reflects the positive
steps SSP has taken towards market best practice inrelation to executive compensation.

Prior to the 2021 AGM we were pleased to engage with shareholders, representing c.70% of our shareholder base. We are grateful for the level

of engagement received and the open and transparent dialogue we had with our shareholders in the shaping of the remuneration policy,
including the introduction of the Restricted Share Plan.
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Directors’ Remuneration Report
continued

Directors'Remuneration Policy

This part of the Directors'Remuneration Report sets out the Directors' Remuneration Policy as determined by the Remuneration Committee
(the'Committee’). In accordance with Section 439A of the Companies Act 2006, a binding shareholder resolution was approved for this policy
atthe Annual General Meeting of the Company in March 2021. The scenario charts have been updated to reflect the application of the policy
forthe 2021 financial year and references to prior financial years have been updated to aid understanding. Previous versions of the policy
areinthe 2014 and 2017 Annual Report and Accounts, which are available at www.foodtravelexperts.comin the Investors section.

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.

Ourincentive arrangements are designed to reward performance against key financial and strategic performance objectives. Our aim
is toreward management for delivering sustainable long-term performance and support the retention of critical talent.

Policy table
The table below describes the policy inrelation to the components of remuneration for Executive Directors and, at the bottom of the table,
the policy for the Non-Executive Directors.

Executive 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 Performance metrics
Normally reviewed annually. The Remuneration Committee may however Salaryincreases in percentage None
award an out-of-cycle increase if it considers it appropriate. terms willnormally be in line with
increases awarded to other head
Base salaries are set by the Committee taking into account a number office employees in the relevant
of internal and external factors including: geography but may be higher
- theindividual's skills, experience and performance; in certain circumstances.
- the size and scope of the Executive Director’s role and responsibilities;
- market positioning and inflation; and The circumstances may include
- pay and conditions elsewhere in the Group. but are not limited to:

- Where anew Executive Director
hasbeenappointed at a lower
salary, higher increases may
be awarded over aninitial period
as the Executive Director gains
experienceintherole;

- Where therehasbeenan
increase in the scope or
responsibility of an Executive
Director'srole; and

- Where asalary has fallen
significantly below market
positioning.

There is no maximum increase
or opportunity.
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Pension

To provide anincome following retirement and assist the Executive Director in building wealth for their future.

Operation

Maximum potential value Performance metrics

The Company operates an approved defined contribution pension
arrangement, to which the Company may make contributions. A cash
allowance may be provided in lieu of pension contributions.

Company contributions or cash None
allowance provided for Executive

Directors will be in line 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
inquestion.

Incumbent Executive Directors,
appointed prior to the introduction
of this remuneration policy, may
continue toreceive pension
contributions or a cash allowance
at the applicable rate under a
previous remuneration policy.

Pensions forincumbent Executive
Directors will be aligned to the
wider workforcerate by the end
of 2022.

Currently our Executive Directors

receive pension contributions/

cash allowance as follows:

- Group CEO, Simon Smith: 20%
of base salary per annum.

- Deputy CEO and CFO, Jonathan
Davies: 21% of base salary
perannum.

Benefits

To provide appropriate benefits as part of aremuneration package that assists inrecruiting, rewarding and retaining Executive Directors.

Operation

Maximum potential value Performance metrics

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, and life assurance,
business travel.

Travel benefits, including (but not limited to) car allowance, company
car, driver, the cost of fuel for private mileage, and travel to and from
work (including any associated tax and social security charges) may
alsobe provided.

Inthe event that an 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.

Expenses incurredin the 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
acolleague 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.

Carallowance of up to £13,000 None
perannum.

The cost of insured benefits may
vary fromyear to year depending
on the individual's circumstances,
and therefore the Committee has
not imposed any overall maximum
value on the benefit.

Executive Directors who
participate in All-Employee Share
Plans can contribute up to the
relevant limits set outin the
country plan.
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Directors’ Remuneration Report
continued

Annual bonus
Toreward performance onan annual basis against key annual objectives.

Operation

Maximum potential value

Performance metrics

Performance objectives willnormally 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 into the Group's
shares. If the Minimum Shareholding Requirement has been met, 33%
of any bonus earned will normally be deferred into the Group’s Shares.
The remaining amount will be paid in cash.

The Committee may exercise its discretion to adjust bonus outcomes
(up or down) where it believes that this is appropriate, including but
not limited to where outcomes are not reflective of the underlying
performance of the business or the level of payout does 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 (in part or in full) in the event of:

- amaterial misstatement in the Company's annual financial statements.

- amaterial failure of risk management.

- serious reputational damage to amember of the Group or relevant
business unit.

- anerror in the calculation of any performance conditions which results
inoverpayment.

The maximum annual bonus
opportunity is 200% of base
salary per annum.

For the 2022 financial year
maximum annual opportunities are:
- Group CEQ, Patrick Coveney:
175% of salary per annum.
- Deputy CEO and CFO, Jonathan
Davies:150% of salary
per annum.

Performance is measured relative
to targets inkey financial,
operational and/or strategic
objectives over the financial year.

The measures selected and their
weightings may vary each year
according to the strategic
priorities.

Entitlement to bonus only starts

toaccrue ataminimum threshold
level of performance. Below this

level, nobonus will be paid.

To earnamaximum bonus there
must be outperformance against
stretching objectives.

Restricted Share Plan (RSP)

The RSP rewards our Executive Directors for driving the sustainable longer-term growth of the Company and shareholder value. Awards are share
basedto align the interests of Executive Directors with those of shareholders.

Operation

Maximum potential value

Performance metrics

Awards may be made to Executive Directors in the form of conditional
share awards, nil cost options, forfeitable shares or equivalent rights.

Awards will be subject to performance underpins, assessed over a period
of three financial years.

Awards willnormally be subject to a three year vesting period and any
vested shares will normally be subject to a further post-vest holding
period of two years.

Awards (other than forfeitable shares) may incorporate the right to
receive (in cash or shares) the value of dividends that would have been
paid onthe award shares that vest between the grant and vesting

of awards.

The Committee may exercise its discretion to adjust vesting outcomes
where it believes that this is appropriate, including but not limited to:
where vesting outcomes are not reflective of the underlying performance
of the business, the underpins selected on award are no longer suitable,
or the level of vesting does not reflect the experience of the Group’s
shareholders, employees or other stakeholders. Any application of the
Committee’s discretion would be within the limits of the overall
Remuneration Policy.

The Committee may lapse unvested awards or clawback vested awards

up to three years from the date of vest (in part or in full) in the event of:

- amaterial misstatement in the Company's annual financial statements.

- amaterial failure of risk management.

- serious reputational damage to amember of the Group or relevant
business unit.

- anerror in the calculation of any performance conditions which results
inoverpayment.

The maximum award that may be
made to Executive Directors is up
to100% of salary per annum under
therules of the planinrespect of
any financial year of the Company.

Performance underpins may

be based around the Group's

key financial and/or strategic
measures.

The Committee may use different
performance underpins for future
awards if the Committee deems
this tobe appropriate.

If any of the underpins are not

met the Committee would consider
whether it was appropriate to
scale back the number of shares
that vest (including to nil).

The Committee will normally
disclose performance underpins
inadvance of each annual grant.

The Committee would seek to
consult with its major shareholders
as appropriate onany proposed
material changes.
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Minimum Shareholding Requirement o
Aligns the interests of Executive Directors with shareholders and encourages commitment to the company o)
Operation Maximum potential value Performance metrics %-
Executive Directors are expected to build and maintain a holding in the N/A N/A =
Company's shares as follows:
- Group CEO: 250% of base salary
- Deputy CEO and CFO: 200% of base salary
Executive Directors have three years from the date of their appointment
to the Board to build and maintain this holding.

W
Executive Directors will normally be expected to maintain their Q
shareholding for a period of time post-cessation of employment. Normally oo
this requirement will be for an Executive Director to maintain their full )
shareholding requirement for one year post-employment, and 50% of 3
their shareholding requirement for a second year. g

The Committee may waive this requirement for certain exceptional
personal circumstances.

Non-Executive Directors Fees
To attract and retain Non-Executive Directors of the calibre required to oversee the development and execution of the Company's strategy.
Operation Maximum potential value Performance metrics

The Chair's fees are determined by the Committee. N/A N/A

The Non-Executive Directors' fees are determined by the Board.

The total fees for Non-Executive Directors, including the Chair, will not
exceed the maximum stated in the Company’s Articles of Association.
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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 chairship or membership
of Board committees or acting as the Senior Independent Director.

Non-Executive Directors are expected to build and maintain a holding in
the 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.

SiusWwalels |eipueul

Additional fees may be paid to Non-Executive Directors on a per diem basis
toreflectincreased time commitment in certain limited circumstances.

Expenses incurredin the performance of non-executive duties for
the Company may be reimbursed or paid for directly by the Company,
as appropriate, including any tax and social security due on the expenses.

Non-Executive Directors may be provided with benefits to enable them
toundertake their duties.

Notes to the tables on pages 124 to 127

The RSP will be operated in accordance with the planrules. Inaccordance 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
amaterialimpact onthe value of shares.

Malus and clawback applies where stated in the above table. Other elements of remuneration are not subject to recovery provisions.
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Directors’ Remuneration Report
continued

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 set outabove 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) atatimewhentherelevantindividual 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 s granted.

Performance measures and targets

Annual bonus

Annualbonus metrics and targets are selected to incentivise Directors to meet objectives for the year and are chosen in line with the following

principles:

- Thetargets set for financial measures should be incentivising and appropriately stretching. Targets may be adjusted by the Committee
to take into account significant capital transactions during the year.

- There should be flexibility to change the measures and weightings year-on-year in line with the needs of the business.

- The Committee retains the ability to adjust the targets and/or set different measures and alter weightings for the annual bonus if events
occur (e.g. material divestment of a Group business, capital transactions or changes to accounting standards) which cause it to determine
thatanadjustment oramendment 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 on its strategic objectives.

For awards proposed in the 2022 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 or amendment is appropriate so that the
underpin conditions achieve their original purpose.

Remuneration arrangements throughout the Group

Differences inthe policies for Executive Directors and other employees in the Group generally reflect differences in market practice taking
into accountrole 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 plans
intherelevant territory where they operate.
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Illustrative 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).

Deputy CEO and CFO: Jonathan Davies

£2,121k
£1,871k

£1,496k

Minimum Maximum Maximum
+50% share price
appreciation

BFixedpay B Annualbonus BLong-termincentives

‘Maximum +50% share price

Component ‘Minimum’ ‘Target' ‘Maximum’ appreciation’
Fixed remuneration Base salary Annual base salary for the 2021 financial year**

Pension Deputy CEO and CFO: 21% of salary

Benefits Taxable value of annual benefits providedin the year ended 30 September 2021
Annualbonus Maximum opportunity Deputy CEO and CF0:150% of salary**

Vesting 0% of maximum 50% of maximum 100% of maximum

opportunity opportunity opportunity

Restricted shareplan ~ Maximum opportunity Deputy CEO and CFO:100% of salary**

Vesting 0% vesting 100% vesting 100% vesting 100% vesting + 50%

share price appreciation

**based on contractual base salary asat1October 2021.

Approach to recruitment remuneration

Inthe event that the Group appointed a new Executive Director, remuneration would be determined in line with the following principles:

- The Committee will take into account all relevant factors, including the calibre and experience of the individual and the market from which
they arerecruited, while beingmindful of the best interests of the Group and its shareholders and seeking not to pay more thanis necessary

- Sofaras practical the Committee will look to align the remuneration package for any new appointment with the Remuneration Policy set out
inthe policy table on pages 124 to 127

- 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 the role. For interim positions a cash supplement may be paid rather than salary (for example;
aNon-Executive Director taking on an executive function on a short-term basis)

- Tofacilitate recruitment the Committee may need to buy out terms or remuneration arrangements forfeited on joining 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 than the 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)

- The maximum variable pay opportunity inrespect of recruitment (excluding buy-outs) comprises a maximum annual bonus of 200% of
annual salary and amaximum RSP grant of 100% of annual salary, as stated in the policy table on pages 124 to 127. The Committee retains
the flexibility to determine that, for the first year of appointment, any annual incentive award within this maximum will be 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.

On the appointment of a new Chair or Non-Executive Director, the remuneration package will be consistent with the policy set out above.
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Directors’ Remuneration Report
continued

Details of Directors’ service contracts

Executive Directors

Executive Directors haverolling 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.

Simon Smith and Jonathan Davies's payment in lieu of notice would be calculated by reference to the base salary inrespect of any unexpired
portion of the notice period. This payment can be made in instalments over the notice period and can be reduced where alternative
employment is commenced during the notice period.

The Executive Directors'service contracts contain provisions relating to salary, car allowance, pension arrangements, medical insurance, life
insurance, business travel insurance, company car, 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 are rolling service contracts and therefore
havenoenddate:

Date of commencement of contract Notice period for Director Notice period for Company
Simon Smith 1 June 2019 9 months 12 months
Jonathan Davies 15 July 2014 9 months 12 months

Service contracts for new Executive Directors will be limited to nine months'notice for the Director and 12 months'notice for the Company.

Chair
The terms of the Chair'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 in accordance with the Articles of Association of the Company.

The Chair receives no benefits from the office other than 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 to renewal thereafter. All are subject to annual
re-election by shareholders.

The Non-Executive Directors have letters of appointment which can be terminated at any time upon written notice, resignation or in
accordance with the Articles of Association of the Company. Non-Executive Directors receive no benefits from their office other than 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 letter Current term expires
Mike Clasper 1 November 2019 31 October 2022
lanDyson 15 July 2014 14 July 2023
Carolyn Bradley 1 October 2018 30 September 2024
Judy Vezmar 1 August 2020 31 July 2023
Tim Lodge 1 October 2020 30 September 2023
ApurviSheth 1 January 2022 31 December 2024
Kelly Kuhn 1 January 2022 31 December 2024

Directors'service contracts are kept for inspection by shareholders at the Company’s registered office.
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Payments to departing Directors

o
Inthe event that the employment of an Executive Director is terminated, any compensation payable will be determined by reference to the o
terms of the service contract between the Company and the employee, as well as the rules of any incentive plans. The Committee may structure =
any compensation payments in such away as it deems appropriate, taking into account the circumstances of departure. In the event of the =
Company terminating an Executive Director's contract, the level of compensation would be subject to mitigation if considered appropriate.
Payment in lieu Inthe event of termination by the Company of an Executive Director’'s employment, a payment in lieu of notice may be paid.
of notice 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 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 v
year inwhich they ceased employment. 9
D
Any suchbonus will be determined by the Committee, taking into account time in employment and performance. Og'
Restricted Share On cessation of employment, any outstanding unvested awards will lapse unless the participant dies or is deemed to be %;
Plan awards a'good leaver'by the Committee inits discretion. =

Where the participant is deemedto be a‘good leaver’, any outstanding unvested awards will normally continue and will
vestatthe normal vesting date to the extent the original performance underpins have been satisfied. Vested awards will
normally continue to be subject to the two year post-vesting holding period. Awards will normally, unless the Committee
determines thatan alternative proportion of the awards should vest, be pro-rated for the portion of the vesting period

completedinemployment. g
-]
The Committee may, in exceptional circumstances, or if the participant dies, decide to allow awards to vest on cessation 5
of employment subject to the Committee's assessment of performance against the original performance underpins at that G
time or the Committee's assessment of the likely satisfaction of the performance underpins over the original performance b
period. Awards willnormally, unless the Committee determines that an alternative proportion of the awards should vest, E
be pro-ratedfor the portion of the vesting period completedin employment. 3
3
Payments in relation The Company may pay an amount considered reasonable by the Remuneration Committee inrespect of an Executive 2
to statutory rights Director’s statutoryrights.
Payments required The Company may pay damages, awards, fines or other compensation awarded to an Executive Director by any competent
by law courtor 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

taxadvice, and outplacement support for the departing Executive Director.

Award under LR9.4.2
Were an award to be made under LR 94.2 then the leaver provisions would be determined at the time of award.
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Directors’ Remuneration Report
continued

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 ona 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.

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 thatamendment.

Consideration of conditions elsewhere in the Group

In making 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 whenreviewing the salaries of the Executive Directors. The Group complies with
localregulations and practices regarding employee consultation more broadly.

Consideration of shareholder views

The Committee consulted with the Group's largest shareholders when developing the above policy. Inreviewing and setting remuneration,
including that of Executive Directors, the Committee receives updates oninvestors'views, and may from time to time engage directly with
investors and/or investor representative organisations on remuneration topics as appropriate. These lines of communication ensure that
emerging best-practice principles are factored into the Committee’s decision-making.
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Directors’ Report

Statutory Disclosures

This section of the Annual Report includes additional information
required to be disclosed under the Companies Act 2006 (the ‘Act’),
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 can be found
on the Financial Reporting Council's website at www.frc.org.uk.

The Company has chosen, in accordance with Section 414 C(11) of the
Companies Act 2006, to include certain matters inits Strategic Report
that would otherwise be required to be disclosed in this Directors'
Report. Both the Strategic Report (pages 8 to 79) and Corporate
Governance Report (pages 80 to135) are incorporated into the
Directors'Reportby reference.

Takentogether, the Strategic and Corporate Governance Reports,
along with this Directors'Report form the management report
forthe purposes of DTR 4.1.8R 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, its business model, strategy, likely
developments, and any principal risks and uncertainties associated
with the Group's business.

The following specific information required to be includedin the
Directors'Reportisincluded in other sections of this Annual Report:

Disclosures required under UK Listing Rule 9.8.4
Long Term Incentive Plans Pages 113-131,
Note 25,

pages 183-184

Directors of the Group Pages 82, 84-86

Dividends Pages 74

Employee engagement and business
relationships

Pages 33-36,42,
48-50,134-135

Environmental, social and governancerisks Pages 52to67
Future Developments Pages 20-25
Going Concern Statement Pages 68-69,151-152
Greenhouse Gas Emissions Page 40
Postbalance sheet events Page 75

Reporting under Section172 Companies Act
and engagement with stakeholders

Pages 42-50, 94-95

Note 28,
Pages 186-191

Treasury and Risk Management

Directors

The Directors holding office during the year can be found on page 82.
The interests in shares and awards over ordinary shares in the
Company held by Directors in office as at 30 September 2021 are
showninthe Directors’Remuneration Report on page 121.

The appointment and replacement of Directors is governed by
the Company’s Articles of Association (‘Articles’), the UK Corporate
Governance Code, the Companies Act 2006 and related legislation.

Subject to the Articles, the Act and related legislation, any directions
givenby special resolution and any relevant statutes and regulations,
the business of the Company will be managed by the Board who may
exercise all the powers of the Company.

Inline with market practice, the Company has made qualifying
indemnity provisions which the Directors had the benefit of during
the financial year ended 30 September 2021 and whichremainin
force at the date of this report. In addition, the Directors and officers
of the Company and its subsidiaries are covered by Directors'and
Officers'liability insurance maintained by the Company and the
relevant Directors are covered by Public Offering of Securities
Insurance (up to certain limits) taken out by the Company in respect
of their responsibilities under the Rights Issue prospectus.

Shares

Share Capital

At 30 September 2021 there were 796,000,195 ordinary shares of
1/2% pence eachinissue (comprised of 795,736,696 ordinary shares
with one vote each and 263,499 held in treasury, which are non-voting),
which are fully paid up and are quoted on the London Stock Exchange.
Further information regarding the Company's issued share capital
and movements in the financial year can be found in note 24 to the
financial statements on pages 180 to 182. As at the date of this
Report there were an additional 376,500 ordinary shares inissue
following a share schemerelated share issue in December 2021.

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 from time to time
by law (including insider trading law) or pursuant to the Company's
securities dealing code. The Company is not aware of any agreements
between shareholders that may result inrestrictions on the transfer
of securities and/or voting rights.

Therights attaching to the Company's ordinary shares are set out in
the Articles, available on the Company's website at https://investors.
foodtravelexperts.com/investors/corporate-governance.aspx. The
Articles of Association of the Company may be amended by a special
resolution of the shareholders.

Particular attention should be taken to the following:

- Transfers of ordinary shares - Articles 45-51 provide detail
of how transfers of shares may be undertaken. They also set
out the Directors'rights of refusal to effect a transfer and
the action that Directors must take following such refusal.

- Votes of members - Articles 90-104 provide detail on the
procedures surrounding voting including on a show of hands
andonapoll.
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Directors’ Report
continued

Issuing shares

The Directors were granted authority to allot shares in the Company

and to grantrights to subscribe for, or to convert any security into,

shares inthe Company:

(@) up to anominal amount of £1,944,536; and

(b) comprising equity securities up to anominal amount of
£3,889,073 such amount to be reduced by any allotments made
under (a) above, in connection with an offer by way of a Rights Issue.

The authorities conferred on the Directors to allot securities

under paragraphs (a) and (b) will expire on the date of the 2022 AGM,
or close of business on 25 June 2022, whichever is sooner (the ‘Expiry
Date’). The Directors will be seeking anew authority at the 2022 AGM
forthe Directors to allot shares and to grant subscription and
conversionrights to ensure that the Directors continue to have

the flexibility to actin the bestinterests 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 2022 AGM.

Shares issued pursuant to the Rights Issue and Rump Placing
In April 2021, shareholders approved a12 for 25 Rights Issue at a
general meeting and granted authority to the Directors to allot the
relevant number of shares. Under the Rights Issue, 253,052,376
ordinary shares of 1”2°°pence each were allotted to accepting
shareholders, at aprice of 184 pence per share. A further 5,024,388
shares for which valid acceptances were not received, were placed
under the rump placing, at a price of 311.5 pence per share.

Shares issued pursuant to share schemes

During the 2021 financial year, 63,500 ordinary shares in the
Company were issued to satisfy Matching Share awards under

the Company's UK SIP and International SIP.No awards under the
Company's Performance Share Plan (PSP’) vested during the 2021
financial year. It is noted that ordinary shares issued to satisfy awards
under employee share schemes do not count against the allotment
authorities granted by shareholders in accordance with the Act.

Details of the Group's employee share schemes and awards made
during the financial year under the Restricted Share Plan and
Performance Share Plan and held by Executive Directors as

at30 September 2021 are set outin the Annual Reporton
Remuneration onpages 116 and 121.

Details of awards made during the year and held by employees

asat 30 September 2021 under the Restricted Share Planand
Performance Share Plan are disclosed in note 25 to the consolidated
financial statements on pages 183 to 184.

Awards over shares held by relevant participants under the
Company's various share plans carry no rights until the shares
areissuedto participants or their nominees. The Trustees of the
Company's employee benefit trusts (‘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 to them by the Company before doing so. The general policy of
the Trustees is to abstain from exercising voting rights on unallocated
shares heldin trust (see note 25 for further details on the employee
benefit trusts). Inrespect of allocated shares held by the Trustees
asnominee (including the Trustees of the Company's Share Incentive
Plans), they must seek instructions from participants on how they
should exercise their voting rights before doing so on their behalf.
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Buyback of shares

The Directors were granted authority to make market purchases
of the Company's own shares on behalf of the Company up to
amaximum of approximately 10% of the Company's issued share
capital at the 2021 AGM. This authority was not used during the
financial year. This standard authority is renewable annually and
the Directors will seek to renew this authority at the 2022 AGM.

Major Shareholdings

Information provided to the Company pursuant to the DTRs is
published onaRegulatory Information Service and onthe Company’s
website. As at 30 September 2021, the following notifications of
major shareholdings of 3% or more have beenreceived by the
Company under DTR 5 (the percentages shown are the percentages
atthe time of the disclosure and have not beenre-calculated based
ontheissued share capital at the year end).

No notifications have beenreceived between 30 September 2021
and the date of this Report.

Date of % of issued
notification of ordinary
Name interest  share capital
Schroders plc 07.11.14 4.99%
GICPrivate Limited (Chase Nominees Limited) 22.11.17 3.16%
Old Mutual Global Investors (UK) Limited 02.07.18 9.71%
Artemis Investment Management LLP 10.12.19 5.06%
HSBC Holdings PLC 22.02.21 Below5%
Parvus Asset Management Europe Limited 25.02.21 4.96%
JPMorgan Asset Management (UK) Limited
and JP Morgan Investment Management Inc 17.03.21 3.58%
APG Asset Management Limited 20.08.21 14.01%
Marathon Asset MGMT LLP 23.08.21 8.24%
BlackRock, Inc. 30.09.21 Below 5%

Sofaras the Company is aware, no other person held a notifiable
interestin the ordinary share capital of the Company.

The holdings and voting rights shown above are correct at the date of
notification. It should be noted that these holdings may have changed
since the Company was notified including as aresult of share
consolidations that took place in 2018 and 2019 and the Rights Issue
that took place in April 2021.

As at 30 September 2021, the Company had no controlling
shareholders.No shareholder holds ordinary shares which carry
special rights relating to the control of the Company.

Employee engagement and business relationships
Understanding the views and values of all the Group's stakeholders,
including employees, customers, investors and other business
relationships is critical to the Group's success. Examples of how the
Directors have engaged with employees and had regard to employee
and other stakeholder interests 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 33 to 50 and pages 94 to 95.



Details of how information is communicated to employees (including
as to participation in the Company's employee share plans) and how
acommon awareness of the financial and economic factors affecting
the performance of the Company is achieved amongst the employee
population can be found on pages 33 to 50.

Change of Control

Contracts

There are anumber of contracts entered into by members of the
Group thatallow the counterparties to alter or terminate those
arrangements in the event of a change 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 than a service contract between the Executive Directors

anda Group company, no Director had amaterialinterest at any time
during the year inany 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 plans to vest on a takeover.

The Group's main credit facilities, being the committed bank facilities
dated16 June 2014 (as amended from time to time) entered into by
SSP Financing Limited (‘'SSP Financing’), awholly-owned subsidiary
of the Company, contain a provision such that in the event of a change
of control, if alender sorequires and has notified the agent within
10business days of the agent notifying the lenders of the event,

the commitment of that lender will be cancelled and all outstanding
amounts, together with accrued interest under that commitment,
willbecome repayable, on the date notified in writing by the agent
that the relevant commitment has been cancelled (where such date
must not be fewer than10 business days after the date of the notice).

SSPFinancing also entered into: (i) a note purchase agreement on

9 August 2018 (as amended from time to time) (2018 NPA) inrespect
of aUS$175missue of US Private Placement notes (the ‘2018 Notes');
and (i) a note purchase agreement on 11 April 2019 (as amended from
time to time) (2019NPA') inrespect of aUS$199.5m and €58.5m
issue of US Private Placement notes (‘2019 Notes'). The 2018 NPA and
2019 NPA ('NPAs') each contain a change of control provision whereby
if any one person or agroup of persons acting in 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 containan
offer by SSP Financing to prepay the entire unpaid principal amount
of the Notes held by each holder together with interest thereon.

