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We are the food travel
experts. Present in

37 countries globally, we
design, create and operate
restaurants, bars, cafés,
lounges and convenience
retail outlets in locations
where people are on

the move.

Navigating through this report
Thisreport isinteractive. Click on the section
youwould like to go to via the top navigation.

Additionally, you can use the toolicons
below to move through our report or find
furtherinformation on our website or
Sustainability Report.

Visit our website Find additional

for further information on

information other pages within
this report

a Catch up with our latest news and
learn more about us on our website:
www.foodtravelexperts.com

a Our Sustainability Report complements this report.
You can find it on our website:
www.foodtravelexperts.com/sustainability
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Our 2024 highlights
Building a better business £3.4bn

2 .7 / -I. i : -
revenue E & new markets entered

£205.9m

IFRS reported operating profit

10.0p

underlying pre-IFRS 16 EPS

3.4p

IFRS reported EPS

reduction in Scope 1and 2
greenhouse gas (GHG) emissions
intensity (per £m revenue),

from our 2019 base year
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Our global footprint
supported by a diverse portfolio of brands

Brands to meet our customers'and clients’ needs
Our t.ea.ms. aro":lnd.the world We have awide portfolio of brands, including our
spe(:[al[se 3] brlnglng great food ownand those we franchise. These cater to a variety
: of customer needs - from well-known grab’n’'go
and beverage experiences to our sandwich shops and cafés to casual dining
customers across 37 Countries. restaurants and bespoke high-end concepts.

Aglobal presence

We operate unitsinaround 625 locations across

four operating regions (or reportable segments):

e NorthAmerica

e Continental Europe

e UK &lIreland (UK &)

e AsiaPacificand Eastern Europe &Middle East
(APAC&EEME)

Cafés and bakeries Convenience retail

soul + grain POINT> WHSmith

oy Kaffet @ M&S

BAKERY FOOD TO GO

Casual dining restaurants Quick-serve restaurants

BING EXK/

TORTILLA ‘Rﬁﬂfi
s ol |

e Vidtnamese

Bars Lounges
w ABLE&co e
49 000 G BREWDOG BAR & KITCREN rRAveL g KV RA
c. [ ! E?[i\
| uj 288
colleagues S .CEE‘.Q_E TWOAOHNS SKALA LOUNGE

REETTTI L

e Read more about our regions e Read more about our customer
on pages 34-41. proposition on pages 21-22.
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Leading market positions

in a sector that benefits from long-term structural growth

The market in which

we operate has strongly
rebounded, and we predict
it to grow significantly
over the next decade.

Our clients are the owners of the airports,

railway stations and other locations where we
serve our customers - the people who buy the
food and beverages we sell. While our commercial
relationships are with our clients, we have a
mutual interest in delighting customers with
quality and choice.

We operate inahighly fragmented market,
where the top four players have under half of
totalrevenues, and thereis along tail of local and
single-brand participants. In this global market,
our sharerepresents c.15%.

The travel sector benefits from long-term
structural growth trends, and we have significant
exposure to the airport sector, where passenger
numbers are growing rapidly.

We expect market growth tobe driven by
out-of-home eating (including ‘'on the move’);
investment ininfrastructure inrailway stations
andairports, leading toanincrease in F&B
establishments; the continued move away from
providing complementary food and drink on
flights; and risingincomes in India and emerging
markets across Southeast Asia, and therefore
rapidly increasing propensity to travel.

Air travelnow exceeds 2019 levels inalmost all
markets globally, with Asiarecovering at a slower
pace.Looking forward, we expect that passenger
levels in Air and Rail will have recovered from
2019 levels by 2025. The structural growthis
particularly visible in Air, where passenger levels
are expectedtogrowata3.3%rateinEurope,
24%inNorth Americaand5.7% in Asiabetween
2025and 2035

e Read more about the trends impacting our market
on pages 12-15.

’ Strategic report ‘ ’ Corporate governance ‘ ’ Financial statements ‘
The global travel F&B market? Sector split

@ SSP
AvoltaF&B

® Areas
Lagardére

@ Other

£23bn
4

SSP market share

15%

1 Source: ACl World Airport Economics Database 2023-2052;
OxfordEconomics, internal estimates.

c70%

percentage of our business in the air sector

c.25%

percentage of our business in the rail sector

Other

c.5%

percentage of our business in other areas?

3 Theseareasincludes hospitals and shopping centres, in-flight
catering, MSAs, non-travel convenience retail and on-board

2 SSPFY24,AvoltaF&BFY24, Areas FY 24, Lagardereinternal estimates. rail catering.
Passenger levels (% of 2019)'
Growth rates
2019 12025 12030 2035 2025-35
Air Europe 100 ‘:m:7137 ]7158 | 3.3%
North America 100 :m: 126 } 142 2.4%
Asia [mo m 161 |'202 | 5.7%
Rail Europe 100 :m: 110 n7 1.5%
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A clear strategy for growth and returns
underpinning the delivery of our purpose and vision

Our purpose is to be the

and our vision is to be the
world's best travel food and
beverage company.