Political Donations

The Company's policy is to not make political donations. Neither
the Company nor its subsidiaries, during the financial year ended
30 September 2021, made any political donation to a political party,
other political organisation or independent election candidate,

or incurred any political expenditure or made any contribution
toanon-UK political party. However, in view of the broad wording
adoptedinthe Companies Act, and the Board's wish to avoid any
inadvertent infringement of it, the Company will propose to
shareholders at the 2022 AGM that a precautionary authority be
granted of up to £25,000 in aggregate. Further details are included
inthe 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 consideration to applications for employment
by disabled persons, bearing in mind the aptitudes of the applicant
concerned. Inthe event of employees becoming disabled, every effort
is made to ensure that their employment with the Group continues,
and that appropriate trainingis arranged. Itis the policy of the Group
that the training, career development and promotion of disabled
persons should, so far as possible, be identical to that of other
employees. More information can be found on page 36.

Auditor

The auditor, KPMG LLP has indicated its willingness to continue

in office, and aresolution that it will be reappointed will be proposed
atthe 2022 AGM.

Statement of disclosure of information to auditors

Insofar as each Director in office on the date of approval of this
reportis aware, thereis norelevant audit information of which the
Company's external auditor is unaware, and the Directors have taken
all the steps which they ought to have taken as Directors, to make
themselves aware of any relevant audit information and to establish
that the Company’s external auditor is aware of that information.
This confirmationis givenand should be interpreted in accordance
with the provisions of Section 418 of the Act.

AGM 2022

The AGMwillbe held in February 2022. Further details of the
arrangements for the 2022 AGM are set out in 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 theresolutionsis in the best interests of the Company and the
shareholders as a whole and recommend that shareholders vote
infavour of all the resolutions.

The Notice of AGM specifies deadlines for exercising voting rights
and appointing a proxy or proxies to vote inrelation to resolutions
tobe put to the AGM.

Approved by the Board and signed oniits behalf by:

1D

Helen Byrne
General Counseland Company Secretary
7 December 2021
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Statement of Directors’ Responsibilities
in respect of the Annual Report and Accounts
and the financial statements

The Directors areresponsible for preparing the Annual Report and
Accounts and the Group and parent Company financial statements
inaccordance with applicable law and regulations.

Company law requires the Directors to prepare Group and parent
Company financial statements for each financial year. Under that
law they are required to prepare the Group financial statements
inaccordance with International Financial Reporting Standards as
adopted by the European Union (IFRSs as adopted by the EU) and
applicable law and have elected to prepare the parent Company
financial statements in 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 a true 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. In preparing each of the

Group and parent Company financial statements, the Directors are

required to:

- select suitable accounting policies and then apply them
consistently;

- make judgements and estimates that are reasonable, relevant,
reliable and prudent;

- for the Group financial statements, state whether they have
been prepared in accordance with IFRSs as adopted by the EU;

- for the parent Company financial statements, state whether
applicable UK accounting standards have been followed, subject
to any material departures disclosed and explained in the
parent Company financial statements;

- assess the Group and parent Company'’s ability to continue as a
going concern, disclosing, as applicable, matters related to going
concern; and

- 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 no realistic alternative but to do so.

The Directors areresponsible for keeping adequate accounting
records that are sufficient to show and explain the parent Company's
transactions and disclose with reasonable accuracy at any time the
financial position of the parent Company and enable them to ensure
thatits financial statements comply with the Companies Act 2006.
They areresponsible for suchinternal control as they determineis
necessary to enable the preparation of financial statements that are
free frommaterial misstatement, whether due to fraud or error, and
have general responsibility for taking such steps as are reasonably
opento themto safeguard the assets of the Group and to prevent
and detect fraud and other irregularities.

Under applicable law and regulations, the Directors are also
responsible for preparing a Strategic Report, Directors'Report,
Directors’'Remuneration Report and Corporate Governance
Statement that complies with that law and those regulations.
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The Directors areresponsible for the maintenance and integrity

of the corporate and financial information included on the Company’s
website. Legislationin the UK governing the preparation and
dissemination of financial statements may differ from legislation

in otherjurisdictions.

Responsibility statement of the Directors in respect

of the Annual Report

We confirm that to the best of our knowledge:

- the financial statements, prepared in accordance with the
applicable set of accounting standards, give a true and fair view
of the assets, liabilities, financial position and profit or loss of
the Company and the undertakings included in the consolidation
taken as awhole; and

- the Strategic Report and the 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 a whole, together with a description
of the principal risks and uncertainties that they face.

We consider the annual report and accounts, takenas awhole,

is fair, balanced and understandable and provides the information
necessary for shareholders to assess the Group's position and
performance, business model and strategy.

C}Jbv‘

Jonathan Davies
Deputy Chief Executive Officer and Chief Financial Officer
7 December 2021
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Independent auditor’s report to the members
of SSP Group plc

10ur opinion is unmodified

We have audited the Financial Statements of SSP Group plc (‘the
Company’) for the year ended 30 September 2021 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, Company balance sheet and Company statement
of changes in equity, and the related notes, including the accounting
policiesinnotes 1and 33.

In our opinion:

- the Financial Statements give a true and fair view of the
state of the Group's and of the parent Company's affairs as
at 30 September 2021 and of the Group's loss for the year
thenended;

- the Group Financial Statements have been properly prepared
inaccordance with international accounting standards in
conformity with the requirements of the Companies Act 2006;

- the parent Company Financial Statements have been properly
prepared in accordance with UK accounting standards, including
FRS101Reduced Disclosure Framework; and

- theFinancial Statements have been prepared in accordance with
therequirements of the Companies Act 2006 and, as regards the
Group Financial Statements, Article 4 of the IAS Regulation to the
extent applicable.

Basis for opinion

We conducted our audit in accordance with International Standards
on Auditing (UK) (1SAs (UK)") and applicable law. Our responsibilities
are describedbelow. 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

16 financial years ended 30 September 2021. We have fulfilled our
ethicalresponsibilities under, and we remain independent of the
Groupinaccordance 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.
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Overview

Materiality: £9.5m (2020: £9.0m)

Group financial ~ 0.6% of total group revenue
statements (2020:0.6% of total group revenue)
asawhole

Coverage 83% of total Group revenue

(2020:79% of total Group revenue)

Key audit matters vs 2020

Recurringrisks  Recoverability of goodwill and indefinite

life intangible assets

Recoverability of parent’s investment
in subsidiary undertaking

Event Driven Going Concern

Recoverability of site assets

SICHOIS;

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,
ourresults from those procedures. These matters were addressed,
and ourresults 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.



Therisk

Ourresponse

Recoverability of site assets
Property, plant and equipment
-£388.7m (2020: £437.2m)

ROU assets-£1,002.9m
(2020:£1,271.2m)

Refer to page 104 Audit
Committee Report, Note 1.16,
Note 1Tand Note 13, Accounting
policies and financial
disclosures

Forecast based valuation

The continuing effects of the Covid-19
pandemic during the period have
impacted passenger volumes, which in
turn has adversely impacted business
performance.

Assessing the recoverability of

site assetsrelies onanumber of
assumptions around future trading
performance, such as future sales
growthrates and discount rates, that
involve a high degree of estimation
uncertainty.

Consequently, we determined that
the carrying value of site assets
has ahigh degree of estimation
uncertainty, with arange of
reasonable outcomes greater than
our materiality for the Financial
Statements as awhole. Note 11
disclosesreasonable sensitivities
estimated by Group management.

Our procedures included:

Our sector experience - We used our experience and understanding of the
retailand travel sectors to challenge the key assumptions used to develop
the Group's forecasts, and whether these had been appropriately and
consistently captured in the impairment models.

Our valuation expertise - We used our experience to assist us in assessing
appropriateness of the impairment review methodology and
assumptions. In addition, we engaged our corporate finance specialists
tosupport the assessment of the discount rate assumptions used by

the Group.

Sensitivity analysis - We have prepared multiple alternate scenarios
sensitising key assumptions individually and in concert to assess their
impact on the recoverability of the assets.

Historical comparison - We evaluated the historical accuracy of the
Group's forecasts by comparing budget to actual results.

Testing application - We tested the completeness of site assets included
inthe Group's CGU impairment exercise, including the impact of newly
created ROU assets during the period.

Assessing consistency - We ensured consistency of forecast financial
information with other forecasting exercises across the Group including
goodwilland intangible impairment and going concern cash flow forecasts.

Assessing transparency - We also considered the adequacy of the
Group's disclosure of the key risks and sensitivity around the outcome,
and whether that disclosure reflected the risks inherent in the valuation
of site assets.

Our results

We found the resulting estimates of the recoverable amount of
site assets in the Group's Financial Statements to be acceptable
(2020: acceptable).
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Independent auditor’s report to the members of SSP Group plc

continued

Therisk

Ourresponse

Recoverability of goodwill and
indefinite life intangible assets
Goodwill and indefinite

life assets £640.5m
(2020:£683.8m)

Refer to page 104 Audit
Committee Report, Note 1.16
and Note 12 Accounting policies
anddisclosures

Forecast based valuation
Therecoverable amount of goodwill
and indefinite life intangible assets
isinherently judgemental due to the
subjectivity and uncertainty involved
in selecting the appropriate key
assumptions, such as the discount and
long-term growthrates, and preparing
future discounted cash flows.

SSP Group plcis subject to anumber
of internal and external factors, which
may influence its trading in the short
term, as well as the Group's long-term
strategy. These primarily include
passenger travel trends, Covid-19,
economic and political uncertainty,
tendering and competition.

The effect of these matters is that,

as part of our risk assessment, we
determined that the carrying value of
goodwill and indefinite life intangible
assets has ahigh degree of estimation
uncertainty, with a potential range of
reasonable outcomes greater than
our materiality for the Financial
Statements as awhole. The Financial
Statements (note 11) disclose the
sensitivity estimated by the Group.

Our procedures included:

Our sector experience - We corroborated our understanding of business
performance and broader market trends with the Group's forecasts and
considered whether these had been appropriately capturedin the
impairment models.

Our valuation expertise - We used our valuation experience to assist

us inassessing the appropriateness of the methodology and assumptions
used. Our valuation specialists assisted us in assessing the discount rate
assumptions used by the Group.

Benchmarking assumptions - We challenged and compared the
Group's assumptions to externally derived data, industry norms and
our expectationbased on our knowledge and experience of the Group,
inrelation to key inputs such as projected market growth, revenue
growthrates, and inflation.

Sensitivity analysis - We have used KPMG's proprietary data analytics
software tool to prepare multiple scenarios sensitising assumptions in
combination to assess their impact on the recoverability of the assets.

Historical comparison - We evaluated the historical accuracy of the
Group's forecasts by comparing budget to actual results.

Comparing valuations - We compared the results of discounted cash
flows against the Group’s market capitalisation, after adjusting for its
net debt toassess the reasonableness of the value inuse calculations.

Assessing transparency - We also considered the adequacy of the
Group's disclosure of the key risks and sensitivity around the outcome,
and whether that disclosure reflected the risks inherent in the valuation
of goodwill and indefinite life intangible assets.

Our results

We found the resulting estimates of recoverable amount of goodwill and
indefinite life intangible assets in the Group's Financial Statements to be
acceptable (2020: acceptable).
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Therisk

Ourresponse

Going concern

Refer to page 105 of the Audit
Committeereport, Note 1.12 to
the Group Financial Statements.

Disclosure quality

The Financial Statements explain how
the Board has formed ajudgement
thatitis appropriate to adopt the
going concern basis of preparation
for the Group and parent Company.

Thatjudgementisbased onan
evaluation of the inherentrisks to
the Group's and Company's business
model and how those risks might
affect the Group's and Company’s
financial resources or ability to
continue operations over a period of
16 months from the date of approval
of the Financial Statements.

Therisks most likely to adversely

affect the Group's and Company's

available financial resources over

this period were:

- Therecovery of global passenger
footfall;

- The Group's ability to negotiate
lease concessions; and

- The Group's ability to defer
payments and manage working
capital cash flows.

There are also less predictable but
realistic second order impacts, such
as supply chain disruption, changes
in consumer travel patterns, or the
impact of climate change.

The risk for our audit was whether

or not those risks were such that they
amounted to a materialuncertainty
that may have cast significant doubt
about the ability to continue as a
going concern. Had they been such,
then that fact would have been
required to have beendisclosed.

Our response:

Considering whether these risks could plausibly impact the liquidity

or covenant compliance within the going concern period by assessing the
Directors'sensitivities over the level of available financial resources and
covenant thresholds indicated by the Group's financial forecasts taking
account of severe, but plausible, adverse effects that could arise from
these risks individually and collectively.

Our procedures also included:

Historical comparison: We considered the historical accuracy of the
Group's cash flow forecasts by assessing the accuracy of previous
forecasts against actual performance.

Funding assessment - We inspected evidence of debt and equity funding
obtained during the year to ascertain the level of available liquidity at the
year end and for the Going concern period, the duration and availability
of financing and associated covenant testing requirements. We have
assessed evidence available to support whether the covenants will

be met over the going concern period.

Sensitivity analysis - We considered sensitivities over the level of
available financial resources indicated by the Group's financial forecasts,
takingaccount of plausible but realistic adverse scenarios which could
arise from these risks individually and collectively.

Our sector experience - We assessed and challenged the key assumptions
inthe forecasts used by the Directors by benchmarking these against
external forecasts and our sector knowledge.

Assessing transparency - We considered whether the going concern
disclosure innote 1.2 to the Financial Statements gives a full and accurate
description of the Directors'assessment of going concern.

Our results:

We found the going concern disclosure in note 1.2, which did not include a
material uncertainty, to be acceptable (2020: which did include a material
uncertainty, to be acceptable).

Recoverability of parent’s
investment in subsidiary
undertaking

Investment in subsidiary -
£1,199.3m (2020: £947.8m)

Refer to Note 33 and Note 34
Accounting policies and
financial disclosures

Low risk, high value

The carrying amount of the parent
Company's investment in subsidiary
represents 80% (2020: 91%) of the
Company'’s total assets. Its
recoverability is not at a highrisk of
significant misstatement or subject
to significant judgement.

However, due to its materiality in

the context of the parent Company
Financial Statements, this is
considered to be 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. Our procedures over those
CGUs are described in our recoverability of goodwill and indefinite life
intangible assets KAM above.

Test of detail - We compared the carrying amount of the investment
to the market capitalisation for the Group (after adjusting for net debt).

Our results
We found the Group's assessment of the recoverability of the investment
in subsidiary to be acceptable (2020: acceptable).

The key audit matter in our prior year report related to initial recognition of ROU assets and lease liabilities on transition to IFRS 16. We
continue to perform procedures over these items, including over the recoverability of these assets as detailed in our key audit matter above.

Inthe prior year we reported a key audit matter inrespect of the impact of uncertainties due to the UK exiting the European Union. Following
the trade agreement between the UK and the EU, and the end of the EU-exit implementation period, the nature of these uncertainties has
changed. We continue to perform procedures over material assumptions in forward-looking assessments such as going concern and
impairment tests, however we no longer consider the effect of the UK's departure from the EU to be a separate key audit matter.
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Independent auditor’s report to the members of SSP Group plc
continued

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£9.5m (2020: £9.0m), determined with reference to abenchmark
of total Group revenue, normalised by averaging over the last three
years due to fluctuations in the business cycle, of £1,687.3m

(2020: one-year Group revenue of £1,433.1m), of which it represents
0.6% (2020:0.6% of total Group revenue).

We consider an average of three years' Group revenue to be the

most appropriate benchmark for the year ended 30 September 2021.
Inthe year ended 30 September 2020, materiality was based on
Group revenue for the 12 months to 30 September 2020. This has
beenamended in this year's audit due to the continuing impact of
Covid-19 onthe Group's performance during the year.

Materiality for the parent Company Financial Statements as awhole
was setat£2.9m(2020: £3.2m), determined withreferencetoa
benchmark of Company total assets, of which it represents 0.2%
(2020:0.3%).

Inline with our audit methodology, our procedures onindividual
account balances and disclosures were performed to a lower
threshold, performance materiality, so as toreduce to an acceptable
level therisk that individually immaterial misstatements in individual
account balances add up to amaterial amount across the Financial
Statementsasawhole.

Performance materiality was set at 65% (2020: 75%) of materiality
for the Financial Statements as awhole, which equates to £6.1m (PY:
£6.75m) and £1.9m (PY:£2.4m) for the parent Company. We applied
this percentage in our determination of performance materiality
based on audit risk and experience.

We agreed toreport to the Audit Committee any corrected
oruncorrected identified misstatements exceeding £0.48m
(2020:£0.45m), in addition to other identified misstatements
thatwarrantedreporting or qualitative grounds.

Scope

Of the Group's 93 (2020:88) reporting components, we subjected 18
(2020:18) to full scope audits for Group purposes. The components
within the scope of our work accounted for the percentages
illustrated below.

The remaining17% (2020: 21%) of total Group revenue, 16% (2020:
20%) of total Group loss before tax and15% (2020:19%) of total
Group assets isrepresented by 75 (2020: 70) reporting components,
none of which individually represented more than 3% (2020: 3%) of
any of the total Group revenue, Group loss before tax or total Group
assets. For theseresidual components, we performed an analysis at
anaggregated Group level to re-examine our assessment that there
were no significant risks of material misstatement with these.

Total Group revenue
£1,687.3m (2020:£14331m)

Group materiality
£9.5m (2020:£9.0m)

'

£9.5m

Whole financial statements materiality (2020: £9.0m)

£4.8m

Range of materiality at 18 components (£1.0m to £4.8m) (2020: £0.5m to £6.3m)

M Totalbenchmark []Group materiality

£048m

Misstatements reported to the audit committee (2020: £0.45m)

Total Group revenue

e

(2020:79%)

Total Group loss before tax

84%

(2020:80%)

M Fullscope for Group audit purpose 2021

The Group audit teaminstructed component auditors as to the
significant areas to be covered, including the relevant risks detailed
above and the information to be reported back. The Group audit team
approved the component materialities, which ranged from £1.0m to
£4.8m (2020:£0.5m to £6.3m), having regard to the mix of size and
risk profile of the Group across the components.

The work on14 (2020:14) components was performed by component

auditors and the rest, including the audit of the parent Company was
performed by the Group audit team.
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Total Group assets

85%

(2020:81%)

Full scope for Group audit purposes 2020 [ |Residual components

Due to travel difficulties and restrictions in place during the
performance of the audit, the Group team has not visited any
component auditors outside of the UK, and instead held virtual
conference meetings with allnon-UK component auditors (2020:
virtualmeetings held with all component auditors). At these
meetings, the Group team discussed the audit strategy, the ongoing
efforts and focus areas, and the findings reported to the Group audit
team were discussed in more detail.



4 Going concern

The Directors have prepared the Financial Statements on the going
concernbasis 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
isrealistic. They have also concluded that there are no material
uncertainties that could have cast significant doubt over their ability
to continue as a going concern for 16 months from the date of
approval of the Financial Statements (‘the going concern period’).

Anexplanation of how we have evaluated management's assessment
of going concernis set outinthe related key audit matter in section 2
of thisreport.

Our conclusions based on this work:

- we consider that the Directors’use of the going concernbasis
of accountingin the preparation of the Financial Statements
isappropriate;

- we have not identified, and concur with the Directors'assessment
that thereis not, amaterial uncertainty related to events or
conditions that, individually or collectively, may cast significant
doubt onthe Group's or Company’s ability to continue as a going
concern for the going concern period;

- we have nothing material to add or draw attention to inrelation to
the Directors'statement innote 1.2 to the Financial Statements on
the use of the going concern basis of accounting with no material
uncertainties that may cast significant doubt over the Group and
Company's use of that basis for the going concern period; and

- therelatedstatementunder the Listing Rules set out on page 69
is materially consistent with the Financial Statements and our
auditknowledge.

However, 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
above conclusions are not a guarantee that the Group or the
Company will continue in operation.

5 Fraud and breaches of laws and regulations - ability to detect
Identifying and responding to risks of material misstatement
due to fraud

To identify risks of material misstatement due to fraud (‘fraud risks'),
we assessed events or conditions that could indicate an incentive or
pressure to commit fraud or provide an opportunity to commit fraud.

Ourrisk assessment procedures included:

- Enquiring of the Directors, management, legal counsel, and
members of the Internal Audit function as to whether they are
aware of any instances of fraud, and as to the Group's high-level
policies and procedures to prevent and detect fraud;

- Reading Board and committee minutes;

- Using analytical procedures toidentify any unusual or unexpected
relationships;

- Inspection of internal audit reports issued during the year
and whistle-blower logs; and

- Considering the Group's results against performance targets and
the Group's remuneration policies, key drivers for remuneration,
andbonus levels.

We communicated identified fraud risks throughout the audit team
andremained 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 to report to the Group audit team any
instances of fraud which could give rise to a material misstatement
atthe Group.

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 in a position to make inappropriate accounting
entries and the risk of bias inaccounting estimates and judgements
such as therecoverability of goodwill and indefinite life intangible
assets andsite assets. Further detail inrespect of these matters
isset outinthe key audit matter disclosures within section 2 of
thisreport.

Onthis audit, we donot believe that there is afraud risk related

torevenuerecognition based on the following assessment:

- The accounting for the majority of the Group's sales is
non-complex, with astrong correlation to cash receipts and limited
opportunities for manual interventionin the sales process to
fraudulently manipulate revenue.

- Thereis limited judgement 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:

- |dentifying and testing journal entries and other adjustments
based on specificrisk-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.

- Assessing significant 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
expectedto 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 frominspection of the Group's regulatory and legal
correspondence and inspection of 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 to
all component audit teams of relevant laws and regulations identified
atthe Group level, and arequest for component auditors toreport 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.
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Independent auditor’s report to the members of SSP Group plc
continued

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 and
regulations as part of our procedures on the Financial Statement
items towhich they relate.

Secondly, the Group is also subject to many other laws and

regulations, where the consequences of non-compliance could

have amaterial effect on amounts 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 in geographic

locations where non-adherence to laws could prevent trading in these
locations. We identified the following areas as being most likely to
have suchan effect:

- Consumer product laws such as product safety, quality standards
and communication of allergens, reflecting the nature of the
Group's operations;

- Employee health and safety, reflecting the nature of the Group's
operating locations; and

- Dataprivacy laws, reflecting the customer data held by the Group.

Auditing standards limit the extent of audit procedures required to
identify non-compliance with these laws and regulations to enquiry
of the Directors and other management and inspection of regulatory
and legal correspondence, if any. Therefore, if a breach of operational
regulations is not disclosed to us or evident fromrelevant
correspondence, an audit will not 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 an unavoidable
risk that we may not have detected some material misstatementsin
the Financial Statements, even though we have properly planned and
performed our audit inaccordance 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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6 We have nothing to report on the other information

in the Annual Report and Accounts

The Directors areresponsible for the other information presented
inthe 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 to read the other information and, in doing so,
consider whether, based on our Financial Statements audit work,
the information thereinis 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
otherinformation.

Strategic report and Directors' report

Based solely on our work on the other information:

- we have notidentified material misstatements in the strategic
reportand the Directors'report;

- inouropinion the information givenin those reports for the
financialyear is consistent with the Financial Statements; and

- inouropinion those reports have been preparedinaccordance
with the Companies Act 2006.

Directors’ remuneration report

In our opinion the part of the Directors'remunerationreport
tobe audited has been properly prepared in accordance with
the Companies Act 2006.

Disclosures of emerging and principal risks and

longer-term viability

We are required to perform procedures to identify whether thereisa
material inconsistency between the Directors'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

attentiontoinrelationto:

- theDirectors' confirmation within the viability statement on
page 69 that they have carried out arobust assessment of the
emerging and principal risks facing the Group, including those that
would threaten its business model, future performance, solvency
and liquidity;

- theRisk Management and Principal Risks disclosures describing
these risks and how emerging risks are identified, and explaining
how they are beingmanaged and mitigated; and

- theDirectors'explanation in 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 a
reasonable expectation that the Group will be able to continue
in operation and meet ts liabilities as they fall due over the period
of their assessment, including any related disclosures drawing
attention to any necessary qualifications or assumptions.



We are alsorequired to review the Viability Statement, set out on
page 69 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
thatwere reasonable at the time they were made, the absence of
anythingtoreport onthese statements is not a guarantee as to the
Group's and Company's longer-term viability.

Corporate governance disclosures

We arerequired to perform procedures to identify whether thereis a
material inconsistency between the Directors' corporate governance
disclosures and the Financial Statements and our audit knowledge.

Based onthose procedures, we have concluded that each of the
followingis materially consistent with the Financial Statements
and our audit knowledge:

- theDirectors’statement that they consider that the annual report
and Financial Statements taken as awhole is fair, balanced and
understandable, and provides the information necessary for
shareholders to assess the Group's position and performance,
business model and strategy;

- the section of the annual report describing the work of the Audit
Committee, including the significant issues that the audit
committee considered inrelation to the Financial Statements,
and how these issues were addressed; and

- thesection of the annualreport that describes the review of
the effectiveness of the Group's risk management and internal
control systems.

We arerequired to review the part of the Corporate Governance
reportrelating 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.

7 We have nothing to report on the other matters on which

we are required to report by exception

Under the Companies Act 2006, we arerequired toreport to you f,

inour opinion:

- adequate accountingrecords have not been kept by the parent
Company, or returns adequate for our audit have not beenreceived
frombranches not visited by us; or

- the parent Company Financial Statements and the part of the
Directors’Remuneration Report to be audited are not inagreement
with the accountingrecords andreturns; or

- certaindisclosures of Directors'remuneration specified by law
arenotmade; or

- we have notreceivedall the information and explanations
we require for our audit.

We have nothing toreportin theserespects.

8 Respective responsibilities

Directors' responsibilities

As explained more fully in their statement set out on page 136,

the Directors areresponsible for: the preparation of the Financial
Statements including being satisfied that they give a true and fair
view; such internal 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,
orhave norealisticalternative but todo so.

Auditor’s responsibilities

Our objectives are to obtain reasonable assurance about whether
the Financial Statements as awhole are free from material
misstatement, whether due to fraud or error, and to issue our
opinioninanauditor's report. Reasonable assurance is a high level

of assurance, but does not guarantee that an audit conductedin
accordance 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 on the basis of the Financial Statements.

Afuller description of our responsibilities is provided on the FRC's
website at www.frc.org.uk/auditorsresponsibilities.

9 The purpose of our audit work and to whom we owe our
responsibilities

Thisreport is made solely to the Company's members, as abody,
inaccordance with Chapter 3 of Part 16 of the Companies Act 2006.
Our audit work has beenundertaken so that we might state to the
Company's members those matters we are required to state to them
inan auditor's reportand 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,
asabody, for our audit work, for this report, or for the opinions

we have formed.

Nicholas Frost

(Senior Statutory Auditor)

forand onbehalf of KPMG LLP, Statutory Auditor
Chartered Accountants

15 Canada Square

London, E14 5GL

7 December 2021
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Consolidated Income Statement

forthe year ended 30 September 2021

2021 2021 2021 2020 2020 2020
Underlying'  Adjustments Total Underlying'  Adjustments Total
Notes £m £m £m £m £m £m
Revenue 3 834.2 - 834.2 1,433.1 - 1,433.1
Operating costs 5 (1,157.5) 141 (1,143.4) (1,7485) (485) (1,797.0)
Operating loss (323.3) 141 (309.2) (315.4) (48.5) (363.9)
Share of profit/(loss) of associates 14 23 - 23 (2.4) - (2.4)
Finance income 8 2.6 - 2.6 25 = 25
Finance expense 8 (74.7) (32.2) (106.9) (56.5) (5.5) (62.0)
Loss before tax (393.1) (18.1) (411.2) (371.8) (54.0) (425.8)
Taxation 9 50.6 (1.7) 48.9 237 4.4 28.1
Loss for the year (342.5) (19.8) (362.3) (348.1) (49.6) (397.7)
(Loss)/profit attributable to:
Equity holders of the parent (323.9) (33.4) (357.3) (334.7) (40.3) (375.0)
Non-controlling interests 24 (18.6) 13.6 (5.0) (13.4) (9.3) (22.7)
Loss for the year (342.5) (19.8) (362.3) (348.1) (49.6) (397.7)
Loss per share (pence):
- Basic? 4 (46.5) (51.3) (59.1 (66.2)
- Diluted? 4 (46.5) (51.3) (59.1) (66.2

1 Presentedonanunderlyingbasis, which excludes non-underlying items as further explained innote 6.
2 The comparative figures for earnings per share have been adjusted toreflect the bonus element of the Rights Issue. Further detail is provided in note 4.
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Consolidated Statement of other Comprehensive Income

forthe year ended 30 September 2021

2021 2020

Notes £m £m
Other comprehensive income/(expense)
[tems that will never be reclassified to the income statement:
Remeasurements on defined benefit pension schemes 22 35 12
Tax charge relating to items that will not be reclassified (1.1) (2.5)
Items that are or may be reclassified subsequently to the income statement:
Net gain on hedge of net investment in foreign operations 223 4.2
Other foreign exchange translation differences (22.0) (19.7)
Foreign exchange reclassified to income statement on disposal of subsidiary (0.5) =
Effective portion of changes in fair value of cash flow hedges 0.5 (1.8)
Cash flow hedges - reclassified to income statement 2.6 1.6
Tax (charge)/creditrelating to items that are or may be reclassified (2.1) 0.5
Other comprehensive income/(expense) for the year 3.2 (16.5)
Loss for the year (362.3) (397.7)
Total comprehensive expense for the year (359.1) (414.2)
Total comprehensive expense attributable to:
Equity holders of the parent (350.3) (386.1)
Non-controllinginterests 24 (8.8) (28.1)
Total comprehensive expense for the year (359.1) (414.2)
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Consolidated Balance Sheet

c

as at 30 September 2021

2021 2020
Notes £m £m
Non-current assets
Property, plant and equipment 11 388.7 437.2
Goodwill and intangible assets 12 684.1 731.2
Right-of-use assets 13 1,002.9 1,271.2
Investments inassociates 14 12.0 122
Deferredtax assets 15 93.2 49.8
Otherreceivables 17 69.7 738
2,250.6 25754
Current assets
Inventories 16 23.7 235
Taxreceivable 153 10.1
Trade and other receivables 17 118.4 1253
Cashand cash equivalents 18 773.6 185.0
931.0 3439
Total assets 3,181.6 29193
Current liabilities
Short-term borrowings 19 (304.2) (158.2)
Trade and other payables 20 (519.1) (399.0)
Tax payable (24.9) (20.9)
Lease liabilities 21 (299.9) (289.1)
Provisions 23 (17.7) (123)
(1,165.8) (879.5)
Non-current liabilities
Long-term borrowings 19 (777.0) (718.1)
Post-employment benefit obligations 22 (14.9) (18.6)
Lease liabilities 21 (872.9) (1,060.2)
Other payables 20 (7.2) (4.0)
Provisions 23 (21.5) (21.4)
Derivative financial liabilities 28 (2.1) (5.1)
Deferred tax liabilities 15 (9.5) (10.4)
(1,705.1) (1,837.8)
Total liabilities (2,870.9) (2,717.3)
Net assets 310.7 2020
Equity
Share capital 24 8.6 58
Share premium 24 472.7 472.7
Capitalredemptionreserve 24 1.2 1.2
Merger relief reserve 24 = 206.9
Otherreserves 24 7.7 31
Retained losses (249.9) (559.6)
Total equity shareholders' funds 240.3 130.1
Non-controlling interests 24 70.4 719
Total equity 310.7 202.0

These financial statements were approved by the Board of Directors on 7 December 2021 and were signed on its behalf by:

(})Bv‘

Jonathan Davies
Deputy CEOand CFO
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Consolidated Statement of Changes in Equity

forthe year ended 30 September 2021

Capital Merger Retained Total Non-

Share Share  redemption relief Other earnings/ parent controlling Total 9
capital premium reserve reserve reserves (losses) equity interests equity 2
£m £m £m £m £m £m £m £m £m %
Balance at 30 September 2019 48 461.2 12 - 129 (152.1) 3280 87.6 415.6 =
Loss for the year - - - - - (375.0) (375.0) (22.7) (397.7)
Other comprehensive expense for
the year - - - - (9.8) (1.3) (11.1) (5.4) (16.5)
Capital contributions from
non-controlling interests (note 24) - - - - - - - 30.5 30.5
Acquisition of shares in partly
owned subsidiary from non- v
controlling interest (note 24) - - - - - (4.3) (4.3) (0.7) (5.0) )
Equity issues (note 24) 1.0 11.5 - 206.9 - - 2194 - 2194 s,
Share buyback - - - - - (1.7) (1.7) - 17 5
Dividends paid to equity 8
shareholders (note 10) - - - - - (26.8) (26.8) - (26.8) o
Dividends paid to non-controlling
interests (note 24) - - - - - - - (20.4) (20.4)
Share-based payments = = = = = 20 20 = 20
Tax onshare-based payments = = = = = 05 0.5 = 05 o
Other movements - - - - - (0.9) (0.9) 3.0 21 UQ
At 30 September 2020 5.8 4727 12 206.9 31 (559.6) 130.1 719 202.0 %
Covid waiver extension @
amendment (note 1.3) - - - - - 0.2 0.2 - 0.2 O§
Loss for the year - - - - - (357.3) (357.3) (5.0) (362.3) g
Other comprehensive income/ 5
(expense) for the year - - - - 4.6 24 7.0 (3.8) 3.2 ®
Capital contributions from
non-controlling interests (note 24) - - - - - - - 10.3 103
Acquisition of shares in partly 5'"
owned subsidiary from non- =
controlling interest (note 24) - - - - - - - (0.4) (0.4) 2.
Transaction with non-controlling E
interest - - - - - (0.4) (0.4) 0.4 - )
Subsidiary disposal - - - - - - - 3.8 3.8 s
Rights Issue (note 24) 28 - - 454.1 - - 456.9 - 456.9 §
Reclassification toretained losses =
(note 24) - - - (661.0) - 661.0 - - -
Dividends paid to non-controlling
interests (note 24) - - - - - - - (4.6) (4.6)
Share-based payments - - - - - 18 18 - 18
Tax on share-based payments - - - - - (0.2) (0.2) - (0.2)
Other movements - - - - - 2.2 2.2 (2.2) -
At 30 September 2021 8.6 472.7 1.2 - 7.7 (249.9) 240.3 70.4 310.7
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Consolidated Cash Flow Statement

forthe year ended 30 September 2021

2021 2020
Notes £m £m

Cash flows from operating activities
Cash flow from operations 26 1294 134
Tax refund/(paid) 11 (11.0)
Net cash flows from operating activities 130.5 24

Cash flows from investing activities
Dividends received from associates 14 2.0 3.6
Interestreceived 2.0 24
Purchase of property, plant and equipment 11 (65.7) (120.3)
Purchase of other intangible assets 12 (8.9) (17.3)
Disposal of subsidiary (0.1) -
Acquisition in the year, net of cash and cash equivalents acquired - (21.5)
Net cash flows from investing activities (70.7) (153.1)

Cash flows from financing activities
Equity funding from shareholders 24 474.9 227.2
Equity raising expenses! 24 (16.5) (7.8)
Fees paid as part of the Group's debt modifications (1.3) -
Share buyback - (1.7)
Receipt of bank loans 27 28.0 321
Repayment of borrowings 27 (1.6) =
Repayment of Revolving Credit Facility 27 - (97.5)
Receipt of USPP debt 27 - 101.8
Drawdown on Covid Corporate Financing Facility 27 175.0 125.0
Payment of lease liabilities - principal 21 (61.4) (172.6)
Payment of lease liabilities - interest 21 (28.4) (27.8)
Acquisition of shares in partly owned subsidiary from non-controlling interest 24 (0.4) (5.0)
Interest paid excluding interest on lease liabilities (34.9) (22.0)
Dividends paid to equity shareholders 10 - (26.8)
Dividends paid to non-controlling interests 24 (4.6) (20.4)
Capital contributions from non-controlling interests 24 5.2 31
Net cash flows from financing activities 534.0 107.6
Net increase/(decrease) in cash and cash equivalents 593.8 (43.1)
Cash and cash equivalents at beginning of the year 185.0 2333
Effect of exchange rate fluctuations on cash and cash equivalents (5.2) (5.2)
Cash and cash equivalents at end of the year 773.6 185.0

1 TheGroupincurred £18.0m of costs inrelation toits April 2021 Rights Issue, of which £1.5m was unpaid at 30 September 2021.
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Notes to Consolidated Financial Statements

1. Accounting policies

1.1 Basis of preparation

SSP Group plc (the Company) is acompany 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
interestinits associates. These financial statements have been
prepared in accordance with international accounting standards in
conformity with the requirements of the Companies Act 2006, and
International Financial Reporting Standards adopted pursuant to
Regulation (EC)No1606/2002 as it applies in the European Union.

The financial statements are presentedin Sterling, whichis the
Company's functional currency. Allinformation is 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 are
measured at fair value, as explained in the accounting policies below.

The accounting policies set out below have, unless otherwise stated,
beenapplied consistently to all periods presented in these financial
statements.

1.2 Going concern
These financial statements are prepared on a going concern basis.

The Board has reviewed the Group's financial forecasts, incorporating
the impact on SSP of Covid-19, as part of the preparation of its
financial statements, including cash flow forecasts prepared for
aperiod of 16 months from the date of approval of these financial
statements and taking into consideration a number of different
scenarios. The appropriate period of assessment was considered

tobe 16 months given that this included the testing of reinstated
adjustedinterest cover and leverage covenants at the 31 March 2023
testing date. 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
for the reasons set out below.

Since the start of the pandemic, the Group has takenrapid and
decisive action to protectits people and the future of the business,
generating significant additional liquidity, reducing costs and
minimising cash usage. Due to the uncertainty regarding the
short-and medium-term trading outlook for the Group as a
consequence of Covid-19, and having considered anumber of
different scenarios and financing alternatives, the Board took
proactive actioninMarch 2021 to strengthen the Group's balance
sheet, announcing a Rights Issue toraise gross proceeds of
approximately £475m. Alongside and conditional upon the Rights
Issue, the Group secured the extension to January 2024 of its bank
facilities, that were previously due to mature in July 2022, and
secured waivers and modifications of the existing covenants relating
toits bank facilities and US Private Placement notes.

As at 30 September 2021, following the successful completion of

its Rights Issue, the Group had £1,061.7 million outstanding under its
borrowing arrangements, including: (i) US Private Placement notes of
£329.6 million with maturities between October 2025 and July 203T;
(ii) a facilities agreement with a maturity of 15 January 2024 which
includes two term facilities totalling £373.7 million, both of which

are fully drawn; (iii) various government backed facilities comprising
(a) afacility from the UK Covid Corporate Financing Facility (CCFF’),

ajoint Bank of England and HM Treasury lending facility, under
whichit has drawn £300 million, available until February 2022, and
(b)anumber of smaller local government backed facilities amounting
to £55.6 million; and (iv) a number of other smaller local facilities
amounting to £2.8 million. As at 30 September 2021, the Group had
available liquidity of £935.2million, including cash of £773.6 million
and a committed undrawn revolving credit facility of £150.0 million,
aswell as smaller undrawn local facilities totalling £11.6 million.

In making the going concern assessment, the Directors have
considered forecast cash flows and the liquidity available over

the period to 31 March 2023. In doing so they assessed anumber

of scenarios, including abase case scenario and a severe but plausible
downside scenario. The base case scenarioreflects an expectation
of aslow but steady recovery in passenger numbers inmost of our
key markets during the next 16 months, with Group sales reaching
approximately 80% of 2019 levels by September 2022 and
approximately 95% by March 2023.

Given the considerable uncertainty surrounding the ongoing impact
of Covid-19, adownside scenario has also been modelled, applying
severe but plausible assumptions to the base case. This downside
scenarioreflects amuch more pessimistic view of the travel markets
for the remainder of the current financial year, assuming the
introduction of renewed travel restrictions and working from home
guidance in the UK and Continental Europe during the winter months.
The downside scenario then assumes agradual recovery during the
second half of the 2022 financial year and the first half of the 2023
financial year, but at a slower pace than envisagedin the base case,
with Group sales reaching approximately 74% of 2019 levels by
September 2022 and approximately 92% by March 2023.

Following the successful completion of the Rights Issue, the Group
must comply with monthly covenants regarding a minimum level of
liquidity of £200m until January 2022, falling to £150m thereafter,
and amaximum level of consolidated net debt of £800m. The Group
willnext be tested onits leverage and interest cover covenants at
March 2023, with a maximum leverage multiple of nine times EBITDA
onapre-IFRS16 basis and a minimum interest cover multiple of one
times EBITDA onapre-IFRS 16 basis at that date. Inboth its base
case and its severe but plausible downside case scenarios, the Group
would have headroom against all of these covenant tests at all testing
dates during the next 16 months.

Inthe light of the very recent news regarding the emergence of

the Omicronvariant, the Directors have also considered its potential
impact onthe Group's financial forecasts. While the Directors believe
thatanout-turnthatis worse thanits current downside scenariois
very unlikely to materialise, they have nevertheless further
stress-tested those downside assumptions. They have modelled

the impact of additional lockdowns and extensive travel restrictions
across all markets during the second quarter of the Group's 2022
financial year, and reflected available mitigating actions within the
control of the group in such circumstances, including further
deferrals of planned capital expenditure. This additional scenario
assumes sales and EBITDA onapre-IFRS 16 basis losses in the second
quarter of next financial year would be in line with the equivalent
quarter of the 2021 financial year, despite the extensive roll out of
vaccines over the subsequent twelve months, and as such is deemed
tobe extremely pessimistic. Having applied this additional
sensitivity, the Directors are satisfied that there would be sufficient
headroom for the Group to operate within its modified covenants
throughout the next 16 months.
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Notes to Consolidated Financial Statements
continued

1. Accounting policies continued

The ongoing impact of the Covid-19 pandemic cannot be accurately
predictedanditis not possible to assess all possible future implications
for the Group. Nevertheless, based on the scenarios modelled, the
Directors are confident that the Group and the Company will have
sufficient funds to continue to meet their liabilities as they fall due
foraperiod of at least 16 months from the date of approval of the
financial statements. The Directors have therefore deemed it
appropriate to prepare the financial statements for the year ended
30 September 2021 on a going concernbasis.

1.3 Changes in accounting policies and disclosures
The following amended standards and interpretations have been
adoptedby the Groupinthe current period:

- Amendments to References to the Conceptual Framework
in IFRS Standards

- Amendments to IFRS 3'Definition of a Business'

- Amendments to IASTand |AS 8 'Definition of Material’

- Amendments to IFRS 16 ‘Covid-19-Related Rent Concessions
beyond 30 June 2021

Thereis nosignificantimpact of adopting these new standards
onthe Group's consolidated financial statements.

Covid-19-related rent concessions

The Group has adopted Covid-19-Related Rent Concessions beyond
30 June 2021 - Amendment to IFRS 16 issued on 31 March 2021 in the
period. The Group applies the practical expedient allowing it not to
assess whether eligible rent concessions that are adirect
consequence of the Covid-19 pandemic are lease modifications. The
Group applies the practical expedient consistently to contracts with
similar characteristics and in similar circumstances. The Amendment
extends the date alessee is permitted to apply the practical expedient
by ayear, from payments due on or before 30 June 2021 to payments
due onorbefore 30 June 2022. The amendment has been applied
retrospectively, resultingina £0.2 million credit toretained losses.

The effect of adopting the amendment in the periodis anincreasein
reported profit of £2.5 million, anincrease inright-of-use assets of
£11.7 millionand anincrease in lease liabilities of £9.2 million. For rent
concessions in leases to which the Group chooses not to apply the
practical expedient, or that do not qualify for the practical expedient,
the Group assesses whether there is a lease modification.

1.4 New accounting standards not yet adopted by the Group

The following amended standards and interpretations are not

expected to have a significantimpact on the Group's consolidated

financial statements:

- Interest Rate Benchmark Reform - Phase 2 (Amendments to
IFRS 9, 1AS 39, IFRS 7, IFRS 4 and IFRS 16)

For considerations of the impact of IBOR reform on the Group's
hedge accounting, please refer to note 28(d).

There are anumber of other amendments and clarifications to IFRS,

effective in future years, which are not expected to significantly
impact the Group's consolidated results or financial position.
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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. All intercompany
balances and transactions, including unrealised profits and losses
arising fromintragroup transactions, have been eliminatedin full.

Subsidiaries

Subsidiaries are entities controlled by the Group. Controlis the power
todirect the relevantactivities 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 includedin the
consolidated financial statements from the date that control
commences until the date that control ceases. Losses applicable
tothe non-controlling interests ina subsidiary 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 a long-term
equity interest and over whichit has 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
inthe netassets of associates is reported as aninvestment on the
consolidated balance sheetandits interestintheirresults are
included in the consolidated income statement below the Group's
operating profit. The Group's investment in associates includes
goodwill identified on acquisition, net of any accumulated impairment
losses. The consolidated financial statements include the Group's
share of the total comprehensive income and equity movements of
equity-accountedinvestees, from the date that significant influence
commences until the date that significant influence ceases.

Whenthe Group's share of losses exceeds its interest in an equity-
accounted investee, the carrying amount of the Group's investment
is reduced to niland recognition of further losses is discontinued
except to the extent that the Group has incurred legal or constructive
obligations or made payments on behalf of aninvestee.

Investments in associates are reviewed for impairment whenever
events or circumstances indicate that the carrying amount may not
berecoverable. The impairment review compares the net carrying
value with the recoverable amount, where the recoverable amount

is the higher of the value 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.



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
denominatedin foreign currencies at the balance sheet date are
retranslated to the functional currency at the foreign exchange rate
ruling at that date. Foreign exchange differences arising on translation
arerecognised in the income statement, except for differences
arisingonthe retranslation of a financial liability designated as a
hedge of the netinvestment in aforeign 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 cost in a foreign 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
tothe Group's presentation currency, Sterling, at foreign exchange
ratesruling 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 accumulatedin the translation reserve or non-controlling
interest, as appropriate. When aforeign operation is disposed of,
such that control, joint control or significant influence is lost, the
entire accumulated amount in the foreign currency translation
reserve, net of amounts previously attributed to non-controlling
interests, is recycled to the income statement as part of the gain or
loss on disposal. When the Group disposes of only part of its interest
inasubsidiary that includes a foreign operation while still retaining
control, the relevant proportion of the accumulated amount s
reattributed to non-controllinginterests. When the Group disposes
of only part of its investment inan associate or joint venture that
includes a foreign operation while still retaining significant influence
orjoint control, the relevant proportion of the cumulative amount
isrecycled to the income statement.

Exchange differences arising from a monetary itemreceivable from
or payable to aforeign operation, the settlement of which s neither
plannednor likely in the foreseeable future, are considered to form
partof anetinvestmentina foreign operationand are recognised
directly inother comprehensive income. Foreign currency differences
arisingontheretranslation of a hedge of anetinvestmentinaforeign
operationarerecogniseddirectly in equity, inthe translationreserve,
tothe extent that the hedge is effective. When the hedged part of a
netinvestment is disposed of, the associated cumulative amount in
equity isrecycled to the income statement as an adjustment to the
profitorloss ondisposal.

1.7 Classification of financial instruments issued by the Group
Financialinstruments issued by the Group are treated as equity only
tothe 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 the instrument will or may be settled in the Company's own
equity instruments, it is either anon-derivative that includes no
obligation to deliver avariable 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 afixed number of its own equity instruments.

To the extent that this definitionis not met, the proceeds of issue
are classified as afinancial liability.

1.8 Non-derivative financial instruments

Non-derivative financial instruments comprise investmentsin
equity and debt securities, trade and other receivables, 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 toinitial recognition, they are measured at amortised
costusing the effective interest method, less any impairment losses
and doubtful debts. The allowance for doubtful debts is recognised
based onan expected loss model whichis a probability weighted
estimate of credit losses.

The Group applies the simplified approach and records lifetime
expected credit losses for trade and other receivables. The basis
onwhich 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
expectedto have asignificant impact when determining future
expected credit losses. For the 2021 financial year, less reliance has
been placed onhistorical cash collection data due to the uncertainty
caused by Covid-19, and instead the Group has focused onreviewing
receivables in the context of their macro-economic circumstances
and the government support packages available to them. Trade and
otherreceivables are fully written off when each business unit
determines there to be noreasonable expectation of recovery.

Trade and other payables

Trade and other payables are recognised initially at fair value.
Subsequent toinitial recognition, they are measured at amortised
cost using the effective interest method.

Cash and cash equivalents

Cash and cash equivalents comprise cash balances and deposits
and liquid investments, and short-term deposits. Bank overdrafts
thatarerepayable ondemand and formanintegral part of the
Group's cash management are included as a component of cash
and cash equivalents.
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Notes to Consolidated Financial Statements
continued

1. Accounting policies continued

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-bearing borrowings

Interest-bearingborrowings are recognised nitially at fair value

less attributable transaction costs. Subsequent to initial recognition,
interest-bearingborrowings are stated at amortised cost using the
effective interest method. Where amodification to the terms of
existingborrowings has taken place, the difference between the
current carrying amount of borrowings and the modified net present
value of future cash flows is taken to the income statement.

1.9 Derivative financial instruments and hedging

Derivative financial instruments

Derivative financial instruments are recognised at fair value. The gain
or loss onremeasurement to fair value is recognised 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.

Cash flow hedges

Where a derivative financial instrument is designated as ahedge

of the variability in cash flows of arecognised asset or liability, or
ahighly probable forecast transaction, the effective part of any gain
or loss on the derivative financial instrument is recognised directly

in the cash flow hedgingreserve. Any ineffective portion of the hedge
isrecognised 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.

Fair value hedges

Where a derivative financial instrument is designated as ahedge
of the variability in fair value of arecognised asset or liability or an
unrecognised firm commitment, all changes in the fair value of the
derivative are recognised immediately in the income statement.

The carrying value of the hedgeditem s adjusted by the change
infair value that is attributable to the risk being hedged (even if it
isnormally 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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1.10 Property, plant and equipment
Property, plant and equipment are stated at cost less accumulated
depreciation and accumulated impairment losses.

Where parts of anitem of property, plant and equipment have
differentuseful 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:

- Freehold buildings 50years
- Leasehold buildings the life of the lease
- Plantand machinery 3tol3years
- Fixtures, fittings, tools and equipment 3to13years

111IFRS 16 Leases

The Group recognises aright-of-use asset and a lease liability

atthe lease commencement date. The 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
atorbefore 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 asset or the end of the lease term.

The lease liability is initially measured at the present value of

the lease payments that are not paid at the commencement date,
discounted using the incremental borrowing rate being the rate that
the lessee would have to pay to borrow the funds necessary to obtain
anasset inasimilar economic environment with similar terms and
conditions. The lease liability is subsequently measured at amortised
costusing the effective interest method. It is remeasured when there
isachange in future lease payments arising from a change in an index
orarate orachange inthe Group's assessment of whether it will
exercise an extension or termination option. When the lease liability
isremeasured, a corresponding adjustment is made to the right-of-
use asset. Variable lease payments are recognised as an expense in
theincome 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
term of the lease.

112 Business combinations

Business combinations are accounted for using the acquisition
method as at the acquisition date, which is the date at which control

is transferred to the Group. The consideration transferredinthe
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 acquired is accounted for
as goodwill. Any goodwill that arises is tested annually for impairment.

Non-controlling interests arising from acquisition are accounted
forbased on the proportionate share of the fair value of identifiable
netassets. 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-controlling interests evenif this results in the non-controlling
interests having a deficit balance.



1.13 Acquisitions and disposals of non-controlling interests
Acquisitions and disposals of non-controlling interests that do not
resultinachange 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-controllinginterests are based on a proportionate amount of
thenetassets of the subsidiary. Any difference between the price
paid or received and the amount by which non-controlling interests
are adjusted isrecognised directly in equity and attributed to the
owners of the parent company.

1.14 Goodwill and intangible assets

Goodwill

Goodwill is allocated to groups of cash-generating units (CGUs)

as this is the lowest level within the Group at which the goodwill

is monitored for internal management purposes. Goodwill is not
amortisedbut s tested annually for impairment, or when impairment
triggers have beenidentified, at the levelat which it is allocated when
accounting for business combinations. Goodwill is stated at cost less
any accumulated impairment losses.

Indefinite life intangible assets

Indefinite life intangible assets relate to brands recognised on
acquisition of the SSP business in 2006. 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 cashinflows. 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 acommon issue, 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, at the level at which they 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, that are acquired/purchased

by the Group are stated at cost less accumulated amortisation and
accumulated impairment losses. Expenditure oninternally generated
brandsisrecognisedinthe income statement asan expense s
incurred.

Amortisation

Amortisationis charged to the income statement onastraight-line
basis over the estimated useful lives of intangible assets (between
3and15 years)unless such lives are indefinite. Other intangible
assets are amortised from the date they are available for use.

1.15 Inventories

Inventories comprise goods purchased for resale and consumable
stores and are stated at the lower of cost and net realisable value.
Cost is calculated using the ‘first in first out’ method.