Our values play akeyrole inenabling us to be
thebestpart of the journey. We developed them
in consultation with our teams across the world.
They guide our culture, behaviours and decisions,
toensureweactinthebestinterests of our
stakeholders, the environment and our business.

3 7

We are one team We are bold

o

We are results focused

O

We all make a difference

We celebrate success

e Read more about our strategy on page 18.

Our strategy

‘ ’Corporategovernance ‘ ’Financialstatements

|

Todeliver our purpose and vision, we are focused on growing our market-leading positions in the food travel sector in global markets. Our strategy is
toacceleraterevenue growth, including like-for-like and new business growth, which we convert efficiently to drive profit, cash and economic returns.

We execute this by:

Prioritising high-growth
markets

e Increase focus on air channel

o Accelerate growthinNorth America
and targeted Asia Pacificand EEME

e Growselectively inthe UK and Europe

Enhancing business
capabilities to drive

growth and performance

Develop great customer propositions
Digitise the customer experience
Supportour people and culture

Build a sustainable business

Driving operational
efficiencies

o Deliverour Value Creation Planto drive
productivity and efficiency

o Optimise commercial, purchasing
and supply chain operations

e Use technology and automation to simplify
tasks and enhance productivity

Progress Progress Progress
Y 399 929 2.2° 2.7%
37% ) Yo +9% 72.2% » 72.7%
FY 2023 FY 2024 FY 2024
Gross profit
% » 30.0°
30.5% » 30.0%
% sales delivered in North America LFL% vsFY 2023 Labour costs % to sales

and APAC & EEME

FY 2023 FY 2024

Underlyingpre-IFRS16
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Investment case
creating sustainable value

An experienced leadership
team, a diverse global
presence, dedicated
colleagues and a focus

on delivering operational
excellence across our
business, with sustainability
at its heart, underpin our
investment case.

Significant presence

in structurally
growing markets

e Operatinginanindustry
with long-term structural
growthtrends.

e Exposure greatest toairand
leisure travel where trends
are more favourable.

e Asecuredpipeline of new
contracts to deliver new
business growthandreturns.

Operational
capability and
efficiency

e Deep experience and specialist
expertiseinacomplex
operating environment.

e Diverseclientbase, typically
seeking large tenders, coupled
withmany long-standing
relationships.

o Flexible and extensive brand
portfolio, which we constantly
enhance to meet different
clientrequirements.

‘ ’ Corporate governance

‘ ’ Financial statements

|

Effective deployment
of capital to deliver
returns

e Disciplined use of capital.

o Business modelfocused
ondelivering growthand
maximising returns.

e Clear priorities for capital
allocation between organic
andinorganic growth and
dividend payments.

Strong balance
sheet position

e Strongfree cashflows
toprovide ability toinvest,
de-leverandreturncash
toshareholders.

o Seeking to deliver compounding
growth andshareholder returns.

9%

Like-for-like growth

%

8%

Growth from net gains
and acquisitions

0.60%

Operating margin accretion

Underlying pre-IFRS 16

>20% IRR

Expansionary capex into new contracts

17.7%

ROCE

1.7x

Leverage, within our target range
of1.5-2.0x

e Read more about the growth in our

markets on page 3 and 12.

e Read more about our brands and
clients on pages 21-22.

e Read more about our financial
performance on pages 42-52.

e Read more about our financial
performance on pages 42-52.
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In this section, we show how our business
model creates value for all of our stakeholders,
how our strategy drives performance and how
we have embedded our commitment to
sustainability across our operations.

Chair's statement

CEQ's statement
Understanding the travel F&B market
Our business model

Our strategy

Key performance indicators
Regionalreviews

Financialreview

Stakeholder engagement

and Section172 statement

Our net-zero transition

and climate risk management

Risk management and principal risks
Viability statement

Non-financial and sustainability
information statement

Strategic report Corporate governance Financial statements

M«r#ﬂ Ve uon .

“ Several trends impact our sector

. andbusiness. We monitor and adapt

tothese trends to meet ever-changing
" stakeholder expectations.

(219

Otw- bWrM%’ﬁ' MM(;Z

We rely on our well-established
performance framework to create
shareholder value. Our disciplined approach
to financial management continues to
support sustainable business growth.

Zalll
()wr- ?frﬁbany

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

[6=31
e ‘ ™™

TA
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Chair's statement

o
This past year, we have made

significant progress against
our strategy and in building
abetter SSP,

Dear Shareholders,

This past year, we have made significant progress
against our strategy and in building abetter SSP,
and onbehalf of the Board, I'd like to thank the
Group Executive and the entire SSP team for their
dedication and commitment in delivering our
purpose of being the best part of the journey.