1.16 Impairment excluding inventories and deferred tax assets
Financial assets

Afinancial asset not carried at fair value through the income
statementis assessed at eachreporting date to determine whether
thereis objective evidence that it is impaired. A financial asset is
impaired (with a charge to the income statement) if objective
evidence indicates that aloss 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 between its carrying
amount and the present value of the estimated future cash flows
discounted at the asset's original effective interest rate. Interest on
the impaired asset continues to be recognised 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 the income statement.

Non-financial assets

The carryingamounts of the Group's non-financial assets, other than
inventories and deferred tax assets, are reviewed at each reporting
date to determine whether there is any indication of impairment.

If any such indication exists, then the asset's recoverable amount

is estimated. For goodwill and intangible assets that have indefinite
usefullives 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 inuse and its fair value less costs to sell. 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 continuing use that are largely independent of
the cash inflows of other assets or groups of assets. Subject to
anoperating segment ceiling test, for the purposes of goodwill
impairment testing, CGUs to which goodwillhas been allocated are
aggregated so that the level at whichimpairment is tested reflects
the lowest level at which goodwill is monitored for internal reporting
purposes. Goodwill acquired in abusiness combination s allocated
to CGUs or groups of CGUs that are expected to benefit fromthe
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 toreduce the
carryingamount of any goodwill allocated to the units, and then
toreduce the carrying amounts of the other assets in the unit
(orgroup of units) ona proratabasis. Any subsequent reduction
inanimpairment loss inrespect of goodwill is not reversed.

For other assets, any subsequent reduction inanimpairment loss
isreversedonly to the extent the asset’s carrying amount does
not exceed the carryingamount that would have been determined,
net of depreciation or amortisation, if noimpairment loss had
beenrecognised.
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Notes to Consolidated Financial Statements
continued

1. Accounting policies continued

1.17 Employee benefits

Defined benefit plans

Adefined benefit planis a post-employment benefit plan other
thanadefined 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 earned
inthe 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,
therecognised asset is limited to the present value of the economic
benefits available in the formof any future refunds from the plan
orreductions in future contributions to the plan. To calculate the
presentvalue of economic benefits, considerationis givento any
applicable minimum funding requirements.

Remeasurements of the net defined liability, which comprise
actuarial gains and losses, the return on plan assets (excluding
interest) 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 a planare changed or whenaplanis curtailed,
the resulting change inbenefit that relates 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 adefined benefit plan when the settlement occurs.

Defined contribution plans

A defined contribution planis a post-employment benefit plan
under which the employing company pays fixed contributions into
aseparate entity and will have no legal or constructive obligation

to pay further amounts. Obligations for contributions to defined
contribution pension plans are recognised as an expense in the
income statement in the periods during which services are rendered
by employees.

Short-term benefits

Short-term employee benefit obligations are measured onan
undiscounted basis and are expensed as the related service is
provided. A liability is recognised for the amount expected to be paid
under a short-term cash bonus if the employing company has a
present legal or constructive obligation to pay thisamount as aresult
of past service provided by the employee and the obligation canbe
estimatedreliably.
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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 on a straight-line basis over the
vesting period, witha corresponding adjustment to equity reserves,
based on the Group's estimate of equity instruments that will
eventually vest. At each balance sheet date, the Grouprevises its
estimate of the number of equity instruments expected to vestas a
result of service and non- market-based vesting conditions. The impact
of changes to the original estimates, if any, is recognised in the income
statement such that the cumulative expense reflects the revised
estimate, with a corresponding adjustment to equity reserves.

1.18 Provisions

Aprovision isrecognised in the balance sheet when the Group has
apresent legal or constructive obligation as aresult of a past event,
that canbereliably measured and it is probable that an outflow of
economic benefits will be required to settle the obligation. Provisions
are determined by discounting the expected future cash flows atan
appropriaterate.

119 Segment information

Segment information s provided based on the geographical
segments that are reviewed by the chief operating decision-maker.
Inaccordance 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.
Segmentresults include items directly attributable to a segment, as
wellas those that can be allocated on areasonable basis. Unallocated
items comprise mainly head office expenses, finance income, finance
charges and income tax. No disclosure is made for net assets/
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 to be at the at the point of sale of
food, beverage andretail goods.

Provision of catering services
Revenueisrecognised 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.

1.22 Underlying items

Underlying items are those that, inmanagement's judgement, need
tobe 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 to which they relate, and are
separately disclosed either in the notes to the consolidated financial
statements or on the face of the consolidated income statement.

Non-underlying and exceptional items

The Group makes reference to non-underlying items in presenting
the Group's statutory profitability measures. These comprise
one-off exceptional items, and other recurring non-exceptional items.
Non-underlying items are items not considered reflective of the
normal trading performance of the business. Exceptional items

are non-recurring items of expense or income which are not incurred
inthe ordinary course of business (for example arising as aresult of
theimpact of Covid-19). Examples of exceptional 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 are recognised in the income
statement. Finance expense comprises interest payable, finance
charges onshares classified as liabilities, unwinding of the discount
onlease liabilities, the unwinding of the discount on provisions and net
foreign exchange losses that are recognised in the income statement.
Interestincome andinterest 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

Tax onthe profitor loss for the period comprises current and
deferred tax. Taxis recognised in the income statement except to the
extent thatitrelates toitems recognised directly in equity, in which
caseitisrecognisedinequity.

Current taxis the expected tax payable or receivable on the taxable
income or loss for the period, using tax rates enacted or substantively
enacted at the balance sheet date, and any adjustment to tax payable
inrespect of previous periods.

Deferred taxis provided on temporary differences between the
carrying amounts of assets and liabilities for financial reporting
purposes and the amounts used for taxation purposes. No provision
ismade 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 thanina
business combination; and differences relating to investments in
subsidiaries to the extent that they will probably not reverse inthe
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 tax rates enacted or
substantively enacted at the balance sheet date.

Adeferredtaxasset isrecognised only to the extent thatit s
probable that future taxable profits will be available, against which
the temporary difference canbe utilised.

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
considerationreceived net of any directly attributable incremental
transaction costs and therelated income tax effects, is includedin
equity attributable to the Company's equity holders.

1.26 Government grants

Income received in the form of government grants is accounted
forunder IAS 20'Government grants'and recognised in the income
statement in the period in which the associated costs for which the
grants are intended to compensate are incurred. The grant income
isrecognised as areduction in the corresponding expense in the
income statement.

Where agovernment or agovernment guaranteed bank loan has been
received with below-market interest rates, 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
deferredincome arereleased to and netted in finance charges in the
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.

SSP Group plc Annual Report and Accounts 2021 157

110dau21881e.13G MBIAIBAQ

92UPUIBA0S 31e10d107)

m
=
5
]
F]
o,
=
(0]
(3
o
-,
o
3
o
E]
-,
(4]




Notes to Consolidated Financial Statements
continued

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 thatare 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 assets in CGUs

The Group is required to test the assets (both property, plantand
equipment and right-of-use assets) within a cash-generating unit
(CGU)for impairment if there is a trigger for impairment. The Group
has identified each operating site, suchas anairport or rail station,
as aCGU for the purpose of the impairment review, on the basis that
within one site the units are interdependent because the market
dynamics (and thus cash inflow and outflows) in one unit could impact
other units. The economicimpact of Covid-19 continues to be
identified as a specific trigger for impairment and as such all CGUs
within the Group have been tested for impairment.

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
on lengthof the lease term of 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
on past 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 specificrisks relating to the
country inwhich the CGU operates. 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. Note 11 provides further details of impairment
reviews performed and associated sensitivities.

Impairment of goodwill and indefinite life intangible assets

The Group recognises goodwill and indefinite life intangible assets
thathave arisen through acquisitions. These assets are subject to
impairment reviews to ensure that the assets are not carried above
their recoverable amounts. For goodwill and indefinite life intangible
assets, reviews are performed annually as wellas when thereis a
specific trigger for impairment. As discussed above for impairment
of assets in CGUs, the economic impact of Covid-19 continues to be
identified as a specific trigger for impairment.

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 Group is required to determine the corporate tax provision

in each of the many jurisdictions in which it operates. During the
ordinary course of business, there are transactions and calculations
for which the ultimate determination is uncertain. As aresult, the
Grouprecognises 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 complexand 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 from in-house
tax specialists and professional tax advisors, and uses previous
experience to informits judgements. To the extent that the outcome
differs fromthe estimates made, tax adjustments may be required

in future periods.

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 where it believes it is probable that such assets will be realised,
taking account of current levels of profitability and forecasts
prepared for budgets and the Group's Medium Term Plan (as referred
toin the viability statement in the risk management section of the
Strategic Report).



3. Segmental reporting
SSP operates inthe food and beverage travel sector, mainly at airports and railway stations.

Management monitors the performance and strategic priorities of the business from a geographic perspective, and in this regard has
identified the following four key ‘reportable segments'’: the UK, Continental Europe, North America and the Rest of the World (RoW).
The UK includes operations in the United Kingdom and the Republic of Ireland; Continental Europe includes operations in the Nordic countries,

Western Europe and Southern Europe; North America includes operations in the United States, Canada and Bermuda; and RoW includes
operations in Eastern Europe, the Middle East, Asia Pacific, India and Brazil. These segments comprise countries which are at similar stages

of development and demonstrate similar economic characteristics.

The Group's management assesses the performance of operating segments based onrevenue and underlying operating profit. Interest
income and expenditure are not allocated to segments, as they are managed 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 measured in a manner consistent with that in the income statement.

Continental North Non-
UK Europe America RoW attributable Total

2021 £m £m £m £m £m £m

Revenue 190.0 360.5 194.2 89.5 - 834.2

Underlying operating loss (52.2) (134.3) (48.7) (51.1) (37.0) (323.3)
Non-underlying items (note 6) (5.2) 153 (2.3) 17.4 (11.1) 14.1

Operating loss (57.4) (119.0) (51.0) (33.7) (48.1) (309.2)
2020

Revenue 410.1 558.2 274.9 189.9 - 14331

Underlying operating loss (28.7) (148.1) (55.4) (55.6) (27.6) (315.4)
Non-underlying items (note 6) (10.3) (45.4) (7.9) 183 (3.2) (48.5)
Operating loss (39.0) (193.5) (63.3) (37.3) (30.8) (363.9)

Disclosureinrelation tonet assets and liabilities for eachreportable segment is not provided as these are only reported on and reviewed

by management in aggregate for the Group as awhole.

Additional information

Although the Group's operations are managed on a geographical basis, we provide additional information inrelation to revenue, based on the

type of travel locations as follows:

2021 2020
Turnover £m £m
Air 456.7 859.8
Rail 281.1 456.7
Other! 96.4 116.6
834.2 14331
1 The majority of Other turnover relates torevenue from motorway units.
Thefollowing amounts are included in underlying operating loss:
Continental North Non-
UK Europe America RoW attributable Total
£m £m £m £m £m £m
2021
Depreciation and amortisation' (55.8) (171.4) (58.6) (50.9) (9.7) (346.4)
2020
Depreciation and amortisation' (78.3) (183.7) (72.7) (78.0) (6.1) (418.8)

1 Excludes amortisation of acquisition-related intangible assets and accelerated depreciation as detailed innote 6.

SSP Group plc Annual Reportand Accounts 2021 159

1Joda121831811G M3IAIBAQ

9oueUIBA08 31e10d107)

m
-
=
Q
=3
(s}
=
o
—
0
(3
Q
-,
3
o
3
-,
("]




Notes to Consolidated Financial Statements
continued

3. Segmental reporting continued
Areconciliation of underlying operating loss to loss before and after tax is provided as follows:

2021 2020

£m £m
Underlying operating loss (323.3) (315.4)
Non-underlying operating profit/(costs) (note 6) 14.1 (48.5)
Share of profit/(loss) from associates 23 (2.4)
Finance income 2.6 25
Finance expense (74.7) (56.5)
Non-underlying finance expense (note 6) (32.2) (5.5)
Loss before tax (411.2) (425.8)
Taxation 48.9 281
Loss after tax (362.3) (397.7)

The Group's customer base primarily represents individuals or groups of individuals travelling through airports and railway stations. It does not
rely on a single major customer; therefore, additional segmental information by customer is not provided.

4. Earnings per share
Basic earnings per share is calculated by dividing the result for the year attributable to ordinary shareholders by the weighted average number
of ordinary shares outstanding during the year.

Diluted earnings per share is calculated by dividing the result for the year attributable to ordinary shareholders by the weighted average
number of ordinary 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.

2021 2020
(restated)
£m £m
Loss attributable to ordinary shareholders (357.3) (375.0)
Adjustments:
Non-underlying operating (profit)/costs (note 6) (14.1) 485
Non-underlying finance expenses (note 6) 32.2 55
Tax effect of adjustments 1.7 (4.4)
Less non-underlying profit/(costs) attributable to non-controlling interest 13.6 (9.3)
Underlying loss attributable to ordinary shareholders (323.9) (334.7)
Basic weighted average number of shares 696,983,219 566,327,395
Dilutive potential ordinary shares - =
Diluted weighted average number of shares 696,983,219 566,327,395
Earnings per share (pence):
-Basic (51.3) (66.2)
- Diluted (51.3) (66.2)
Underlying earnings per share (pence):
-Basic (46.5) (59.1)
- Diluted (46.5) (59.1)

The number of ordinary shares inissue as at 30 September 2021 was 795,736,696 (2020: 537,596,432) which excludes treasury shares.
The Company also holds 263,499 treasury shares (2020: 263,499).

Potential ordinary shares can only 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 a loss for the period, none of the potential ordinary shares are considered to be dilutive.

Basic and diluted earnings per share figures for the comparative period have beenrestated and adjusted for the bonus factor of 1.15

toreflect the bonus element of the April 2021 Rights Issue, in accordance with IAS 33 Earnings per Share. Amounts as originally stated
at 30 September 2020 were (76.1)p basic and diluted earnings per share and (68.0)p basic and diluted underlying earnings per share.
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5. Operating costs

o

3

2021 2020 2

£m £m D

Cost of food and materials: -
Cost of inventories consumed in the period (234.8) (431.1)

Labour cost:
Employee remuneration (352.2) (518.6)
Overheads:

Depreciation of property, plant and equipment’ (90.9) (111.0)

Depreciation of right-of-use assets (245.7) (305.3) v

Amortisation of intangible assets (11.7) (10.6) )

Impairment of property, plant and equipment (11.9) (38.4) o,

Impairment of right-of-use assets (12.5) (38.2) %

Impairment of goodwill (26.4) (33.0) 8

Profiton lease disposal 14.2 03 B
Redundancy and site exits (21.3) (20.2)
Debt amendment expenditure (5.4) (2.5)
Other legal costs (0.8) =

Rentals payable under leases (96.4) (149.2) o

IFRST16 rent credit 92.0 919 1;

Other overheads (139.6) (231.1) )

(1,143.4) (17970) o

<

1 Cappedtothelife of therelated unit lease where relevant. %

D

The Group's rentals payable consist of fixed and variable elements depending on the nature of the contract and the levels of revenue earned
from the respective sites. £834m (2020: £110.6m) of the expense relates to variable elements, and the remaining £13.0m (2020: £38.6m)
isrent from short-term leases. These payments are not capitalised under [FRS 16.

Employee remuneration is shown net of government grants received in the year of £71.0m (2020: £79.4m). These grants relate to support
packages made available by several national governments in response to the Covid-19 pandemic, such as the UK Government's Coronavirus
Job Retention Scheme. In addition, government support has been paid directly to employees in certain countries inresponse to Covid-19. Other
forms of government support for operating expenditure totalled £46.0m (2020: £20.3m.) This is primarily attributable to state aid schemes to
supportuncovered fixed costs in Germany and Switzerland (E20.6m), business rates relief in the UK (E18.2m), and rent relief in Norway (£4.0m)
and Denmark (£1.6m).

m
-
=
Q
=3
(s}
=
o
—
0
(3
Q
-,
3
o
3
-,
("]

Non-underlying items within operating costs are detailed in note 6.

Auditor’s remuneration:

2021 2020

£m £m

Audit of these financial statements 0.6 0.5
Audit of financial statements of subsidiaries pursuant to legislation 15 1.0
Auditrelated services 0.2 03
Other assurance services 0.8 -
3.1 1.8

Amounts paid to the Company's auditor and its associates in respect 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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Notes to Consolidated Financial Statements
continued

6. Non-underlying items

Total non-
Non- underlying
Exceptional exceptional items
2021 2021 2021 2020
£m £m £m £m
Operating costs
Impairment of goodwill (26.4) - (26.4) (33.0)
Impairment of property, plant and equipment (11.9) - (11.9) (38.4)
Impairment of right-of-use assets (12.5) - (12.5) (38.2)
Depreciation - - - (6.2)
IFRS 16 rent credit 92.0 - 92.0 919
Restructuring and site exits (21.3) - (21.3) (20.2)
Debtamendment expenditure (5.4) - (5.4) (2.5)
Other legal costs (0.8) - (0.8) —
Profit on lease disposal 23 - 23 =
Amortisation of intangible assets arising on acquisition - (1.9) (1.9) (1.9)
16.0 (1.9) 14.1 (48.5)
Finance expenses
Effective interestrate and net losses on debt modifications - (31.0) (31.0) (5.4)
Retrospective interest charge on US Private Placement notes as part of the
December modification - (1.2) (1.2) -
Equity issue - - - (0.1)
- (32.2) (32.2) (5.5)
Taxation
Tax (charge)/credit on non-underlying items (1.7) 44
Total non-underlying items (19.8) (49.6)

Impairment of goodwill

Goodwillis not amortised but is tested annually for impairment, by calculating the value-in-use of groups of cash-generating units to determine
the recoverable amount. Following internal reviews, goodwill impairments of £26.4m (2020: £33.0m) were identified, comprising write downs

in Rail Gourmet, Switzerland and Germany. Further information is provided innote 12.

Impairment of property, plant and equipment and right-of-use assets
The continuingimpact of Covid-19 and national restrictions imposed inresponse to the pandemic are considered an impairment trigger.

Therecoverable amounts of all CGUs have been calculated and reviewed against the carrying value of assets held, resulting inimpairments
of £11.9m (2020: £38.4m) for property, plant and equipment and net £12.5m (2020: £38.2m) for right-of-use assets. Further detail is provided

innote1l.

Depreciation

As aresult of reassessment of the lease term of certain units, accelerated depreciation has beenrecorded in 2020 on fixed assets to align
the carrying value of such assets to their expected useful economic life based on the revised lease term. No accelerated depreciation has

beenrecordedin 2021.
IFRS 16 rent credit

During the year, the Group successfully negotiated several rent waivers with clients, totalling £92.0m (2020: £91.9m), as part of its response to
the Covid-19 pandemic. The Group applies the practical expedient which has been extended from 30 June 2021 to 30 June 2022 issued as a part
of the Amendment to IFRS 16 to record this as areductioninrent expense and an exceptional item within the consolidated income statement.
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Restructuring and site exits

Asaresult of the impact of Covid-19, the Group has recognised a charge of £21.3m (2020: £20.2m) relating to its restructuring programmes
carried out across the group during the year. The charge primarily relates to redundancy costs and also includes a £3.7mloss on disposal

of aNorth American subsidiary, of which £3.6m was anon-cash loss.

Debt amendment expenditure
As part of the Group's debt refinancing, £5.4m of lender and professional fees were incurred (2020: £2.5m).

Profit on lease disposal
The exceptional profiton lease disposal relates to profit as aresult of previously impaired right-of-use asset values on disposal.

Amortisation of intangible assets
Underlying operating profit excludes non-cash accounting adjustments relating to the amortisation of intangible assets arising on acquisition
of the SSP business in 2006.

Interest expense from amendment and extension of borrowings

As part of the Group's debt refinancing, non-substantial modifications to the bank facility debt and US Private Placement notes occurred.

As aresult of the modifications, one-off losses of £43.9m were recognised in the income statement (2020: £3.4m loss). Furthermore, changes
to the Group's estimated future cash flows on the US Private Placement notes resulted in anet loss of £1.9m.

These adjustments are unwound as part of the effective interestrate, which is recognised in the income statement. For the year ended
30 September 2021, this adjustment was a gain of £14.8m (2020: £2.0m loss).

As part of the December 2020 modification to the US Private Placement notes, a one-off additional retrospective interest charge of £1.2m
was incurred.

Further details of which are provided innote 19.

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:

2021 2020

Number of Number of

employees employees

Operations 19,459 29,516
Sales and marketing 121 164
Administration 1,511 2,093
21,091 31,773

The decrease in the average number of employees year-on-year reflects the impact of redundancies arising out of the Group's restructuring
programme toreduce its cost base inresponse to reduced trading levels resulting from Covid-19 restrictions.

The aggregate payroll costs of the Group were as follows:

2021 2020

£m £m

Wages and salaries (296.3) (445.3)
Social security costs (45.6) (59.2)
Other pension costs (8.5) (12.1)
Share-based payments (note 25) (1.8) (2.0)
(352.2) (518.6)
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Notes to Consolidated Financial Statements
continued

8. Finance income and expense

2021 2020
£m £m
Finance income:
Interestincome 23 2.5
Other net foreign exchange gains 03 =
Total finance income 2.6 25
Finance expense:
Totalinterest expense on financial liabilities measured at amortised cost' (39.3) (22.8)
Lease interest expense (28.4) (27.8)
Debt modification loss (43.9) (3.4)
Effectiveinterestrate 148 (2.0)
Changes to estimated future cash flows on US Private Placement notes (1.9) -
Net change in fair value of cash flow hedges utilised in the year (2.6) (1.6)
Unwind of discount on provisions (0.8) (0.4)
Netinterest expense on defined benefit pension obligations (0.2) (0.2)
Other net foreign exchange losses - (0.3)
Other (4.6) (3.5)
Total finance expense (106.9) (62.0)

1 Totalinterest expense onfinancial liabilities measured at amortised cost includes a one-off retrospective interest charge on the US Private Placement notes of £1.2m, which has been included

innon-underlyingitems (2020: £nil).

Non-underlying items within finance income and expense are detailed innote 6.

9. Taxation
2021 2020
£m £m
Current tax credit/(expense):
Current year (3.4) 0.6
Adjustments for prior years 5.0 (0.7)
1.6 (0.1)
Deferred tax credit/(expense):
Originationandreversal of temporary differences 379 29.0
Changes in taxrates 13.0 0.5
Adjustments for prior years (3.6) (1.3)
47.3 282
Total tax credit 48.9 281
Effective taxrate 11.9% 6.6%
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Reconciliation of effective tax rate
The tax credit for the year is different to the standard rate of corporation tax in the UK 0f 19.0% (2020:19.0%) applied to the loss before tax for
theyear. The differences are explained below:

2021 2020

£m £m

Lossbefore tax (411.2) (425.8)
Tax credit using the UK corporation tax rate 0f 19.0% (2020:19.0%) 78.1 80.9
Losses onwhich no deferred tax was recognised (38.8) (35.5)
Temporary differences on which no deferred tax was recognised (7.8) (19.9)
Non-deductible expenses (7.4) (5.7)
Non-deductible goodwill impairment (5.0) (6.3)
Secondary irrecoverable taxes (0.4) (0.4)
Withholding taxes - (0.2)
Taximpact of share of profits/(losses) of non wholly-owned subsidiaries' 11 (2.8)
Adjustments for prior years 14 (2.0)
Changes in taxrates 13.0 0.5
Effect of taxrates inforeignjurisdictions 147 19.5
Total tax credit 48.9 28.1

1 Thisrelates to the fact that certain subsidiaries in the 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 totax onthe 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 higher rates in certain jurisdictions,
aswellas theimpact of losses in some countries for which no deferred tax asset is recognised.

The change in the effective tax rates for the current and prior years compared to historic rates of around 22% is due to the continued impact
of Covid-19 which has led to a significant change in the Group's geographic mix of profits and losses compared to prior years. In particular, the
taxrates in the current year and prior year have been negatively impacted by higher levels of losses in countries for which no deferred tax asset
has beenrecognised, as well as the impairment of goodwill, for which no tax deduction is available.

Inthe UK, legislation was passed during the year to increase the main rate of corporation tax from19% to 25% with effect from 1 April 2023.
While this will resultin anincrease to the Group's effective taxrate in future years, the effect in the current year was a one-off credit of £13.0m
onremeasurement of UK deferred tax assets.

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 to recognise deferred tax assets on losses in certain jurisdictions.

10. Dividends
2021 2020
£m £m
2019 final dividend of 6.0p per share paid in prior year - (26.8)
E (26.8)

No dividend for the 2021 financial year is proposed (2020: no dividend proposed). The 2019 final dividend of 6.0p per share was approved at the
Group's Annual General Meeting in February 2020 and £26.8m was paid in June 2020.
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Notes to Consolidated Financial Statements
continued

11. Property, plant and equipment

Land, building Equip
and leasehold fixtures and
improvements fittings Total
£m £m £m

Cost
At10ctober 2019 284.0 8718 1,155.8
Additions 309 89.4 1203
Disposals (8.4) (45.4) (53.8)
Acquisitions from business combinations 0.1 9.8 99
Reclassifications' 73 (7.3) -
Effects of movements in foreign exchange (12.6) (7.5) (20.1)
Other movements? - 32 32
At 30 September 2020 301.3 914.0 1,215.3
Additions 15.7 50.0 65.7
Disposals (19.8) (37.2) (57.0)
Reclassifications' 113 (11.5) (0.2)
Effects of movements in foreign exchange (11.0) (27.0) (38.0)
Other movements? - 31 31
At 30 September 2021 297.5 8914 1,188.9
Depreciation
At10ctober 2019 (149.7) (539.6) (689.3)
Charge for the year (35.4) (75.6) (111.0)
Impairments (13.2) (25.2) (38.4)
Disposals 8.4 454 538
Effects of movement in foreign exchange 6.1 0.7 6.8
At 30 September 2020 (183.8) (594.3) (778.1)
Charge for the year (26.6) (64.3) (90.9)
Impairments (4.8) (7.1) (11.9)
Disposals 19.8 37.2 57.0
Effects of movement in foreign exchange 6.8 16.9 23.7
At 30 September 2021 (188.6) (611.6) (800.2)
Net book value
At 30 September 2021 108.9 279.8 388.7
At 30 September 2020 1175 319.7 437.2

1 Reclassifications arise from costs capitalised as work in progress assets that are initially allocated to equipment, fixtures and fittings and subsequently on completion of the assets are reallocated
to the correct classification.
2 Included in other movements is £3.1m (2020: £3.2m) inrespect of increases to the restoration costs provision (see note 23).

Impairment of property, plant and equipment and right-of-use assets

The Group tests assets for impairment when animpairment trigger is identified. The assessments triggered by the impact of Covid-19
were undertaken at the end of quarter one, half year and at year end resulting in cumulative impairment charges of £11.9m (2020: £38 4m)
toproperty, plantand equipment and net £12.5m (2020: £38.2m) to right-of-use assets.

The Group has identified each operating site, such as an airport or rail station, as a cash-generating unit (CGU) for the purpose of the
impairment review, on the basis 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 on length of the lease term of contracts held within a site. The values applied to
the key assumptions in the value-in-use calculations are derived from a combination of internal and external factors, based on past 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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Sensitivity analysis

Whilst management believe the assumptions are realistic, it is possible that additional impairments would be 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. Anincrease in the discount rate by 1% would result in additional impairments of £0.Im and £1.5min property, plant and
equipment andright-of-use assets respectively. A reduction in EBITDA of 10% in each forecast year would result in additional impairments
of £2Imand £2.5min property, plant and equipment and right-of-use assets respectively.

12. Goodwill and intangible assets

Indefinite life Definite life

Goodwill assets assets Software Total
£m £m £m £m £m

Cost
At 30 September 2019 648.0 58.0 69.0 843 8593
Additions - - - 173 173
Business acquisitions 129 = = = 129
Disposals - - - (0.2) (0.2)
Reclassifications = = = = =
Effects of movement in foreign exchange (2.1) - 0.1 (0.4) (2.4)
At 30 September 2020 658.8 58.0 69.1 101.0 886.9
Additions - - - 8.9 8.9
Business acquisitions = = = = =
Disposals - - - (0.4) (0.4)
Reclassifications - - - 0.2 0.2
Effect of movements in foreign exchange (18.7) - (0.9) (1.9) (21.5)
At 30 September 2021 640.1 58.0 68.2 107.8 874.1
Amortisation
At 30 September 2019 - - (58.2) (54.0) (112.2)
Charge for the year - - (2.8) (7.8) (10.6)
Impairments (33.0) - - - (33.0)
Disposals = = = 0.2 0.2
Effect of movements in foreign exchange - - (0.2) 0.1 (0.1)
At 30 September 2020 (33.0) - (61.2) (61.5) (155.7)
Charge for the year - - (2.5) (9.2) (11.7)
Impairments (26.4) - - - (26.4)
Disposals - - - 0.4 0.4
Effect of movements in foreign exchange 18 - 0.4 1.2 34
At 30 September 2021 (57.6) - (63.3) (69.1) (190.0)
Net book value
At 30 September 2021 582.5 58.0 4.9 38.7 684.1
At 30 September 2020 625.8 58.0 79 395 731.2

Indefinite life intangibles comprise SSP's brands, which are protected by trademarks and for which there is no foreseeable limit to the period
over whichthey are expected to generate net cashinflows. 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 acommon
issue, with our major brands being originally created over 20 years ago. Although performance has been impacted by Covid-19, thisis a
short-termimpact and the Group anticipates all brands will return to previous trading levels in the near future.
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Notes to Consolidated Financial Statements
continued

12. Goodwill and intangible assets continued
Goodwill and indefinite life intangible assets are allocated to groups of cash-generating units (CGUs). Details of goodwill and indefinite life
intangible assets allocated to groups of CGUs are provided in the table below:

Indefinite life

Goodwill intangible assets
2021 2020 2021 2020
£m £m £m £m
UK &Ireland 104.1 104.1 55.5 555
Rail Gourmet 25.6 594 - -
North America 144 15.0 - -
France 61.4 65.0 25 25
Belgium 7.9 83 = =
Spain 45.7 483 - =
Germany 319 33.6 - =
Switzerland 239 27.9 - =
Finland 21.0 222 - -
Norway 773 64.8 = =
Sweden 50.2 512 - -
Denmark 24.1 255 - -
Greece 4.7 50 - =
Egypt 143 14.8 - -
Hungary 11 11 - =
Australia 9.8 104 - -
Hong Kong 26.3 276 = =
China 0.6 0.6 - -
Thailand 10.8 120 - -
India 27.4 29.0 - -
582.5 625.8 58.0 58.0

The Group tests annually for impairment, or more frequently if there are indicators that goodwill might be impaired. In 2021, the assessments
were undertaken at the end of quarter one, half year and at year end and resulted in cumulative impairment charges of £26.4min the year
(2020:£33.0m). This related to Germany and Switzerland, reflecting the adverse impact of Covid-19 on the Group's anticipated short-term

to medium-term performance, and a contract loss in Rail Gourmet in the UK. The reduction in goodwill relating to Rail Gourmet also reflects
areallocation of part of the previous balance to Norway following the integration of the Rail Gourmet and SSP businesses in that country.

Therecoverable 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 and plans that have been formally approved by the Board.

The key assumptions for these calculations are shown below:

2021 2020
Terminal Discount Terminal Discount
growthrate rate growthrate rate
UK &Ireland 2.0% 10.4% 2.0% 10.5%
Continental Europe 2.0-3.0% 8.6-11.9% 2.0-29% 8.9-16.2%
North America 2.0% 11.3% 2.0% 10.4%
Rest of the World 2.0-6.0% 9.4-21.1% 2.0-4.8% 8.7-19.1%

The values applied to the key assumptions in the value-in-use calculations are derived from a combination of internal and external factors,
based on past experience together with management's future expectations about business performance. The discount rates 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 which
represents agroup of CGUs. Inputs into the discount rate calculation include a country risk-free rate and inflation differential to the UK,
country risk premium, market risk premium and company specific premium.

Sensitivity analysis

Whilst management believe the assumptions are realistic, it is possible that additional impairments would be 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. Anincrease in the discount rate by 1% would result in additional impairments of £2.9m, areduction in the growth rate by 1%
would resultin additional impairments of £2.4m, and areduction in EBITDA on a pre-IFRS 16 basis of 10% in each forecast year would result
in additional impairments of £47.5m.
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13. Right-of-use assets

(@)
3
Land, 2
buildings and Equipment, o
Concessions leasehold fixtures =
contracts improvements and fittings Total
£m £m £m £m
At10ctober 2019 - - - -
Right-of-use assets on transition 14414 26.5 10 1,4689
Acquisitions 241 = = 241
Additions 2479 17.7 0.8 266.4
Depreciation charge in the period (298.8) (5.9) (0.6) (305.3) w
Remeasurement adjustments (130.2) (6.7) - (136.9) 9
Impairments (38.2) - - 382 ®
Currency translation (7.0) (0.8) - (7.8) %
At 30 September 2020 1,239.2 30.8 1.2 1,271.2 8
Additions 1129 0.2 - 131
Depreciation charge in the period (239.6) (5.5) (0.6) (245.7)
Remeasurement adjustments (79.8) 1.7 - (78.1)
Impairments (12.3) (0.2) - (12.5)
Currency translation (48.2) (1.0) - (49.2) o
Covid-19 waiver extension amendment 4.1 - - 4.1 é
At 30 September 2021 976.3 26.0 0.6 1,002.9 %
g
Impairment of right-of-use assets and sensitivity analysis o
Details of the impairment methodology and sensitivity analysis for right-of-use assets are provided innote 11. o
o

14. Investments in associates
The Group uses the equity accounting method to account for its associates, the carrying value of which was £12.0m as at 30 September 2021
(2020:£12.2m). The following table summarises the movement in investments in associates during the year:

"_I'.I

]

2021 2020 3

£m £m E-

At 10ctober 2020 12.2 173 a

Additions - 18 KB

Share of profits/(losses) for the year 23 (2.4) 3

Dividends received (2.0) (3.6) a-
Currency adjustment (0.5) (0.9)
At 30 September 2021 12.0 122

In 2020, there were £1.8m of non-cash additions in the year, including a £1.4m conversion of a short-term repayable loan into equity in the Group's
French associate undertaking, Epigo SAS. There were no additions in 2021.

The financial information of the Group's associates included in their own financial statements required by IFRS 12'Disclosure of Interests’

in Other Entities has not been presented as all the Group's associates are immaterial individually. Details of the Group's interests in associates
areshowninnote 43.
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Notes to Consolidated Financial Statements
continued

15. Deferred tax assets and liabilities
Recognised deferred tax assets and liabilities

Deferredtaxassets and liabilities are attributable to the following:

Assets Liabilities
2021 2020 2021 2020
£m £m £m £m
Intangible assets 17 — (9.0) (8.8)
Property, plantand equipment 12.7 138 (0.9) (0.8)
Provisions 1.9 31 - =
Tax losses carried forward 56.5 198 = =
Pensions 1.0 0.7 = =
IFRS16 18.1 10.6 - =
Other 45 5.0 (2.8) (4.0)
Deferred tax assets/(liabilities) 96.4 53.0 (12.7) (13.6)
Set-off (3.2) (3.2) 3.2 32
Deferred tax assets/(liabilities) 93.2 498 (9.5) (10.4)
Movementinnet deferred tax during the year:
Recognised
30 September ini Recognised Currency 30 September
2020 statement inreserves adjustment 2021
£m £m £m £m £m
Intangible assets (8.8) 18 = (0.3) (7.3)
Property, plant and equipment 13.0 (1.1) = (0.1) 11.8
Provisions 31 (0.3) (0.8) (0.1) 19
Tax losses carried forward 198 37.1 (1.0) 0.6 56.5
Pensions 0.7 13 (1.1) 0.1 1.0
IFRS16 10.6 7.5 = — 18.1
Other 10 1.0 (0.2) (0.1) 1.7
39.4 473 (3.1) 0.1 83.7
Unrecognised deferred tax assets and liabilities
Unrecognised deferred tax assets and liabilities in these financial statements are attributable to the following:
Gross value of
temporary differences Assets Liabilities
2021 2020 2021 2020 2021 2020
£m £m £m £m £m £m
Property, plant and equipment 4.6 5.0 0.9 10 = =
Tax losses 822.2 5105 1453 106.1 - =
Provisions and other temporary differences 85.2 438 255 17.8 = =
912.0 5593 171.7 124.9 - -

The above deferred tax assets have not beenrecognised either because of uncertainty over the future profitability of the relevant companies
within the Group to which the deferred tax assetsrelate, or because the deferred tax assets relate to tax losses which are subject to restrictions
onuse or forfeiture, due, for example, to time restrictions or change in ownership rules. Of the total unprovided deferred tax on tax losses,

£9.0m of this (2020: £6.3m) will expire at various dates between 2022 and 2026.

£9.9m of the Group's unrecognised deferred tax assets relate to trapped interest losses in the UK, with the balance relating to unrecognised
deferredtaxassets in overseas jurisdictions, mainly the US, France and Germany, as well as smaller amounts in a number of other countries.
The largest proportion of the unrecognised deferred tax assets relate to carried forward losses in territories where operations have been
making tax losses for some time, or where use of those losses is not anticipated in the medium term. Profitability forecasts are reviewed

carefully and used as the basis for considering the recognition of deferred tax assets.

There are unremitted earnings in overseas subsidiaries of £25.0m (2020: £26.3m) which would be subject to additional tax of £4.6m (2020:
£4.9m) if the Group chooses to remit those profits back to the UK. No deferred tax liability has been provided on these earnings because the
Groupisinaposition to control the reversal of the temporary difference and it is probable that such differences willnot reverse in the

foreseeable future.
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16. Inventories

O
<
)
2021 2020 2
£m £m @'
Foodandbeverages 20.1 193 -
Other 3.6 4.2
23.7 235
17. Trade and other receivables
2021 2020 ;
£m £m A
Tradereceivables 27.2 188 =
Other receivables' 128.2 136.3 e
Prepayments 304 415 é
Accruedincome 23 25 g
188.1 199.1
Of which:
Non-current (other receivables) 69.7 738
Current 118.4 1253
=
=
1 Otherreceivables include long-term security deposits of £35.9m (2020: £28.9m) relating to some of the Group's concession agreements, sales tax receivable of £13.4m (2020: £17.1m), purchasing B
income of £7.8m (2020: £5.6m) and £29.9m due from non-controlling interest equity shareholders in the Group's US subsidiaries (2020: £27.3m) whichrelate to capital contributions owedinreturn =
for their equity stakes. These contributions are used towards unit fixed asset buildouts and are received in accordance with the cash requirements of the subsidiary. Capital contributions owed by @
the Group's parent of these subsidiaries are eliminated on consolidation. OFDD
2
. . )
The value of contract assets was not material at the reporting date. =
S
(m]
™

18. Cash and cash equivalents

2021 2020

£m £m

Cashatbank andinhand 7354 141.9
Cashequivalents 38.2 431
773.6 185.0
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Notes to Consolidated Financial Statements
continued

19. Short-term and long-term borrowings

2021 2020
£m £m
Current liabilities

Bank loans (6.5) (34.3)
Covid Corporate Financing Facility (CCFF) (297.7) (123.9)
(304.2) (158.2)

Non-current liabilities
Bank loans (434.6) (377.0)
US Private Placement notes (342.4) (341.1)
(777.0) (718.1)

Bank loans held through the Group's UK subsidiary SSP Financing Limited

As at 30 September 2021, the Group had Facility A borrowings of £109.6m and Facility B borrowings of £264.Im. Both Facility A and Facility B
debt mature on15 January 2024 and accrue cash-pay interest at the relevant benchmark rate plus amargin. As at 30 September 2021 this
marginwas of 3.5%.

As at 30 September 2021, the Group's revolving credit facility was undrawn. This £150m committed facility expires on 15 January 2024.
When drawn, this facility accrues cash-pay interest at the relevant benchmark rate plus amargin of 3.0% per annumas at 30 September 2021.
A commitment and utilisation fee also applies to this facility.

Asat30 September 2021, interest rate swaps hedge the floating rate exposure until 15 July 2022 (see note 28 for details of the Group's
interest rate profile).

Under the financing agreement, the Group has to comply with covenants at half year and year endrelating to net debt cover and interest cover.
These covenants are normally tested biannually however were waived for the year ended 30 September 2021. These were replaced with
monthly Minimum Liquidity and Consolidated Maximum Net Debt covenants.

Bank loans are shown net of unamortised arrangement fees totalling £2.5m as at 30 September 2021(2020: £2.1m).

2021 debt modifications

There have been two modifications to the Group's financing agreements in 2021. On 15 December 2020, a non-substantial modification to
the bank facility occurred where the requirement for the 2021 July annual mandatory payment of 11.7% of Facility A borrowings was waived
tothe facility's maturity date. On the back of increased leverage within the Group and renegotiated terms, the margin rate applicable on
Facility Awas raised from1.0% to 2.25% and the rate applicable on Facility B was raised from1.25% to 2.25%. On 12 March 2021, as part of
further Group debt refinancing, a non-substantial modification to the bank facility debt occurred whereby the debt maturity was extended
to15 January 2024. Furthermore, the margin rates applicable on Facility A and on Facility B were raised from 2.25% to 3.5% and amortisation
payments of 5.85% are payable on Facility A by 31 December 2022 and 31 December 2023 providing certain liquidity and leverage criteria
aremet.

For non-substantial debt modifications under IFRS 9, the difference between the modified future cash flows, discounted at the original
effective interestrate applied, and the current carrying value of the debt is recognised as again or loss in the income statement with the other
side applied to the reduction being unwound through the effective interest rate.

As aresult of the December 2020 modification, a one-off loss of £5.1mwas recognised in the income statement. As aresult of the March 2021
modification, a one-off loss of £13.6mwas recognised in the income statement.

The amount unwound through the effective interest rate at 30 September 2021 was a gain of £2.9m with the bank loans being shown
net of this balance.
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Bank loans - held through subsidiaries in France, Spain, Switzerland, Greece and India
Anumber of the Group's subsidiaries, in France, Spain, Switzerland, Greece and India have local facilities. These are summarised as follows:

MaIAIBAQ

France

As at 30 September 2021, a number of subsidiaries in France had total borrowings of £47.3m (EUR55.0m) of which £26.6m was drawn in
January 2021. £21.5m of that debt matures in March 2026 and accrues cash-pay interest at 2.14% per annum. £25.8m of the debt matures
inDecember 2027 and accrues cash-pay interest at 0.01% per annum.

Payment of the principal debt startsin 2022 at arate of £4.5m (EURS5.0m) per annum.

The majority of the borrowings are guaranteed by the French government, which allowed the subsidiary concerned to obtain a below-market
interestrate, andis accountedfor as agovernment grant under IAS 20 - Accounting for Government Grants and Disclosures. The loanis
recognised initially at fair value, discounted at market rates with the difference between the cash received and the fair value at market rates
beingrecognisedin deferredincome. The discount is unwound and the deferred income is released and netted together in finance charges in
the income statement over the duration of the loan. The net impact to the income statement was £nil during the year ended 30 September 2021
(2020: £nil). The carrying amount of the borrowings was £44.2m (2020: £19.5m).

110dau21881e.13G

Spain

Asat30 September 2021, Select Service Partner S.A.U. had borrowings of £7.7m (EUR9.0m). This debt matures in May 2024 and accrues
cash-pay interest at the relevant benchmark rate plus amargin of 1.6% per annum as at 30 September 2021. Payment of the principal debt
starts inMay 2022 at arate of £3.8m (EUR4.4m) per annum.

As of 30 September 2021 the borrowing entity in Spain also held a £8.6m (EUR10.0m) revolving credit facility which was undrawn. This
committed facility expires in October 2022. When drawn, this facility accrues cash-pay interest at the relevant benchmark rate plus amargin
of 1.5% per annum as at 30 September 2021. A commitment and utilisation fee also applies to this facility.

Other borrowings
As at 30 September 2021, the Group subsidiaries concerned had borrowings of £3.4min India, Switzerland and Greece.

92UPUIBA0S 31e10d107)

US Private Placement (USPP) notes
As at 30 September 2021, the Group had US Private Placement notes totalling £329.6m. USPP notes are shown net of unamortised
arrangement fees, totalling £2.4mas at 30 September 2021(2020: £1.5m).

On15 December 2020 and 12 March 2021, as part of the debt refinancing, testing waivers were granted on the USPP notes. In addition to the
coupon detailed below, an additional variable fee and credit rating fee are now applicable. As at 30 September 2021 the variable fee was 1.0%,
this is non-cash pay and the credit rating fee was 2.0%, of which 1.0% was non-cash pay. Non-cash pay elements accrue and then are payable
in four quarterly instalments from March 2022. Cash pay elements are paid semi-annually in arrears.
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The following notes were drawn as at 30 September 2021:

Amountin
Drawn Currency currency Coupon Maturity
Oct 2018 usb 40,000,000 435% Oct 2025
Oct 2018 GBP 21,000,000 2.85% Oct 2025
Jul2019 usb 66,500,000 4.06% Jul 2026
Oct 2018 usD 40,000,000 4.50% Oct 2028
Oct 2018 GBP 21,000,000 3.06% Oct 2028
Oct 2018 Usb 40,000,000 4.60% Oct 2030
Jul2019 EUR 58,500,000 211% Jul2031
Dec 2019 usD 66,500,000 4.25% Dec 2027
Dec2019 usb 66,500,000 4.35% Dec2029
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19. Short-term and long-term borrowings continued

2021 note modifications

There have been two modifications to the Group’s USPP notes in 2021. On 15 December 2020, a non-substantial modification to the USPP
notes occurred, this amendment waived the covenant test required. During this modification, a credit rating fee was introduced and the
variable fee was amended. On 12 March 2021, as part of further Group debt refinancing, a non-substantial modification to the USPP notes
occurred and further covenant waivers were agreed. There were no changes to the variable and credit rating fee. However, cash flow forecasts
were updated toreflect the current trading conditions and expectations.

For non-substantial debt modifications under IFRS 9, the difference between the modified future cash flows, discounted at the original
effective interest rate applied, and the current carrying value of the debt is recognised as a gain or loss in the income statement with the other
side applied to the reduction being unwound through the effective interest rate.

As aresult of the December 2020 modification, a one-off loss of £25.2m was recognised in the income statement. As aresult of the March 2021
modification and changes to the expected credit rating following the Rights Issue, anet loss of £1.9m was recognised in the income statement.
The amount unwound through the effective interest rate at 30 September 2021 was a gain of £11.9m, with the USPP notes being shown net

of this balance.

Covid Corporate Financing Facility (CCFF)
As at 30 September 2021, the Group had Commercial paper issuances through the CCFF of £300.0m of which anet £175.0m was drawn
inFebruary 2021. Allissuances carry a below-market fixed interest rate. The following paper was issued as at 30 September 2021:

Issued Value date Maturity Interest rate
£175,000,000 2Feb 2021 1Feb2022 0.59%
£125,000,000 3Feb 2021 2Feb 2022 0.60%

Funds received under the CCFF are charged interest that is below market levels, consequently they are accounted for as agovernment grant
(under IAS 20 - Accounting for Government Grants and Disclosures). The loan is recognised initially at fair value, discounted at market rates
with the difference between the cashreceived and the fair value at market rates being recognised in deferred income. The discount is
unwound, and the deferred income is released and netted together in finance charges in the income statement over the duration of the loan.
The netimpact to the income statement was £nil during the year ended 30 September 2021(2020: £nil). The carryingamount of the
borrowings was £297.7mas at 30 September 2021(2020: £123.9m).

20. Trade and other payables

2021 2020

£m £m

Trade payables (84.8) (92.1)
Other payables* (155.2) (97.7)
Other taxation and social security (31.2) (23.0)
Accruals (249.8) (185.0)
Deferredincome (5.3) (5.2)
(526.3) (403.0)

* Including non-current payables amounting to £7.2m (2020: £4.0m).

Other payables include capital creditors of £34.9m (2020: £19.0m), accrued holiday pay of £16.4m (2020: £171m), employee related costs
of £60.0m (2020: £29.2m) and sales tax of £11.9m (2020: £7.9m).

The value of contract liabilities was not material at the reporting date.
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21. Lease liabilities

2021 2020
£m £m
Beginning of the period (1,349.3) =
Lease liabilities on transition - (1,464.4)
Acquisitions - (24.1)
Additions (113.2) (266.4)
Interest charge in the period (28.4) (27.8)
Payment of lease liabilities 89.8 200.4
Remeasurement adjustments 180.4 2272
Currency translation 518 58
Change in accounting policy (3.9) =
At 30 September 2021 (1,172.8) (1,349.3)
Of whichare:
Current lease liabilities (299.9) (289.1)
Non-current lease liabilities (872.9) (1,060.2)
At 30 September 2021 (1,172.8) (1,349.3)

Covid-19 practical expedient

The Group has applied Covid-19 Related Rent Concessions beyond 30 June 2021 - Amendment to IFRS 16 issued on 31 March 2021. This
practical expedient allows the impact on lease liabilities of temporary rent reductions/waivers affecting rent payments due on or before
June 2022, to be recognised in the income statement in the period they are received, rather than as lease modifications, which would require
the remeasurement of the lease liability using a revised discount rate with a corresponding adjustment to the right-of-use asset.

The Group has applied this practical expedient to all Covid-19 rent reductions/waivers that meet the requirements of the amendment.
This has resulted in an exceptional item in the form of a credit in the income statement of £92.0m for the year ended 30 September 2021
(2020: £91.9m). This is also reflected in the remeasurement adjustment line in the movement of the lease liability above.

£2.3m of fixedrent, which was originally due in the year, has been deferred to a period beyond 30 September 2021 due to Covid-19
(2020:£2.4m). These payments are therefore still included in the lease liability balance at the end of the period.

Other information relating to leases
Note 28 presents amaturity analysis of the undiscounted payments due over the remaining lease term for these liabilities.

The total cash outflow for leases in the year was £195.0m (2020: £350.5m), with £89.8m (2020: £200.4m) being the payment of lease
liabilities. The remaining rent payments are not capitalised under IFRS 16, with £13.0m (2020: £38.6m) relating to short-term leases
and£92.2m (2020: £111.5m) to variable leases. There was animmaterial cash outflow for low-value leases.

The Group received immaterial income from subleasing right-of-use assets during the year.

As at 30 September 2021, the Group had £4.6m (2020: £13.0m) of leases which had been committed to but which had not yet started.
Such leases are not included inthe Group's lease liabilities as at 30 September 2021.

The following table summarises the impact that areasonable possible change in IBR would have had on the lease liability additions
and modifications recognised during the year:

Increase/(decrease)in
lease liability recognised

£m
IncreaseinIBR of 1% (8.0)
Decreasein IBR of 1% 9.0

SSP Group plc Annual Reportand Accounts 2021 175

110dau21881e.13G MBIAIBAQ

92UPUIBA0S 31e10d107)

m
-
=
Q
=3
(s}
=
o
—
0
(3
Q
-,
3
o
3
-,
("]




Notes to Consolidated Financial Statements
continued

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 £7.5m (2020: £11.6m) 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, the respective net plan liabilities of which
are presented below:

2021 2020

£m £m

Funded schemes (see (a) below) (3.7) (6.8)
Unfunded schemes (see (b) below) (11.2) (11.8)
(14.9) (18.6)

These defined benefit plans expose the Group to actuarial risks, such as longevity risk, currency risk, interest rate risk and market
(investment) risk. The plans are administered by pension funds that are legally separate from the Group and are required to act in the best
interests of the plan participants. The Group expects to pay £1.1min contributions to its defined benefit plans in 2022. As at 30 September 2021,
the weighted average duration of the defined benefit obligation was 151 years (2020:15.9 years).

Information disclosed below is aggregated by funded and unfunded schemes.

(a) Funded schemes

The Group operates funded schemes in the UK and Norway. In the UK, the Group participates in the Railways Pension Scheme (RPS) via the Rail
Gourmet UK Limited Shared Cost Section (RG section), whichis a final 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
andis closed tonew entrants.

The RG scheme was subject toiits last full actuarial valuation by a qualified actuary as at 31 December 2019. These results have been used
by a qualified independent actuary in the valuation of the scheme as at 30 September 2021 for the purposes of IAS 19'Employee Benefits'.

From1July 2021, as agreed with the Trustees as part of the 2019 Valuation, the employing company contributions decreased to 20.40%
(withmembers paying13.60%).In 2021, it was agreed with the Trustees of the RPS that, from1December 2021 until1May 2022, the employing
company contributions would be 23.8% of pensionable pay (with members paying10.80%). From1May 2022, the employing company
contributions would then be 22.10% of pensionable pay (with members paying 12.2%).

As part of the 2019 Valuation, it was agreed that from1January 2020 to 1 June 2021 the employing company would continue to make monthly
lump sum contributions of £600. The most recent funding valuation of the RG scheme, as at 31 December 2019, showed a funding level of
108.9%. Accordingly, the contributions that are being paid by the employing company are inrespect of future service of current members.

Major assumptions used in the valuation of the funded schemes on a weighted average basis are set out below:

2021 2020
Discountrate applied to scheme liabilities 1.8% 1.5%
Rate of increase in salaries 3.1% 3.1%
Rate of increase in pensions in payment 1.8% 2.4%
Inflation assumption' 2.7% 3.0%

1 TheRG scheme uses Retail Price Index (RPI) as a basis for inflation. In 2020, the UK Government announced that RPI will be aligned with the Consumer Price Index with Housing costs (CPIH) by 2030.
Theimpact on defined benefit obligation liabilities of using CPIH is immaterial as at 30 September 2021.

At the balance sheet date, scheme members were assumed to have the following life expectancies at age 65:

2021 2020
Male pensioner now aged 65 21.0 209
Female pensioner now aged 65 233 229
Male pensioner now aged 45 235 235
Female pensioner now aged 45 26.8 268
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Sensitivity analysis

o
Changes at the reporting date to one of the relevant actuarial assumptions by 1.0%, holding other assumptions constant, would have affected o
the defined benefit obligation by the amounts shown below: =
=
Defined benefit oblig
Increase Decrease
As at 30 September 2021 £m £m
Discountrate applied to scheme liabilities 6.2 (7.7)
Rate of increase insalaries (1.5) 14
Rate of increase in pensions in payment (0.7) -
Inflation assumption (3.6) 4.2 o
Mortality rates (change of 1year) (1.2) 1.2 5
o
0o,
Although the analysis does not take account of the full distribution of cash flows expected under the plans, it does provide an approximation B
of the sensitivity. <
The major categories of assets in the funded schemes and their percentage of the total scheme assets were:
2021 2020
Equities, of which: 33.5% 38.4%
- actively traded 37.7% 17.9% =
Property and infrastructure 19.8% 22.4% UQ
Fixedinterestinvestments 42.9% 36.6% %
Cash 3.8% 26% 3
Total assets related to: %
-RGscheme 86.9% 86.3% =
-Norway 13.1% 13.7% =
D
Property investments are held at fair value, which has been determined by anindependent valuer.
m
The fair value of the scheme assets and the present value of the scheme liabilities of the funded schemes were: 5
=3
2021 2020 :‘i
£m £m [y
Fair value of scheme assets 41.9 398 5.
Present value of funded liabilities (45.6) (46.6) 3
Net pension liability (3.7) (6.8) ar
The following amounts have been charged or credited in arriving at the profit for the year:
2021 2020
£m £m
Current service cost (reported in employee remuneration) (0.4) (0.4)
Net interest on pension scheme liabilities (reported in finance income and expense) (0.1) (0.1)
Total amount charged (0.5) (0.5)
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22. Post-employment benefit obligations continued

Changes in the present value of the scheme liabilities are as follows:

2021 2020
£m £m
Scheme liabilities at the beginning of the period (46.6) (47.8)
Current service cost (0.4) (0.4)
Past service cost = =
Employee contributions (0.1) =
Interest on pension scheme liabilities (0.6) (0.8)
Remeasurements:
-arising from changes indemographic assumptions = (1.3)
-arising from changes in financial assumptions 0.2 (1.4)
-arising from changes in experience adjustments 0.2 3.0
Benefits paid 19 16
Currency adjustment (0.2) 0.5
Scheme liabilities at the end of the period (45.6) (46.6)
Changes in the fair value of the scheme assets are as follows:
2021 2020
£m £m
Scheme assets at the beginning of the period 39.8 40.1
Interestincome 0.5 0.7
Employer contributions 0.4 0.4
Employee contributions 0.1 =
Remeasurement:
-arising from changes in financial assumptions 33 0.9
-arising from changes in experience adjustments (0.2) =
Benefits paid (1.9) (1.6)
Curtailment (0.1) (0.1)
Currency adjustment - (0.6)
Scheme assets at the end of the period 419 398
The following amounts have beenrecognised directly in other comprehensive income:
2021 2020
£m £m
Remeasurements 35 1.2
(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 normal retirement age for this plan is 65. Employees in Germany are also provided with a long service (Jubilee) award, which

provides amonth'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 2021 by a qualified independent actuary.

There have been no changes to scheme contributions to preserve equity in the year.

The major assumptions (on a weighted average basis) used in these valuations were:

2021 2020

Rate of increase in salaries 2.2% 2.2%
Rate of increase in pensions in payment and deferred pensions 0.9% 0.9%
Discountrate applied to scheme liabilities 0.9% 0.8%
1.6% 1.6%

Inflation assumption
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Atthe balance sheet date, scheme members were assumed to have the following life expectancies at age 65:

2021 2020
Pensioner now aged 65 227 226
Pensioner now aged 40 243 242

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

Increase Decrease
As at 30 September 2021 £m £m
Discountrate applied to scheme liabilities 0.9 (1.1)
Rate of increase in salaries (0.4) 0.4
Rate of increase in pensions in payment (0.6) 0.5
Inflation assumption (0.9) 0.8
Mortality rates (change by 1year) (0.3) 0.3

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 present value of the scheme liahilities of the unfunded schemes was:

2021 2020
£m £m
Net pension liability (11.2) (11.8)
The movement in the liability during the period was as follows:
2021 2020
£m £m
Deficit in the schemes at the beginning of the period (11.8) (11.9)
Current service cost (0.6) (0.2)
Contributions 0.5 05
Interest on pension scheme liabilities (0.1) (0.1)
Remeasurements:
-arising from changes in financial assumptions 0.1 0.2
- arising from changes in experience adjustments (0.1) (0.2)
Currency adjustment 0.8 (0.1)
Deficit in the schemes at the end of the period (11.2) (11.8)
The following amounts have been charged in arriving at profit for the year inrespect of these schemes:
2021 2020
£m £m
Current service cost (reported in employee remuneration) (0.6) (0.2)
Interest on pension scheme liabilities (reported in finance income and expense) (0.1) (0.1)
Total amount charged (0.7) (0.3)
The following amounts have been recognised directly to other comprehensive income:
2021 2020
£m £m

Remeasurements - -
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Notes to Consolidated Financial Statements
continued

23. Provisions
Restoration  Restructuringand
costs site exit costs Other Total
£m £m £m £m
At10ctober 2020 (16.0) (8.0) (9.7) (337)
Createdin the year (3.2) (3.5) (10.4) (17.1)
Reclassification - - (0.3) (0.3)
Unwind of discount (0.8) - - (0.8)
Utilised in the year 28 8.0 19 12.7
At 30 September 2021 (17.2) (3.5) (18.5) (39.2)
Represented by:
Current (2.5) (3.5) (11.7) (17.7)
Non-current (14.7) - (6.8) (21.5)
(17.2) (3.5) (185) (39.2)

Provision for restoration costs represents estimates of expected costs to be incurred in restoring a site to its original condition when it
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
tenyearsin length.

Provisions for restructuring charges and site exit costs are estimated amounts due to be incurred as part of the Group's response to Covid-19.
Further details are provided in note 6.

Other provisions include the estimated cost of an ongoing free travel provision provided to employees of Travellers Fare Limited, a historic
acquisition (now part of Select Service Partner UK Limited). The benefitis a lifetime benefit and has been calculated using life expectancies
and discounted to a present value using a suitable discount rate. The remaining amount represents probable expected costs inlegal and
related matters and are not materialindividually. Litigation provisions amounted to £6.0min aggregate at 30 September 2021(2020: £0.6m).

24. Capital and reserves
Share capital and share premium

Share Share
Number of capital premium
shares £m £m
Issued, called up and fully paid:
Ordinary shares of £0.01085 each
At 30 September 2020 537,596,432 58 4727
Ordinary shares issued as part of the April Rights Issue 258,076,764 28 =
Ordinary shares issued inrelation to the Group's share incentive plans 63,500 = =
At 30 September 2021 795,736,696 8.6 472.7
Comprised of:
Issued, called up and fully paid:
Ordinary shares of £0.01085 each 795,736,696 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.

Rights Issue

On17 March 2021 the Company announced a fully underwritten Rights Issue (the 'Rights Issue’) to raise gross proceeds of approximately
£475 million. Upon completion of the Rights Issue, the proceeds were recognised in equity on 22 April 2021. Directly attributable transaction
feesincurred of £18.0mwere offset against the mergerrelief reserve in equity. As the merger relief reserve relates to transactions that have
givenrise to qualifying consideration, the reserve arising on the issue of shares reflects realised profits, and therefore amounts recognised
inthe merger relief reserve have beenreclassified toretained earnings.
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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). g
The SSP Group plc Share Plans Trust was established in 2018, in connection with the Company's share option plans including the Performance =
Share Plan (Share Plan Trust). Details of the Company's share plans are set out in the Directors’ Remuneration Report on pages 116 to 122 as =
partof the Annual Report on Remuneration.
As at 30 September 2021, the Trustees of the UK Trust and the Share Plan Trust respectively held 19,207 (2020:30,037) and 454,382
(2020:606,492) ordinary shares of the Company with a combined value of £1.3m (2020: £1.1m).
Reserves
Details of reserves (other thanretained earnings) are set out below: ™
Capital Cash flow %
redemption Translation hedging Mergerrelief 0Q,
reserve reserve reserve reserve Total )
£m £m £m £m £m é
At 30 September 2019 12 174 (4.5) = 141 ]
Excess proceeds over share capital of the March 2020 equity .
placement, net of fees incurred - - - 206.9 206.9
Net gain on hedge of net investments in foreign operations = 4.2 = = 4.2
Other foreign exchange translation differences - (15.9) - - (15.9)
Current tax credit on losses arising on exchange translation )
differences = 16 = = 16 %
Effective portion of changes in fair value of cash flow hedges = — (1.8) — (1.8) %
Cash flow hedges - reclassified to income statement = = 16 = 1.6 0@
Tax credit on cash flow hedges = 05 = 0.5 g
At 30 September 2020 1.2 73 (4.2) 206.9 211.2 %
Excess proceeds over share capital of the April 2021 Rights Issue, A
net of feesincurred = = = 454.1 454.1 ©
Reclassification to retained earnings - - - (661.0) (661.0)
Net gain on hedge of net investments in foreign operations - 223 - - 223 n
Other foreign exchange translation differences - (18.2) - - (18.2) §
Foreign exchange reclassified to income statement on disposal of 2
subsidiary - (0.5) - - (0.5) o
Deferredtax charge on gains arising on exchange translation ﬁ
differences - (1.3) - - (1.3) g
Effective portion of changes in fair value of cash flow hedges - - 0.5 - 0.5 §
Cash flow hedges - reclassified to income statement = = 2.6 = 2.6 @
Tax charge on cash flow hedges - - (0.8) - (0.8)
At 30 September 2021 1.2 9.6 (1.9) - 8.9

Capital redemption reserve
The capitalredemptionreserverelates to the cancellation of the deferred ordinary shares in 2015.

Translation reserve

The translationreserve comprises all foreign exchange differences arising since 1 0ctober 2010, the transition date to IFRS, from the
translation of the financial statements of subsidiaries with non-Sterling functional currency, as well as from the translation of liabilities
thathedge the Group's net investment in foreign subsidiaries.

Cash flow hedging reserve
The hedging reserve comprises the cumulative net change in the fair value of the Group's interest rate swaps.
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24, Capital and reserves continued

Merger relief reserve

Rights Issue 2021 and subsequent reclassification to retained losses

On 22 April 2021 the Company undertook a Rights Issue which was effected by the Company’s placing agent subscribing for sharesina
subsidiary of the Company for anamount broadly equal to the proceeds of the placing, and then transferring those shares to the Company
in exchange for the allotment of the Company’s new shares to investors.

The excess of the gross proceeds raised over the nominal value of the shares issued of £472.1m, and the issue costs and other related fees
incurred from the placing of £18.0m, are both netted and recorded in the merger relief reserve, in accordance with Section 612 of the
Companies Act 2006.

Subsequent to this recognition, the Company reclassified the fullamount of the merger relief reserve toretained earnings, as it relates
torealised profits as aresult of receiving qualifying consideration on the issue of shares.

Equity placement 2020 (prior financial year)

On 25 March 2020 the Company undertook an equity placement which was effected by the Company’s placing agent subscribing for shares
ina subsidiary of the Company for anamount broadly equal to the proceeds of the placing, and then transferring those shares to the Company
in exchange for the allotment of the Company’s new shares to investors.

The excess of the gross proceeds raised over the nominal value of the shares issued of £214.5m, and the issue costs and other related
feesincurred fromthe placing of £7.6m, are both netted and recorded in the merger relief reserve, inaccordance with Section 612 of the
Companies Act 2006.

Non-controlling interests

2021 2020

£m £m

At10ctober 2020 71.9 87.6
Share of loss for the year (5.0) (22.7)
Dividends paid to non-controlling interests (4.6) (20.4)
Capital contribution from non-controlling interests 103 30.5
Purchase of non-controlling interest in subsidiary (0.4) (0.7)
Transaction with non-controlling interest 0.4 =
Disposal of subsidiary 3.8 =
Other (2.2) 3.0
Currency adjustment (3.8) (5.4)
At 30 September 2021 70.4 719

The Group has two subsidiaries with a material non-controlling interest, Mumbai Airport Lounge Services Private Ltd (MALS') and Travel
Food Services ChennaiPrivate Ltd (‘Chennai’). The principal place of business for both subsidiaries is India. See note 43 on page 201 for further
details of registered office and ownership percentages of each of these companies.

Summarised financial information, before inter-company eliminations, is as follows:

MALS MALS Chennai Chennai
2021 2020 2021 2020
£m £m £m £m
Income statement
Revenue 6.6 11.8 4.9 115
Profit/(loss) after tax 0.6 (0.7) 0.2 16
NCl share of profit/(loss) 0.5 (0.5) 0.1 0.8
Total comprehensive income/(loss) 0.7 (2.3) (0.1) 0.6
Balance sheet
Non-current assets 25.6 351 18.2 111
Current assets 27.8 284 234 279
Current liabilities (18.0) (19.4) (11.9) (13.4)
Non-current liabilities (18.5) (26.8) (14.3) (8.0)
NCl share of equity 13.2 135 7.9 9.0
Cash flow
Net (decrease)/increase in cash and cash equivalents (2.0) 87 (5.8) 44
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25, Share-based payments

The Group has granted equity-settled share awards to its employees under the Performance Share Plan (PSP), Restricted Share Plan (RSP),
the UK Share Incentive Plan (UK SIP) and the International Share Incentive Plan (International SIP).

Details of the terms and conditions of each share-based payment plan and the Group’s TSR comparator group are provided on pages 116 to 122

and page 119respectively, as part of the Annual Report on Remuneration.

Restricted Share Plan

The RSP awards are subject to performance underpins. For Executive Directors these are outlined on page 122. Should any of the underpins
not be met, the Remuneration Committee would consider whether a discretionary reduction in the number of shares vesting was required.

Performance Share Plan

The PSP awards are based on two independent performance conditions, which are assessed independently. 25% of the award is based
onSSP's total shareholder return (TSR) relative to a comparator group and 75% of the award is based on an earnings per share (EPS)

performance condition.

Expense in the year

The Group incurred a charge of £1.6min 2021(2020: £2.0m) inrespect of the PSP and RSP.

2021 2020
Number of Number of
shares shares

Outstanding at10ctober 2020
Granted during the year
Exercised during the year
Lapsed during the year

5931,814 6341808
2,979,246 2,204,924

(227,815)  (2,498,277)
(3.435,271) (116,641)

Outstanding at 30 September 2027

5,247,974 5931814

Exercisable at 30 September 2021
Weighted average remaining contracted life (years)
Weighted average fair value of awards granted (£)

371,526 540,167
15 13
5.11 6.62

1 Thisincludes the dividend equivalent shares which have been awarded in line with the terms of the rules of the PSP.

The exercise price for the PSP awards is £nil.

Details of awards granted in the year

The PSPs and RSPs granted during the year have been valued with reference to the share price at the date of the award. Equity-settled awards
aremeasured at fair value at grant date. The fair value of awards granted 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.

No PSP awards were granted during the year. For the PSP awards granted in the prior years, the TSR performance condition was determined
using an option pricing model (based on similar principles to aMonte Carlo model). Expected volatility was determined with reference to the
historic volatility for the constituents of the Group's TSR comparator group over a period commensurate with the expected life of the awards.
Awards subject to EPS performance criteria have been valued with reference to the share price at the date of the award.

The following inputs were used for the option pricingmodel in the prior year:

2020
Weighted average share price at grant (£) 6.52
Weighted average exercise price =
Risk freerate 0.6%
Expected volatility 23.1%
Expected life (years) 3.0
Vesting period (years) 3.0
Expected correlation between the share price of TSR comparators 28.2%
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Notes to Consolidated Financial Statements
continued

25. Share-based payments continued

UK Share Incentive Plan

The UK Share Incentive Plan (UK SIP') 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). Both the partnership and matching shares
are placedintrust for a three-year period. The UK SIP has beenin place since December 2014.

For each12-month plan period from January 2016 to December 2021, the actual entitlement 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
atone matching share for every one partnership share purchased. The Group incurred a charge of £0.lm inrespect of the matching element
of the UK SIPin 2021(2020: £0.1m).

International Share Incentive Plan

The International Share Incentive Plan (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). Both the partnership and matching
shares are placedin trust for a three-year period. The ISIP has beenin place since September 2015.

For each12-month plan period from November 2016 to October 2021, the actual entitlement to matching 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.lminrespect of the matching element of the
ISIPin 2021(2020: £0.0m).

26. Cash flow from operations

2021 2020
Note £m £m
Lossfortheyear (362.3) (397.7)
Adjustments for:
Depreciation of property, plant and equipment 11 90.9 111.0
Depreciation of right-of-use assets 13 245.7 3053
Amortisation 12 11.7 10.6
Profit ondisposal of leases (14.2) (0.3)
Non-cash change in lease liabilities 6 (92.0) (91.9)
Impairments 50.8 109.6
Share-based payments 25 18 20
Finance income 8 (2.6) (2.5)
Finance expense 8 106.9 62.0
Disposal of subsidiary 3.7 =
Share of (profit)/loss of associates 14 (2.3) 24
Taxation 9 (48.9) (28.1)
(10.8) 824
Decrease intrade and other receivables 7.6 77.2
(Increase)/decrease in inventories (0.2) 155
Increase/(decrease)in trade and other payables (including provisions) 132.8 (161.7)
Cash flow from operations 1294 134
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27. Reconciliation of net cash flow to movement in net debt

(@)
3
Gross debt g
Cashandcash Bank and US Private Totalgross i
equivalents  otherborrowings Placement notes Leases debt Net debt =
£m £m £m £m £m £m
At10ctober 2019 2333 (471.6) (243.9) (1.2) (716.7) (483.4)
Transition to IFRS 16 (non-cash movement) - - - (1,464.4) (1,464.4) (1,464.4)
Net decrease in cash and cash equivalents (43.1) - - - - (43.1)
Cash outflow from drawdown of revolving credit
facility - 97.5 - - 97.5 97.5
Cash inflow from other changes in debt - (32.1) - - (32.1) (32.1) n
Cash inflow from drawing of USPP notes - - (101.8) - (101.8) (101.8) %
Cash inflow from drawing of CCFF - (125.0) - - (125.0) (125.0) e
Cashoutflow from payment of lease liabilities = = = 200.4 2004 200.4 é
New lease liabilities and amendments - - - (89.9) (89.9) (89.9) g
Currency translation (losses)/gains (5.2) (1.7) 49 58 9.0 38
Other non-cash movements - (2.3) (0.3) - (2.6) (2.6)
At 30 September 2020 185.0 (535.2) (341.1) (1,349.3) (2,225.6) (2,040.6)
Netincreasein cash and cash equivalents 593.8 = = = = 593.8
Cashinflow from other changes in debt - (28.0) - - (28.0) (28.0) S
Cash inflow from drawing of CCFF - (175.0) - - (175.0) (175.0) Ug
Cashoutflow from other changes in debt = 16 = = 16 16 =
Cash outflow from payment of lease liabilities - - - 89.8 89.8 89.8 0§
Lease amendments = > = 34.9 349 349 @
Currency translation (losses)/gains (5.2) 12.1 13.0 51.8 76.9 71.7 Q
Other non-cash movements' - (14.3) (14.3) - (28.6) (28.6) @
At 30 September 2021 773.6 (738.8) (342.4) (1,172.8) (2,254.0) (1,480.4)

1 Othernon-cash movements relate to debt modification losses, revised estimated future cash flows and effective interest rate of £31.0m (see note 19), offset against government grant accounting
onbelow-market interestrate loans received of £1.1m and capitalised fees of £1.3mrecognised against debt in the period.
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Notes to Consolidated Financial Statements
continued

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
theincome statement.

The fair values of all financial assets and financial liabilities by class, together with their carrying amounts shown in the balance sheet,
areas follows:

Carrying Fair Carrying Fair
amount value amount value
2021 2021 2020 2020
£m £m £m £m
Financial assets measured at amortised cost
Cashand cash equivalents 773.6 773.6 185.0 185.0
Trade and otherreceivables 155.4 155.4 155.1 155.1
Total financial assets measured at amortised cost 929.0 929.0 340.1 340.1
Non-derivative financial liabilities measured at amortised cost
Bank loans (441.1) (432.1) (411.3) (417.8)
Covid Corporate Financing Facility (CCFF) (297.7) (300.0) (123.9) (125.0)
US Private Placement notes (342.4) (329.6) (341.1) (342.6)
Lease liabilities (1,172.8) (1,172.8) (1,349.3) (1,349.3)
Trade and other payables (495.1) (495.1) (380.0) (380.0)
Total financial liabilities measured at amortised cost (2,749.1) (2,729.6) (2,605.6) (2614.7)
Derivative financial liabilities
Interest rate swaps (2.1) (2.1) (5.1) (5.1)
Total derivative financial liabilities (2.1) (2.1)
Bank loans

Fair valueis calculated based on the present value of future principal and interest cash flows, discounted at the market rate 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 in the lease or, where this is not known,
the incremental borrowing rate.

Finance lease liabilities
Fair value isbased on the present value of the future lease payments, discounted at the rate implicit in the lease or, where this is not known,
theincremental borrowing rate.

Other non-derivative financial instruments (excluding bank loans)
Due to the short-term nature of non-derivative financial instruments (excluding bank loans), the fair value is approximate to the carrying value.

Derivative financial instruments
Derivative financial instruments relate to interest rate swaps and are valued using relevant yield curves and exchange rates as at the balance
sheet date.

Fair value hierarchy

Allderivative financial liabilities are categorised as level 2 under which the fair value is measured using the inputs other than quoted prices
observable for the liability, either directly or indirectly.
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(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% (2020: 6.4%) 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:

2021 2020
£m £m
Total trade receivables 373 283
Less:loss allowance (10.1) (9.5)
27.2 188
Of which:
Notyetdue 16.5 110
Overdue, between 0 and 6 months 9.4 77
Overdue, more than 6 months 114 9.6
Loss allowance (10.1) (9.5)
27.2 188
The movementinthe loss allowance inrespect of trade receivables during the year was as follows:
2021 2020
£m £m
At10ctober 2020 (9.5) (6.2)
Chargedinthe year (4.4) (7.9)
Reversedin the year 3.2 0.6
Utilised in the year 0.5 38
Currency adjustment 0.1 0.2
At 30 September 2021 (10.1) (9.5)

Expected credit losses

The Group applies the simplified approach and records lifetime expected credit losses for trade receivables. Loss allowances have been
recognised for trade receivables that have been identified as creditimpaired. In addition, due to the financial uncertainty arising from Covid-19,
expected credit loss rates have beenincreased for all other trade receivables. The Group has assessed customer balances inrelation to their
operating sector (such as air or rail), whether the customer has access to some form of government support scheme, receivable ageing and
otherindicators of risk to recoverability.

Receivables excluding trade receivables
Due to the uncertainties caused by Covid-19, the Group has recorded expected credit losses of £1.4minrelation to other receivables
at 30 September 2021(2020: £1.5m).

(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 external ratings as follows:

2021 2020

£m £m

High grade 296.7 581
Upper medium grade 372.1 67.4
Medium grade 41.7 113
Non-investment grade 119 6.6
Unrated 384 39.0
760.8 182.4

Cashinhand and in transit 12.8 26
773.6 185.0
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Notes to Consolidated Financial Statements
continued

28. Financial instruments continued

(d) Financial risk management

The main financial risks of the Group relate to the availability of funds to meet business needs, the risk of default by counterparties to financial
transactions, and fluctuations ininterest and foreign exchange rates. In this regard, the treasury function is mandated by the Board to manage
the financialrisks that arise inrelation to underlying business needs. The function has clear policies and operating parameters, and its
activities areregularly reviewed by the Board to ensure compliance. The function does not operate as a profit 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 further below.

Liquidity risk
The Group's objective in managing liquidity risk is to ensure that it can meet its financial obligations as and when they fall due. In order to
achieve this, the treasury department maintains an appropriate level of funds and facilities to meet each year’s planned funding requirement.

In April 2021, the Group completed a Rights Issue to strengthen the balance sheet, this raised gross proceeds of approximately £475m.
Alongside and conditional upon the Rights Issue, the Group secured the extension to January 2024 of its bank facilities that were previously
due tomature in July 2022, and secured waivers and modifications of the existing covenants under those bank facilities and its US Private
Placement Notes. Further detail on this is provided within note 19.

Furthermore, the Group has not paid or announced any dividends in the year.

The following are the remaining contractual maturities of financial liabilities at the reporting date.

Carrying Contractual Tyear s Tto 2to
amount cash flows or less <2years <5 years >5 years
£m £m £m £m £m £m
Non-derivative financial liabilities
Bank loans (441.1) (471.2) (21.7) (85.9) (341.8) (21.8)
Covid Corporate Financing Facility (CCFF) (297.7) (300.0) (300.0) - - -
US Private Placement notes (342.4) (443.5) (21.7) (23.0) (30.2) (368.6)
Lease liabilities (1,172.8) (1,288.8) (299.9) (229.4) (506.2) (253.3)
Trade and other payables (495.1) (495.1) (487.9) (0.1) (2.8) (4.3)
Derivative financial liabilities
Interestrate swaps used for hedging (2.1) (1.9) (1.9) - - -
(2,751.2) (3,000.5) (1,133.1) (338.4) (881.0) (648.0)
2020
Carrying Contractual lyear Tto 2to
amount cash flows orless <2years <Syears >5years
£m £m £m £m £m £m
Non-derivative financial liabilities
Bank loans (411.3) (435.2) (42.6) (362.9) (20.2) (9.5)
Covid Corporate Financing Facility (CCFF) (123.9) (125.0) (125.0) - - -
US Private Placement notes (341.1) (454.6) (16.4) (143) (39.1) (384.7)
Lease liabilities (1,349.3) (1,4293) (294.3) (257.8) (594.8) (282.4)
Trade and other payables (380.0) (380.0) (376.0) (0.8) (0.1) (3.1)
Derivative financial liabilities
Interest rate swaps used for hedging (5.1) (4.6) (2.4) (2.1) - -
(2610.7) (2.828.7) (856.7) (637.9) (654.2) (679.7)
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Market risk
Market risk is the risk 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.

Currency risk

Although the functional currency of the Group is Sterling, the Group's operating cash flows are transacted in anumber of different currencies.
The Group's policy inmanaging this financial currency risk is to use foreign currency denominated borrowings to ensure that interest costs
arisein currencies that reflect 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
beenidentified as both the netinvestment in overseas operations, and the currency denominated borrowings used as the related hedging
instrument, are subject to currencyrisk, and changes in foreign exchange rates would cause their values to move in opposite directions.

As at 30 September 2021, the fair value of bank loans and US Private Placement debt used as hedging instruments was £522.9m (2020:
£545.3m). Of this, £202.3mwas inrespect of Euro exposure, £263.6minrespect of the US Dollar exposure, £33.0minrespect of Norwegian
Krone exposure and £24.0m for Swedish Krona exposure.

There were noreclassifications from foreign currency translation reserve and net investment hedge ineffectiveness was £nil during the year.

No sensitivity analysis is provided inrespect of currency risk as the Group's currency exposure mainly relates to translationrisk as discussed
above.

The currency profile of the cash balances of the Group at 30 September 2021 was as follows:

2021 2020

Cash at bank and in hand £m £m
Sterling 548.0 215
Other currencies 225.6 1635
773.6 185.0
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Notes to Consolidated Financial Statements
continued

28. Financial instruments continued
Interest rate risk
The Group enteredinto a series of interest rate swaps to hedge its interest rate exposure fromiits variable rate term loan facilities.

Theimpact of all of these transactions is reflected in the table below.
Theinterestrate and currency profile of the Group's bank loans at 30 September 2021, after taking into account interest rate swaps and

before adjustments for unamortised bank fees of £4.9m (2020: £3.6m) and government grants of £5.4m (2020: £4.3m) received in the form
of beneficial interest rates, was as follows:

Floating-rate liabilities Fixed-rate liabilities Total
2021 2020 2021 2020 2021 2020
£m £m £m £m £m £m
Currency

Sterling (51.8) (43.2) (428.6) (262.2) (480.4) (305.4)
Euro (64.8) (60.1) (192.7) (186.3) (257.5) (246.4)
US Dollar (9.8) (8.5) (253.8) (266.3) (263.6) (274.8)
SwedishKrona (9.0) (7.7) (15.0) (16.8) (24.0) (24.5)
Norwegian Krone (12.3) (10.1) (20.7) (22.2) (33.0) (323)
Swiss Franc - - (0.4) (0.4) (0.4) (0.4)
Indian Rupee (2.8) (1.6) - - (2.8) (1.6)
(150.5) (131.2) (911.2) (754.2) (1,061.7) (885.4)

Interest rate swaps

Allinterest rate swap contracts exchanging floating-rate interest amounts for fixed interest amounts are designated as cash flow hedges
toreduce the Group's cash flow exposure resulting from variable interest rates on borrowings. An economic relationship between the interest
rate swaps and floating-rate liabilities has been identified, as both are subject to changes in interest rates that would cause their values to
move in opposite directions. The interest rate swaps and the interest payments on the loan occur simultaneously and the amount accumulated
in equity is reclassified to the income statement over the period that the floating rate interest payments on debt affect the income statement.

The fair value of the interest rate swaps was £2.1mas at 30 September 2021 (2020: £5.1m).

In 2021, a credit of £0.5m (2020: charge of £1.8m) was recognised in other comprehensive income representing the effective portion of
changes inthe fair value of the interest rate swaps in the year. There was no ineffectiveness recognised in the income statement in either year.

In 2021, a credit of £2.6m (2020: credit of £1.6m) in other comprehensive income arose on the reclassification of the cumulative changes in fair
value of the interest rate swaps to the income statement (see note 8).

IBOR reform

During the year, the Financial Conduct Authority announced the dates that panel bank submissions for all London Interbank Offered Rate
settings will cease, after which, some LIBOR rates willno longer be available. The Group has floating rate bank facilities in GBP, EUR, USD, NOK
and SEK, of which, GBP and USD are impacted by this change as they are linked to reference rates basedin London. 3-month LIBOR reporting
willend for GBP in December 2021 and 3-month LIBOR will end for USD in June 2023.

The Group has managed this change by amending the main facility agreement during the March 2021 debt amendment to transition to new
referencerates, plus a spread, onthe relevant cessation date of each currency IBOR, covering all loan currencies. In addition, for derivative
contracts, the Group has adopted the ISDA 2020 Protocol. This protocol amends the fallback provisions incorporated in the derivative
contracts so that when a particular IBOR rate ceases to exist or to represent the underlying market, it will be replaced by an applicable
risk-freerate plus a spread.

The first quarterly period impacted will be from January 2022 in GBP only. From this date, both the bank debt and derivatives will transition,
fromusing 3-month Libor to Sterling Overnight Index Average (SONIA) based indices. Consequently, hedge accounting relationships will
be maintained.

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 to implement changes if appropriate in the future.
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Sensitivity analysis

Achange of 50 basis points in interest rates at the balance sheet date would have increased/(decreased) equity by the amounts in the table
below. Thisis driven by changes in the carrying value of derivative financial instruments. At 30 September 2021, these were in fully effective
hedge relationships and the movement would have had noimpact on the income statement.

This calculation assumes that the change occurred at the balance sheet date and has been applied torisk exposures existing at that date.
In addition, all other variables, in particular, foreign currency rates, have been assumed to remain constant.

2021 2020
£m £m

Equity
Increase 0.9 2.2
Decrease (0.9) (2.3)

(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 and reserves (as set out in note 24), retained earnings, and net debt
(see below). The funding requirements of the Group are met by amix of long-term borrowings, medium-term borrowings, short-term
borrowings (under its RCF) and available cash.

InDecember 2020 the Group secured a further amendment from its lending group of banks and US Private Placement noteholders to waive
existing financial covenants on interest and net debt cover until 31 March 2023. It has been agreed that these covenant tests will however
continue tobe replaced by two new covenant tests, each tested monthly, with the first of these based on SSP demonstrating a minimum
level of liquidity and the second based on the Group not exceeding amaximum level of debt.

As mentioned in the liquidity section, during the year the Group completed a Rights Issue to strengthen the balance sheet, this raised gross
proceeds of approximately £475m. Alongside and conditional upon the Rights Issue, the Group secured the extension to January 2024 of its
bank facilities that were previously due to mature in July 2022.

29. Commitments
Capital commitments at the end of the financial year, for which no provision has been made, are as follows:

2021 2020
£m £m
Contracted for but not provided 67.5 473

Capital commitments relate to where the Group has contractually committed to acquire and/or build tangible assets that are not yet incurred
asat 30 September 2021.
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Notes to Consolidated Financial Statements
continued

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
arenot disclosedin this note. Where the Group does not own 100% of its subsidiary, significant transactions with the other investors in the
non-wholly owned subsidiary (‘investor’), other than those listed innote 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 in note 14, are included in the table below.

Related party transactions

2021 2020

£m £m

Purchases fromrelated parties (0.5) (1.7)
Management fee income 14 22
Otherincome 0.3 11
Other expenses' (7.5) (11.2)
Amounts owed by related parties at the end of the year 4.1 3.6
Amounts owed torelated parties at the end of the year (6.6) (6.1)

1 Themajority of other expenses relates to £7.0m rent from Midway Partnership LLC (2020: £11.2m).

Bank guarantees

The Group has provided anumber of guarantees to third parties and has given 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. In addition, certain subsidiaries benefit from guarantees provided by the Group's non-controlling interest
partners to similar third parties (in respect of obligations of the subsidiaries). These guarantees are consistent with those provided in the
normal course of business inrespect of the Group’s wholly owned subsidiaries. At 30 September 2021 the value of the guarantees given by
the various Group companies inrespect of both wholly owned and other subsidiaries was £114.3m (2020: £119.0m). The Group does not expect
these guarantees to be called onand as such no liability has been recognised in 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 specifiedin

IAS 24'Related Party Disclosures'. The Group considers key management personnel to be the Chief Executive Officer, Chief Financial Officer,
Non-Executive Directors and the Group Executive Committee.

2021 2020

£m £m

Short-term employee benefits (7.4) (5.0)
Post-employment benefits (0.6) (0.6)
Share-based payments (0.4) (0.8)
(8.4) (6.4)

31. Business combinations
Business combinations 2020/2021
The Group made no business combinations during the year ended 30 September 2021.
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Business combinations 2019/2020

o
During the year ended 30 September 2020, the Group purchased 100% of the share capital of two companies and the trade and assets o
comprising part of the business of two other companies for a total consideration, net of cash and cash equivalents acquired, of £21.5m. =

=
These transactions were deemed to be business combinations within the scope of IFRS 3'Business Combinations"
A summary of the details of these acquisitions are shown in the table below:
Business/Company Acquisition method Sector Country Acquisition date
Land's End Pasty Trade and assets Rail UK 1 October 2019
RedRock's F&B business in Melbourne airport Trade and assets Air Australia 23 December 2019 o
WA Airport Hospitality Pty Ltd Share capital Air Australia 23 January 2020 Al
Station Food GmbH Share capital Rail Germany 29 February 2020 o@

il

o
The acquisitions are in line with the Group's strategy to grow its geographic footprint and expand its operations in the UK, Australia 3
and Germany. -
These acquisitions are individually not material but are material in aggregate.
Asummary of the aggregate effect of acquisitions completed in 2020 are shown below:

()

£m —%

Property, plant and equipment 9.8 %
Right-of-use assets 241 o

0Q
Inventories 03 c
Trade and otherreceivables 0.6 3
Cash 10 %
Trade and other payables (21) ©
Lease liabilities (24.1)
Fair value of the assets acquired 9.6 m
Gooduwill 129 B
Cash consideration 225 a
Reconciliation of consideration to the consolidated cash flow statement: 5
Cash consideration 225 "g
Less: cash and cash equivalents acquired (1.0) 2
Cash consideration, net of cash and cash equivalents acquired 215 a

The Board believes that the excess consideration paid over fair value of the net identifiable assets is best considered as goodwill
onacquisition, representing the operating synergies, derived from adding scale and other benefits to our local existing operations.

Goodwill recognised s not deductible for tax purposes.

Forthe year ended 30 September 2020, the acquisitions in aggregate contributed £6.6m to revenue and £2.7m to operating losses from
the dates of acquisition. If the acquisitions had occurred at the beginning of the year, their contribution to revenue and operating loss would
have been £16.0mand £3.3mrespectively.

Total transaction costs and expenses incurred of £0.6m have beenincluded in other overheads within the income statement and primarily
related to professional fees for reviews and due diligence of these deals.

32. Post balance sheet event

SSP Group's Spanish operating companies (‘'SSP Spain’) operate F&B units in anumber of Spanish airports. In late September 2021, a new law
was passed in Spain that came into force on 2 October 2021 that should result in adjustments to the minimum guaranteed annual rents payable
by SSP Spain for the period from 15 March 2020 onward. The law will lead to lower minimum guaranteed rent amounts to be paid until
passenger numbers returnto 2019 levels. As the new law is effective from 2 October 2021, we consider this to give rise to anon-adjusting post
balance sheet event.
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Company Balance Sheet

As at 30 September 202
2021 2020
Notes £m £m
Fixed assets
Investments 34 1,199.3 9478
1,199.3 947.8
Current assets
Debtors due within one year 35 300.9 98.5
Liabilities falling due within one year
Creditors 36 (19.8) (10.1)
Net current assets 281.1 88.4
Net assets 1,480.4 1,036.2
Capital and reserves
Called up share capital 37 8.6 58
Share premium account 37 472.7 4727
Treasury shares 37 (1.7) (1.7)
Capitalredemptionreserve 37 12 12
Merger relief reserve 37 = 206.9
Profitand loss account 37 999.6 3513
Total equity shareholders’ funds 1,480.4 1,036.2

These financial statements were approved by the Board of Directors on 7 December 2021 and were signed on its behalf by:

&)BM‘

Jonathan Davies
Deputy CEOand CFO

Registered number: 5735966
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Company Statement of Changes in Equity

As at 30 September 2021

Capital Merger o

Share Share redemption relief Treasury Profitand Total =

capital premium reserve reserve shares lossaccount equity =

£m £m £m £m £m £m £m =

At10ctober 2019 48 461.2 1.2 - - 3885 855.7 =
Loss for the year — — — — — (12.4) (12.4)
Equityissue 1.0 115 - 206.9 - - 2194
Share buyback - - - - (1.7) - (1.7)

Dividends paid to equity

shareholders (note 37) - - - - - (26.8) (26.8)

Share-based payments = = = = = 20 20 o

At 30 September 2020 5.8 472.7 12 206.9 (1.7) 3513 1,036.2 A

Loss for the year - - - - - (14.5) (14.5) &

Rights Issue 28 - - 4541 - - 456.9 %

Reclassification toretained E

earnings - - - (661.0) - 661.0 - =
Share-based payments - - - - - 1.8 1.8
At 30 September 2021 8.6 472.7 1.2 - (1.7) 999.6 1,480.4

o

o

o

o

o

09

o

3

2

3

o
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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 an individual undertaking and not about its Group. The separate financial
statements are presented as required by the Companies Act 2006.

Basis of preparation
These financial statements have been prepared in accordance with Financial Reporting Standard 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 international
accounting standards in conformity with the requirements of the Companies Act 2006, but makes amendments where necessary in order
to comply with Companies Act 2006 and has set out below where advantage of the FRS 101 disclosure exemptions has been taken:

- the cash flow statement and related notes;

- disclosures inrespect of transactions with wholly owned subsidiaries;

- disclosures inrespect of capital management;

- disclosures required by IFRS 13 Fair Value Measurement'and IFRS 7 ‘Financial Instrument Disclosures'’; and

- the effects of newbut not yet adopted IFRSs.

Whererelevant, equivalent disclosures have been given in the consolidated financial statements. The principal accounting policies adopted are
the same as those set out in note 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 in relation to the Company’s balance sheet and related notes.

The Company uses Sterling as its presentational and functional currency and all values have been rounded to the nearest £0.Im unless
otherwise stated.

Under Section 408 of the Companies Act 2006, the Company is exempt from the requirement to present its own income statement. The loss
for the financial year (2020: loss) is disclosed in note 37 to these 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.

Going concern

SSP Group plcis the ultimate parent company of the SSP Group. The Board has reviewed the Group's trading forecasts, incorporating the
impact on SSP of Covid-19, as part of the Group's adoption of the going concernbasis, in which context the Directors have reviewed cash flow
forecasts prepared for a period of 16 months from the date of approval of these financial statements, with a number of different scenarios
considered. Having carefully reviewed these forecasts, the Directors have concluded that it is appropriate to adopt the going concern basis

of accounting in preparing these financial statements for the reasons set out below. See pages 151to 152 for 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 such indication exists, the asset's recoverable amount is estimated. An impairment
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
betweenthe treatment of certain items for taxation and accounting purposes. Tax is recognised in the profit and loss account except where
itrelates to items taken directly to equity, in which case it is recognised in equity. Deferred tax is recognised in respect of all temporary
differences between the treatment of items for taxation and accounting purposes which have arisen but not reversed by the balance sheet
date, exceptas otherwise required by FRS101.

Deferredtax assets are recognised to the extent that it is regarded as more likely than not that they will be recovered.

Share-based payment compensation

The Company has granted equity-settled share awards to Group employees. Equity-settled awards are measured at fair value at 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 is accounted
foras anadditional investment.
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34. Investments in subsidiary undertakings

o
3
Shares in Group 2
undertaking o
fm =
Cost
At10ctober 2020 947.8
Additions 2515
At 30 September 2021 1,199.3
Net book value
At 30 September 2021 1,199.3 G
At 30 September 2020 947.8 )
InJune 2021, the Company applied for the allotment of 250,000,000 ordinary shares of £0.01 each (with a premium of £0.99 on each share) ED
in SSP Group Holdings Limited for a consideration of £250.0m. S
Impairment
The Directors have assessed whether the Company’s fixed asset investments require impairment under the accounting principles set out
in FRS101. In making this assessment, the relationship between the Company's market capitalisation and the carrying value of its investments
has been considered, in addition to the disruption attributable to the Covid-19 pandemic and the effect of this on future trading.
()
o
The assessment did not result in any impairment in 2021(2020: £nil). 9
o
35. Debtors 2
o
2021 2020 o)
Due within one year £m £m =
Amount receivable from Group undertakings 300.7 979 i
Other debtors 0.2 0.4
Deferredtaxation = 0.2
300.9 98.5 H
2
g
36. Creditors @
a
2021 2020 )
Due within one year £m £m s
Amounts payable to Group undertakings (2.3) (2.6) =
Accruals and deferred income (12.0) (3.9) @
Trade and other payables (2.4) (0.6)
Other taxation and social security (3.1) (3.0)
(19.8) (10.1)
37. Capital and reserves
Share capital and share premium
Share Share
Number of capital premium
shares £m £m
Issued, called up and fully paid:
Ordinary shares of £0.01085 each
At 30 September 2020 537,596,432 58 4727
Ordinary shares issued as part of the April Rights Issue 258,076,764 28
Ordinary shares issued inrelation to the Group's share incentive plans 63,500
At 30 September 2021 795,736,696 8.6 472.7
Comprised of:
Issued, called up and fully paid:
Ordinary shares of £0.01085 each 795,736,696 8.6 472.7
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Notes to Company Financial Statements
continued

37. Capital and reserves continued

Reserves
Capital Merger Profitand
Treasury redemption relief loss
shares reserve reserve account Total
£m £m £m £m £m
At10ctober 2019 - 1.2 - 3885 389.7
Loss for the year = — — (12.4) (12.4)
Excess of proceeds over share capital of the March 2020 equity
placement, net of fees incurred - - 2069 - 206.9
(1.7)Effect of the share buyback (1.7) - - - (1.7)
Dividends paid to equity shareholders - - - (26.8) (26.8)
Share-based payments - - - 2.0 20
At 30 September 2020 (1.7) 1.2 206.9 351.3 557.7
Loss for the year - - - (14.5) (14.5)
Excess of proceeds over share capital of the April 2021 Rights Issue,
net of feesincurred = = 4541 — 4541
Reclassification to retained earnings - - (661.0) 661.0 -
Share-based payments = = = 18 18
At 30 September 2021 (1.7) 12 - 999.6 999.1

Capital redemption reserve
The capitalredemptionreserverelates to the cancellation of the deferred ordinary shares in 2015.

Merger relief reserve

Rights Issue 2021

On 22 April 2021 the Company undertook a Rights Issue which was effected by the Company’s placing agent subscribing for sharesina
subsidiary of the Company for an amount broadly equal to the proceeds of the placing, and then transferring those shares to the Company
in exchange for the allotment of the Company’s new shares to investors.

The excess of the gross proceeds raised over the nominal value of the shares issued of £472.1m, and the issue costs and other related fees
incurred from the placing of £18.0m, are both netted and recorded in the merger relief reserve, in accordance with Section 612 of the
Companies Act 2006.

Subsequent to this recognition, the Company reclassified the fullamount of the merger relief reserve toretained earnings, as it relates
torealised profits as aresult of receiving qualifying consideration on the issue of shares.

Equity placement 2020 (prior financial year)

On 25 March 2020 the Company undertook an equity placement which was effected by the Company’s placing agent subscribing for shares
ina subsidiary of the Company for anamount broadly equal to the proceeds of the placing, and then transferring those shares to the Company
in exchange for the allotment of the Company’s new shares to investors.

The excess of the gross proceeds raised over the nominal value of the shares issued of £214.5m, and the issue costs and other related
feesincurred fromthe placing of £7.6m, are both netted and recorded in the merger relief reserve, inaccordance with Section 612 of the
Companies Act 2006.

Profit and loss account
The Company's loss for the financial year was £14.5m (2020: loss of £12.4m).

Dividends
2021 2020
£m £m
Final dividend of £nil per share (2020: 6.0p) - (26.8)
= (26.8)

The prior year final dividend of 6.0p per share was approved at the Group's Annual General Meeting in February 2020 and £26.8m was paid
in June 2020.No dividend for the 2021 financial year is proposed.
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38. Employee share plans
Awards over shares of the Company have been granted to employees of the Company under the Performance Share Plan (PSP), Restricted
Share Plan (RSP) and the UK Share Incentive Plan (UK SIP).

Details of the terms and conditions of each share-based payment plan and the Group’s TSR comparator group are provided on pages 116 to 122
and page 119respectively, as part of the Annual Report on Remuneration.

PSP and RSP
2021 2020
Number of Number of
shares shares
Outstanding at the beginning of the period 1,443,688 1,605,885
Granted during the year 849,630 582,880
Exercised during the year (40,242) (729,984)
Lapsed during the year (1,065,440) (15,093)
Outstanding at the end of the period 1,187,636 1,443,688
Exercisable at the end of the period 138,413 157,643
Weighted average remaining contracted life (years) 16 13
Weighted average fair value of awards granted in the year (£) 5.00 581
Expense recognised for the year (Em) 0.3 04

The exercise price for the PSP and RSP is £nil.
Information on awards granted in the year can be foundin note 25 to the Group accounts.

UK SIP
See note 25 to the Group accounts for information on awards granted under the UK SIP in 2021.

39. Directors’ remuneration
The remuneration of the Directors of the Company is disclosed in note 30 to the Group accounts and in the Annual Report on Remuneration
onpages 113and 118. Details of PSP awards made to Executive Directors are given on page 183.

40. Related parties
The Company has identified the Directors of the Company and the Group Executive Committee as related parties for the purpose of FRS101.
Details of the relevant relationships with these related parties are disclosed in note 30 to the Group accounts.

The Company has no transactions with or amounts owed to or from partly owned subsidiary undertakings. All holdings in partly owned
undertakings are held through indirectly held wholly owned subsidiaries of the Company.

41. Contingent liabilities
The Company is amember of a VAT group and consequently is jointly liable for the VAT group’s liability. The Company's contingent liability
at 30 September 2021 was approximately £2.0m (2020: £nil).

Inaddition, the Company is a guarantor for the Group's main bank facilities, CCFF and US Private Placement borrowings. The borrowings under
the facilities at 30 September 2021 were £1,003.3m (2020: £885.4m).

The Company has also provided guarantees inrelation to certain operating liabilities of operating subsidiaries. All such liabilities are expected
tobe paid by the relevant subsidiary in the normal course of business.

42. Other information
The fee for the audit of the Company's annual financial statements was £0.6m (2020: £0.4m).

The average number of persons employed by the Company (including Directors) during the year was 57 (2020: 68).
Total staff costs (excluding charges for share-based payments) were £10.4m (2020: £8.9m).

43. Group companies
Inaccordance with Section 409 of the Companies Act 2006, a full list of subsidiaries, associates and other investments (held directly and
indirectly by the Company) at the year end are as disclosed below.

Group companies included in the consolidation are those companies controlled by the Group. Control exists when the Group has the power
todirect the activities of an entity so as to affect the return on 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.
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Notes to Company Financial Statements
continued

43. Group companies continued
Part A - Subsidiaries

Principal Classand Principal Classand
activity percentage activity percentage
(catering of shares (catering of shares
and/or retail held (100% and/or retail held (100%
concessions ordinary concessions ordinary
unless shares*unless unless shares*unless
otherwise otherwise otherwise otherwise
Name stated) stated) Name stated) stated)
Subsid'iarigs(allofwhicharemcludedintheGroup Cyprus
CO”SO“L?E’“O”): SSP Catering Cyprus Limited Holdingand
Australia 67 Limassol Avenue, Lamda Vision, Vision Tower st Management
SSP Australia Airport Concessions Pty Ltd Holding Floor, 2121 Aglantzia, Nicosia, Cyprus, P.0.Box 14144, Services
Level 3,69 Christie Street, St Leonards, NSW 2065, company CY-2154 Aglantzia, Nicosia, Cyprus el
Australia SSP Louis Airport Restaurants Limited Holding 60%
SSP Australia Airport F&B Pty Ltd 67 Limassol Avenug, La{mdq Vision, Vision Tower1st company
Level3, 69 Christie Street, St Leanards, NSW 2065, Floor, 2121 Aglantzia, Nicosta, Cyprus, PO.Box 14144,
Australia CY-2154 Aglantzia, Nicosia, Cyprus
SSP Australia Catering Pty Limited® Denmark
Level3, 69 Christie Street, St Leonards, NSW 2065, Monarch A/S
Australia Lufthavnsboulevarden14,1.sal, 2770, Kastrup,
WA Airport Hospitality Pty Limited Denmark
Level 3,69 Christie Street, St Leonards, NSW 2065, Select Service Partner Denmark A/S
Australia Lufthavnsboulevarden14,1.sal, 2770, Kastrup,
Austria Denmark
SSP Osterreich GmbH SSP Denmark Financing ApS Holding
Office Park 3/Top 144, 1300 Wien-Flughafen, Austria Iﬁuﬁhavisboulevardenl4,1.sal,2770, Kastrup, company
enmar
Bahrain
Egypt
SSP Bahrain WLL 51%
Falcon Tower, Office 614. Building No 60, Road 1701, SSPEgyptJSC _ -
Block 317, Diplomatic Area, Manama, Cairo International Airport, Airmall Building, Ist
Kingdom of Bahrain Floor, Cairo, Egypt
Belgium Estonia
Rail Gourmet Belgium NV Inactive Select Service Partner EestiA/S
Prins Bisschopssingel, 36-3B-3500, Belgium company Endla45,10142 Tallinn, Estonia
Rail Gourmet Services Belgium NV Inactive Finland
Prins Bisschopssingel, 36-3 B-3500, Belgium company Select Service Partner Finland O
SSP Aérobel SPRL Helsinki Airport, Vantaa, FI-01530, Finland
RuedesFréresWright,BBoiteIZ,6041Charlerol, France
e Bars et Restaurants Aéroport Lyon Saint Exupéry
SSP Belgium SPRL SAS
Korte Ambachtstraat 4, 9860, Oosterzele, Belgium Immeuble 'Arc, BP197, Lyon Saint Exupéry
Bermuda Aéroport, 69125, Colombier-Saugnieu, France
Bermuda Travel Concessions, LLC 51% Les Buffets Boutiques et Services des Autoroutes Inactive
; 1 de France SNC company
4Butnaby5treet,Hamllton,BermudaHMH 5, rue Charles de Gaulle, Immeuble Equalia 94140,
Brazil Alfortville, France
SSP DFA Restaurantes Brasil Ltda 50%! Select Service Partner SAS Holding and
Rua Goethe, 54 - Botafogo Rio de Janeiro-RlJ, 5, rue Charles de Gaulle, Immeuble Equalia 94140, Management
22281-020 Alfortville, France Services
Cambodia company
Select Service Partner (Cambodia) Limited Inactive 49%'7 SSP Aéroports Parisiens SASU )
No 4B, Street Vat Ang Taming, Sangkat Kakab, Khan company 5, rue Charles de Gaulle, Immeuble Equalia 94140,
Poh Sen Chey, Phnom Penh Alfortville, France
Canada SSP Caraibes SASU Inactive
5 Charles de Gaulle, | ble Equalia 94140
SSP Canada Airport Services Inc. AVI;EStvillaer ,ezianeceau SMMEEDICELEID o company
30th Floor, 360 Main Street, Winnipeg MBR3C 4G, C . .
Canada SSP France Financing SAS Holding
Immeuble le Virage, 5, Allée Marcel Leclerc, company
SSP Canada Food Services Inc. i
McLachlan Brown Anderson Solicitors, 938 Howe CS6001‘713417MarsellleCedex08,France
Street,10th Floor, Vancouver BC V6Z IN9, Canada ESPPELlszstG Taf A
SSP Québec Food Services Inc. S A'l;sstvil?er (E?aneceau S EIOELE '
2200-1010 rue Sherbrooke O Montréal (Québec) o
H3A2R7,Canada SSP Province SAS
. 5, rue Charles de Gaulle, Immeuble Equalia 94140,
China Alfortville, France
Select Service Partner Hainan Co. Limited® G
Z/F,DepartureHaHS, Passenger Terminal Building, ermany
Haikou Meilan International Airport, Hainan, Haikou SSP Deutschland GmbH )
571126, China The Squaire 24, 60549 Frankfurt am Main, Germany
SSP Shanghai Co. Limited® SSP Financing Germany GmbH Holding

Intl Airside and Intl Departure Area Landside, 3/F,
Pudong Int'l Airport Terminal, No.6000, Yingbin
Road, Pudong New District, Shanghai, China
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Principal Class and Principal Classand
(act[vity p?rientage (activ[ty pﬁraentage
catering of shares catering of shares
and/or retail held (100% and/or retail held (100%
concessions ordinary concessions ordinary
unless shares*unless unless shares*unless
otherwise otherwise otherwise otherwise
Name stated) stated) Name stated) stated)
Greece Netherlands
Select Service Partner Restaurants Hellas SA Rail Gourmet Netherlands BV Holding
Athens International Airport, Building 17 Herikerbergweg 238, Luna ArenA, company
Office 2/06-01,19019 Spata, Greece 1101 CM Amsterdam, the Netherlands
Hong Kong SSP Nederland BV
Select Service Partner Asia Pacific Limited Holding and Leidseveer 2, 3511 5B, Utrecht, Netherlands
Unit1702-05, Wing On Kowloon Centre, 345 Nathan Management Norway
Road, YauMa Tei, Kowloon, Services Select Service Partner AS
HongKong, S.A.R. China company Henrik Ibsens veg 7, 2060 Gardermoen, Norway
Select Service Partner Hong Kong Limited SSP Norway Fi q )
. W A y Financing AS Holding
Unit 1702-05, Wing OnKowloon Centre, 345 Nathan Henrik Ibsens veg 7, 2060 Gardermoen, Norway company
Road, Yau Ma Tei, Kowloon, o
HongKong man
SSP China Development Limited® Holding e Gourmet Foods LLC Holding 24.01%'2
Unit1702-05, Wing On Kowloon Centre, 345 Nathan company PO Box 3340, Ruwi, Sultanate of Oman,112,0man ~ company
Road, Yau Ma Tei, Kowloon, lioni
HorgKong Philippines
H Select Service Partner Philippines Corporation Holding 52%
ungary JME Building No. 35, Calbayog Street, Barangay, company
SSP Hungary Catering Kft Highway Hills, City of Mandaluyong, NCR, Second
Liszt FerencInternational Airport, District, Philippines
%295”5328' w SSP-Mactan Cebu Corporation® 26%'#
udapest, fiungary Terminal1Mactan Cebu International Airport,
India Pusok, Lapu-Lapu City, Cebu 6015, Philippines
BLR Lounge Services Private Limited 34.3%"° Russia
Block A, South Wing,1st floor, Shiv Sagar Estate, i ¢ 6 i
Dr. Annie Besant Road, Worli, Mumbai, 400018 India ?Aﬁlzatoshe/lgvslg:vt:tg?:;T(uhsi?r:zil-légeremetyevo lcr;a;]ggﬁy
Mumbai Airport Lounge Services Private Limited 21.756%'""> Airport, Premises 3, Russia
Block A, South Wing,1st floor, Shiv Sagar Estate, .
Dr. Annie Besant Road, Worli, Mumbai, 400018 India :u;gap;re ice Partner (Si ) Pte Limited
. . . elect Service Partner (Singapore) Pte Limite:
Travel Food Services Chennai Private Limited 49%!10 . N .
Block A, South Wing,1st floor, Shiv Sagar Estate, 12 F.iobmson Road, #05-01,068302, Singapore
Dr. Annie Besant Road, Worli, Mumbai, 400018 India Spain
Travel Food Services (Delhi) Private Limited 49%'0 Foodlasa, SLU ) i
Block A, South Wing,Ist floor, Shiv Sagar Estate, Camino delaZarzuela, 19-21, 2" plta., 28023, Madrid,
Dr. Annie Besant Road, Worli, Mumbai, 400018 India Spain
Travel Food Services (Delhi Terminal 3) Private 29.4%" gelept S:Jer\llicze Partl;er]gl\zl.: 2 olta. 28023 Madrid
Limited amino de laZarzuela, 19-21,2°plta., ,Madrid,
New UdaanBhawan, Opposite Terminal 3, 1Gl Spain
Airport, New Delhi, 110 037, India Select Service Partner Spain Financing SLU Holding
Travel Food Services Kolkata Private Limited 499110 Caminode laZarzuela, 19-21,2°plta., 28023, Madrid, company
Block A, South Wing,Ist floor, Shiv Sagar Estate, Spain
Dr. Annie Besant Road, Worli, Mumbai, 400018 India SSP Airport Restaurants SLU
Travel Food Services Private Limited 49%! Camino delaZarzuela, 19-21, 2% plta., 28023, Madrid,
Block A, South Wing,Ist floor, Shiv Sagar Estate, Spain
Dr. Annie BesantRoad, Worli, Mumbai, 400018 India Sweden
Ireland Scandinavian Service Partner AB
RG Onboard Services (Ireland) Limited Inactive Arlanda Airport, P.O Box 67,5-19045, Stockholm
6th Floor, 2 Grand Canal Square, Dublin 2, Ireland company Arlanda, Sweden
Select Service Partner Ireland Limited SSP Newco AB Inactive
6th Floor, 2 Grand Canal Square, Dublin 2, Ireland Arlanda Airport, P.O Box 67,5-19045, Stockholm company
Israel Arlanda, Sweden
. SSP Sweden Financing AB Holding
Select Service Partner Israel Ltd Arlanda Airport, PO Box 67,5-19045, Stockholm company
DerechMenachem Begin132, Azrieli One Center, Ak Swecern
Round Building, 6701101, Tel Aviy, Israel !
Switzerland
Luxembourg
SSPL b SA Rail Gourmet Holding AG Holding
CEEILTLE Bahnhofstrasse 10, CH-6300, Zug, Switzerland company
Aeroport de Luxembourg, L-1110 Luxembourg
. Select Service Partner (Schweiz) AG
Malaysia Shopping center/Bahnhofterminal, 8058
Select Service Partner Malaysia SDN 74.551% Zurich-Flughafen, Switzerland, PO Box:
C-2-3A, TTDI Plaza, Jalan WanKadir 3, Postfach 2472
Taman Tun Dr Ismail, 60000 Kuala Lumpur Taiwan
Mauritius SSP Taiwan Limited
Travel Food Services Global Private Ltd Inactive 49%!1°0 1F,No.13,Ln. 84, He Ist Rd, Keelung City, Jhongjheng
Intercontinental Trust Limited, Level 3, Alexander ~ company District, 202, Taiwan, Republic of China

House, 35 Cybercity, Ebene, Mauritius
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Notes to Company Financial Statements

continued

43. Group companies continued

Principal Classand Principal Classand
activity percentage activity percentage
(catering of shares (catering of shares
and/or retail held (100% and/or retail held (100%
concessions ordinary concessions ordinary
unless shares*unless unless shares*unless
otherwise otherwise otherwise otherwise
Name stated) stated) Name stated) stated)
Thailand Whistlestop Operators Limited Inactive
Select Service Partner Co. Limited® 49%! ok Groupliead Office company
88 The ParqBuilding, 11th Fl. Ratchadaphisek Road, United States of America
ll\(/:o?gtoelySTuﬁqllstrdlct,Klongtoey District, Bangkok ATL Dine and Fly, LLC E———
SR VTENE 1210 Peachtree Street, NE, Atlanta, GA 30361, company
United Arab Emirates United States
SSP Emirates LLC 51%2 CBC SSP America DAL, LLC 49%!
Mussafah, SHMBX Area MET1, Building 85, CT Corporation System, 1999 Bryan Street, Suite
Mezzanine floor, Hamed Al-Kurby Building, P.0. Box 900, Dallas County, Dallas TX 75201-3136, United
133357 Abu Dhabi, United Arab Emirates States
United Kingdom CBC SSP America DFW, LLC 49%!
< : P f CT Corporation System, 1999 Bryan Street, Suite
Belleview Holdings Limited Inactive p 4 : Y o
Jamestown Wharf, 32 Jamestown Road, London, company g?ot Dallas County, Dallas TX 75201-3136, United
United Kingdom, NW17HW (‘SSP Group Head ates
Office’) Creative PTI, LLC 62.8%"
" i A CT Corporation System, 160 Mine Lake Court, Suite
Belleview Limited Inactive por A p ; '
SSP Group Head Office company 200, RaleighNC 27615-6417, United States
AR q q At . Flavor of ATL, LLC Inactive
gélgeG:Oﬁlooﬁéeaz(g]r%g:hlse) Linited ‘cI:)arf]h;,re\ CT Corporation System, 289 S Culver Street, company
T P I ; A pany Gwinnett, Lawrenceville GA30046, United States
illie’s Cookies Limite gency company Harry's Ai o0 ®
y's Airport 51%
SElPEireup iz Ofitee 111 Monument Circle, Suite 2700, Indianapolis, IN
Millies Limited Inactive 46204, United States
SElP Gl O company Jackson Airport Concessions, LLC Inactive
Millie’s Cookies (Retail) Limited Agency company CT Corporation System, 1200 S. Pine Island Road, company
SSP Group Head Office Plantation FL 33324, United States
Procurement 2U Limited Select Service Partner LLC Inactive
SSP Group Head Office Corporation Trust Center, 1209 Orange Street, company
Rail Gourmet Group Limited Holding Wilmington, New Castle DE 19801, United States
SSP Group Head Office company SSP America AZA, LLC Inactive
" . i ; CT Corporation System, 3800 N Central Avenue, company
gggg‘::;’;:{;gggf?géngs Limited nc;l:g;geraﬂnednt Suite 460, Phoenix AZ 85012, United States
Services SSP America BOS, LLC 60%
company CT Corporation System, 155 Federal Street,
Rail Gourmet UK Limited Ste 700, Boston MA 02110, United States
SSP Group Head Office SSP America CID, LLC 90%
: o CT Corporation System, 400 E Court Ave, Des
gg‘;gjg;ﬁggggg Limited Agency company Moines IA 50309, United States
. . o L imi - SSP America CVG, LLC Inactive
e mer RetallCateringLimitsd  nactive 306 W Main Street, Suite 512, FrankfortKY 40601 company
e T United States
Sgpegmﬁ;vﬁ?a daOr]Egg {mite SSP America DEN, LLC Inactive
. The Corporation Company, 1675 Broadway - Suite  company
ggPélrlelted or Agency company 1200, Denver C080202, United States
PGroupHeadOffice A SSP America DFW, LLC 51%
SSP Asia Pacific Holdings Limited Holding CT Corporation System,1999 Bryan Street, Suite
SSP Group Head Office company 900, Dallas County, Dallas TX 75201-3136, United
SSP Bermuda Holdings Limited Holding States
SS5P Group Head Office company SSP America DFWI, LLC Inactive 90%
SSP Euro Holdings Limited Holdi CT Corporation System, 1999 Bryan Street, Suite company
2oP Group Head O ffice company 900, Dallas County, Dallas TX 75201-3136, United
States
SSP Financing Limited Holding and .
SSP Group Head Office Treasury SSPAmerlcaEWR,LLC 60%
company Corporation Trust Centre, 1209 Orange Street,
. A . ) ) Wilmington, New Castle DE19801, United States
SSP Financing No. 2 Limited Financing & SSP America Gladco. Inc
SSPG Head Offi 4
‘roup ) e ‘ce. comPany CT Corporation System, 600 N 2nd Street, Suite
gg; Emanchns ldlléfo:mlted K‘/loldmg and . 401, Harrisburg, PA17101-1071, United States
TRl e Searrzlaicggsmen SSP America GSP, LLC Inactive
company 2 Office Park Court, Suite 103, Columbia SC 29223, company
SSP Group Holdings Limited Holdi ‘ UnitedStates
roup Holdings Limite oldin
35P Group Head Office company SSP America HOU, LLC Inactive
_ 1999 Bryan Street, Suite 900, Dallas County, Dallas  company
SSP South America Holdings Limited Holding TX 75201-3136, United States
SSPG Head Offi '
PSRRI S SSP America Houston, LLC Inactive
Whistlestop Airports Limited Inactive CT Corporation System, 1999 Bryan Street, Suite ~ company
SSP Group Head Office company 900, Dallas County, Dallas TX 75201-3136, United
Whistlestop Foods Limited Inactive States
SSP Group Head Office company
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Principal Classand Principal Classand
activity percentage activity percentage
(catering of shares (catering of shares
and/or retail held (100% and/orretail held (100%
concessions ordinary concessions ordinary
unless shares*unless unless shares*unless
otherwise otherwise otherwise otherwise

Name stated) stated) Name stated) stated)

SSP America lAH* 70.7% SSP America SAN, LLC 70%

CT Corporation System, 1999 Bryan Street, Suite 330N BrandBlvd., Glendale, California,

900, Dallas County, Dallas TX 75201-3136, United United States

Siiizs SSP America SAT, LLC Inactive

SSP America IAHITRP, LLC Inactive 1999 Bryan Street, Suite 900, Dallas County, company

1999 Bryan St, Suite 900, Dallas, Texas 75201, company Dallas TX 75201, United States

Uit Sities SSP America SEA, LLC 51%

SSP America, Inc. CT Corporation System, 711 Capitol Way S,

330N BrandBlvd., Glendale, California, United Ste 204, Olympia, WA 98501-1267, United States

Shigiice SSP America SEA I, LLC Inactive

SSP America IND, LLC 70% CT Corporation System, 711 Capitol Way S, company

150 West Market Street, Suite 800, Indianapolis, Ste 204, Olympia, WA 98501-1267, United States

IN 46204, United States SSP America Services, Inc, Inactive

SSP America JFK, LLC 82% 820 Bear Tavern Road, West Trenton NJ 08628, company

quppration Trust Center, 1209 Orange Street, United States

Wilmington, New Castle DE19801, United States SSP America SFO, LLC 65%

SSP America KCGIJFK T7, LLC 55% Corporation Trust Center, 1209 Orange Street,

Corporation Trust Center, 1209 Orange Street, Wilmington, New Castle DE 19801, United States

Wilmington, New Castle DE19801, United States SSP America SFO II, LLC e

SSP AmericaLGA, LLC 70% Corporation Trust Center, 1209 Orange Street, company

Corporation Trust Center, 1209 Orange Street, Wilmington, New Castle DE 19801, United States

Wilmington, New Castle DE19801United States SSP America SJC, LLC 559

SSP America MCO, LLC 65% Corporation Trust Center, 1209 Orange Street,

CT Corporation System, 515 East Park Avenue, Wilmington, New Castle DE19801, United States

Tallahassee, FL 32301, United States SSP America SLC, LLC 60%

SSP AmericaMCOII, LLC Inactive 1108 East South Union Avenue, Midvale, UT 84047,

CT Corporation System, 1200 South Pine Island company United States

Road, Plantation, FL 33324, United States SSP America SMF, LLC 60%

SSP America MDW, LLC 51% 330N BrandBlvd., Glendale, California, United

CT_Corporati.on System, 208 SO_Lasalle Street, States

Suite 814, Chicago, IL 60604, United States SSP America SNA, LLC TR

SSP America Milwaukee, LLC 61.5% Corporation Trust Center, 1209 Orange Street, company

CT Corporation System 3015. Bedford Street, Wilmington, New Castle DE 19801, United States

Suite1,Madison WI 53703, United States SSP America Tampa, LLC 52%

SSP America Minneapolis, LLC Inactive 51% CT Corporation System,1200 S Pine Island Road,

6121 ExcetlsiorBlvd.,SuIte]OlB, St.LouisPark, MN  company #250, Plantation FL 33324, United States

Sl Uiie Sizties SSP America Texas, LLC

SSP America MSN, LLC 90% Corporation Trust Center, 1209 Orange Street,

CT Corporation System 3015. Bedford Street, Wilmington, New Castle DE 19801, United States

Suite1,Madison WI 53703, United States SSP America Texas, Inc. Holding

SSP America MSP, LLC 80% CT Corporation System, 1999 Bryan Street, Suite company

1010 Dale Street N, St Paul, MN 55117-5603, United 900, Dallas County, Dallas TX 75201-3136, United

States States

SSP America MSY, LLC Inactive SSP America (USA), LLC Holding g

Corporation Trust Center, 1209 Orange Street, company Corporation Trust Center,1209 Orange Street, company

Wilmington, New Castle DE19801, United States Wilmington, New Castle DE 19801, United States

SSP America OAK, LLC 65% SSPD&BDFW, LLC 60%

Corporation Trust Center, 1209 Orange Street, 1999 Bryan Street, Suite 900, Dallas County,

Wilmington, New Castle DE19801, United States Dallas TX 75201, United States

SSP America OKC, LLC Inactive SSP Four Peaks PHX, LLC 69.885%'°

1833 South Morgan Road, Oklahoma City, OK 73128, company CT Corporation System, 3800 N Central Avenue,

United States Suite 460, Phoenix AZ85012, United States

SSP America PDX, LLC 80% SSP Hudson SAT, LLC Inactive

CT Corporation System, 780 Commercial Street SE, 1999 Bryan Street, Suite 900, Dallas County, company

Suite 100, Salem OR 97301, United States Dallas TX 75201, United States

SSP America PHX, LLC 77.65%

3800N. Central Avenue, Suite 460, Phoenix,

AZ 85012, United States

SSP America PHX T3, LLC 57.65%

3800N. Central Avenue, Suite 460, Phoenix,

AZ 85012, United States

SSP America PIE, LLC 80%

CT Corporation System, 1200 South Pine Island

Road, Plantation, FL 33324, United States

SSP America PVD, LLC Inactive

450 Veterans Memorial Parkway, Suite 7A, East company

Providence RI 02914 United States

SSP America RDU, LLC 62.8%

CT Corporation System, 160 Mine Lake Court,
Suite 200, RaleighNC 27615-6417, United States
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Notes to Company Financial Statements
continued

43. Group companies continued

Part C - Other Investments

Part B - Associates
Principal Classand Principal Classand
activity percentage activity percentage
(catering of shares (catering of shares
and/or retail held (100% and/or retail held (100%
concessions ordinary concessions ordinary
unless shares*unless unless shares*unless
otherwise otherwise otherwise otherwise

Name stated) stated) Name stated) stated)

Belgium KCorp Charitable Foundation” N/A?

. Shop1, Floor G, Rashid Mansion, Dr Annie Besant

Railrest SA® 49% / e S

Rue De France 95, Be-1070 Brussels, Belgium Ega%]léoltnzsl;unctlon,Worll,MUMBAIMaharashtra

Cyprus

Cyprus Airports (F&B) Limited 29.988%°

Larnaca International Airport, P.0.Box 43024 6650, Notes

Larnaca, Cyprus *  Ordinary shares includes references to equivalent in other jurisdictions.

D K 1 SSPhas controlover the relevant activities of these entities including establishing budgets
enmar and operating plans, appointment of key management personnel and ongoing review of
Motorvejscenterselskabet af 1990 A/S 50%:2 performance andreporting procedures, and as such meets the consolidation requirements

c/o Circle KDanmark A/S, Borgmester of IFRS10'Consolidated Financial Statements'.
Christiansens Gade 50, 2450 Kebenhavn SV 2 SSPdoesnothave controlas defined by IFRS 10 Consolidated Financial Statements".
France 3 Includes100% of preference shares.
4 Holding held directly by the Company.
Epigo SAS 50%:2 5 Thisundertakinghas a31Marchyearend.
Continental Square |, Batiment Uranus, 3 place de 6 Theseundertakings have a31Decemberyear end.
Londres, Aeroport Paris-Charles de Gaulle, 93290, 7 100% of the shares are held by Select Service Partner Co. Limited (Thailand).
Tremblay-en-France, France 8 50% of the shares are held by Select Service Partner Philippines Corporation.
q & o/2 9 49.98% of the shares are held by SSP Louis Airports Restaurants Limited.
Eplgq BrésidenceSarl : Manggement S 10 100% of the shares are held by Travel Food Services Private Ltd.
Continental Square |, Batiment Uranus, 3placede  Services
Lendies Aare ortP'arIs-ChartesdeGa'uHe 93290, compan 11 60% of the shares are held by Travel Food Services Private Ltd.
Trembla#/»en-Fprance Erange ' ! pany 12 49% of the shares are held by Travel Food Services Global Private Ltd.
o 13 90% of the shares are held by Travel Food Works Private Ltd.

India 14 49% of the shares are held by Travel Retail Services Private Ltd.
FLFL Travel Retail Bhubaneswar Private Limited® 21.609%* 15 44.4% of the shares are held by Travel Food Services Private Ltd.
Knowledge House, Shyam Nagar, Off. JVLR ’ 16 91% of the shares are held by the other shareholder as bare nominee.
Jogeshwari(East)'Mumbai 400'060A|ndiaA 17 100% of the shares are held by SSP AmericaRDU, LLC.

."_ . '_ R ! . 18 50% of the Class A shares are held by SSP America, Inc.
FLFL Travel Retail i Private L > 21.609%" 19 90% of the shares are held by SSP America PHX, LLC.
Knowledge House, Shyam Nagar, Off. JVLR. 20 The principal place of business of the unincorporated entities in the USA is 20408 Bashan
Jogeshwari (East), Mumbai, 400 060, India Drive, Suite 300, Ashburn, VA 20147, USA.
FLFL Travel Retail Lucknow Private Limited® 21.609%"* 21 2% of the shares are held by the other shareholder as bare nominee.
Knowledge House, Shyam Nagar, Off. JVLR. 22 This company has no share capital but it has corporate members which include Travel Food
Jogeshwari(EaSt)'Mumbai 400b60 India Services Private Ltd, Travel Food Services ChennaiPrivate Ltd, Travel Food Services Kolkata

. L 5 o1 Private Ltd, Travel Food Services (Delhi) Private Ltd and Travel Retail Services Private Ltd.
FLFL Travel Retail West Private Limited 21.609% 23 50.1% of the ordinary shares and 100% of the preference shares are held by SSP Asia
Knowledge House, Shyam Nagar, Off. JVLR. Pacific Holdings Limited and 49.9% of the ordinary shares are held by Travel Food Services
Jogeshwari (East), Mumbai, 400 060, India ErivaielLisl
Muffin Design Solutions Private Limited Designand 25%
glo F-7 NvBTArccl)t VakKs:gréaz 15265”?'3[[1” Attibelle Road, architectural Subsidiary undertakings exempt from audit
Ta”ai’:r' :;fa iri_ Lt ”d‘a services Yoo The following subsidiaries, all of which are incorporated in England
ravel Food Works Private Limite o : f
el ST 5 e S Graarlsie and Wales,.are exempt ﬂjom ’.che.rgqmrements ofthe.Companles _Act
Dr. Annie Besant Road, Worli, Mumbat, 400018 India 2006 relating to the audit of individual accounts by virtue of section
Travel Retail Services Private Limited 441%23 479A of that Act.
Block A, South Wing,Ist floor, Shiv Sagar Estate,
Dr. Annie Besant Road, Worli, Mumbai, 400018 India . el

Company Company Registration

Qatar Rail Gourmet Group Limited 06180162
Qatar Airways SSP LLC® 49% . ) ) o
Second Floor, Building No: 272, Street No. 310, SBIP At /Pagii Haldiigs itz UBIEI77
Al-Matar St., Area No. 45, P.O Box: 47644, Doha SSP Bermuda Holdings Limited 11815274
United States of America SSP Euro Holdings Limited 08654008
Midway Partnership, LLC® 50%:2® SSP Financing No. 2 Limited 09113371
CT Corporation System, 208 SO Lasalle Street, , .
Suite 814, Chicago, IL 60604, United States Sl eIl il i el
SSP America BTR, LLC 519%2 SSP South AmericaHoldings Limited 11508434
Corporation Trust Center,1209 Orange Street,
Wilmington, New Castle DE19801, United States
SSP Hudson Pie Concessions, LLC 50%?

Corporation Service Company, 1201 Hays Street,
Tallahassee, FL 32301
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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
toresults of operations and financial conditions and the Company’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 infood and other product costs and prices and changes
in exchange and interest rates. Forward-looking statements canbe
identified by the use of forward-looking terminology, including terms
suchas'believes’, 'estimates’, ‘anticipates’, ‘expects’, ‘forecasts’,
‘intends’, ‘plans’,‘projects’, ‘goal’, ‘target’, ‘aim’,‘may’, ‘will', ‘would’, ‘could’
or‘should’or, in each case, their negative or other variations or
comparable terminology. Forward-looking statements in this Annual
Report and Accounts are not guarantees of future performance.
Allforward-looking statements in this Annual Report and Accounts
are based upon information known to the Company on the date of this
Annual Report and Accounts. Accordingly, no assurance can be given
thatany particular expectation willbe met and readers 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 taken as arepresentation that such trends or
activities will continue in the future. Other thaninaccordance withits
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 to
publicly update or revise any forward-looking statement, whether

as aresult of new information, future events or otherwise.

Nothingin this Annual Report and Accounts shall exclude any liability
under applicable laws that cannot be excluded in accordance with
such laws.
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