We have continued to expand our business in

the markets and channels that offer the highest
opportunity for future growth, particularly in
North America and Asia Pacific. Highgrowth
markets now contribute 60% of our group
operating profit and more than 70% of our
businessis now in the air travel sector. Allied to
this we have been successfulinre-negotiating
and extending a significant proportion of our
contract base, deferred from the Covid-19 period,
as well as mobilising our pipeline of new contracts.
We have also made very meaningful progress
strengthening our competitive advantages
including building strong, relevant propositions
for today's consumer as well as re-investing in

our core UK rail estate, and digital and technology
platforms. The progress made on all these fronts
givesusanexcellent platformto deliver long-term
sustainable growth andreturns.

Overall, our year-on-year performance
demonstrates encouraging strategic and financial
progress. Our earnings per share, which includes
abenefit fromnon-recurringincome offsetting
anumber of headwinds, was delivered at 10p
compared to 7lp last year, notwithstanding profit
challenges in Continental Europe. Geographically,
three of our four regions have delivered well.
InNorth America, we have materially increased
our presence tonow 55 airports and
approximately 420 units. We have done this
through a combination of organic growth and
throughthe integration of three value-creating
and strategically important acquisitions.

Overview

|

At the same time, we have delivered significant
improvements inmarginto levels ahead of our
pre Covid-19 performance. Our UK divisionis
onastronggrowth and performance trajectory,
supported by much enhanced customer
propositions and the investmentin ourrail estate,
as evidenced by strong client and customer
reputation scores. Across APACand EEME, we
entered two new markets (Saudi Arabia and New
Zealand), and acquired ARE in Australia, tripling
the size of our business there.

This year, our operational performancein
Continental Europe has fallen well short of our
expectations. There was continued strong trading
in Spain and Mediterranean holiday destinations.
However, inNorthern Europe, there has been
significant work undertaken torenew and

extend large parts of the contract base and
mobilising new contracts. While this has setus

up well for long-term growth, in the short term
this - in combination with a number of operational
performance challenges and other external
headwinds - has impacted the delivery of
earnings and free cash flow inthe year. Delivering
animprovement in performance in Continental
Europe hasbeenasignificant focus, and the Board
is satisfied that we are now deployinga strong
actionplanto address the challenges. Having taken
action to change leadership, with new regional
CEO SatyaMenard driving this recovery plan, we
are confident we will see marked improvements
inperformance inFY25 andinto the medium term.

Returns to shareholders

and balance sheet strength

In delivering for our stakeholders, the

Board has considered arange of factorsin
recommending a final dividend of 3.5p, including
the Company's performance inthe year, our
continued positive financial expectations and
the long-termresilience of the Group.

’ Corporate governance ‘ ’ Financial statements

Despite the significant investments we have made
inboth organic growth and M&A, we delivered
leverage atyear-end of 1.7x (net debt vs EBITDA),
within our target leverage range of 1.5 to 2x.

People and Culture

At SSP, we are committed to fostering and
developing our talent, driving organisational
effectiveness and creating a positive colleague
experience and sense of belonging. These are
core tounderpinninga culture of high-
performance throughout the Group. This year,
having welcomed a new Chief People Officer,
Ann-marie Murphy, to the business, we have
refreshed our People Strategy to link it more
closely to performance and ensuring we live our
purpose of being the best part of the journey.

Embedding sustainability

We have continued to make good progress
against our sustainability targets. Our chefs have
demonstrated real innovation to develop more
sustainable and nutritious menu offerings that
benefitboth people and the planet, and we've
once again exceeded our target for 30% of our
own brand meals to be plant-based or vegetarian.
I'm particularly excited about our partnership
with Klimato to measure, track and reduce the
climate impact of our recipes. We also continued
tomake good progress onreducing food waste
and transitioning to sustainable packaging, with
95% of our own brand packaging free of
unnecessary single-use plastics. All of this not
only supports our net-zero journey, but also
importantly drives better business performance.
More canbe found in our Sustainability Report,
alsopublished today.
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Chair's statement continued

Governance

Our strategy is underpinned by acommitment
tooperate to high standards of corporate
governance, accountability and transparency
andthe Boardisresponsible for ensuring this
isthe case.

The Board maintains oversight of areas material
tothedelivery of our strategy. Examples of
strategic decisions in the year include acquiring
the ARE business in Australia, the expansion of
our footprintinto New Zealand and the issue

of additional USPP debt.

We have also continued to strengthen the risk
management and compliance functions across
the Group in anticipation of the growing tide of
regulation facing our industry and the market
more broadly.

Remuneration

As discussed above, our performancein
Continental Europe underdelivered against
expectations leading to EBITDA and EPS
outturns for the group towards the lower end of
the expectations set at the beginning of the year.
Based on our remuneration framework, which
also strips outany benefits fromunbudgeted M&A
and other one-offs, this resulted in a nil payout
against these elements. While performance did
not reflect the outcome we collectively set out
to achieve, it does not detract from the evident
year-on-year performance improvement.

Inresponse to the increasing visibility we have
onfuturebusiness performance and our desire to
deliver strong financial outcomes, the Committee
has reviewed the Remuneration Policy, seeking
input from shareholders, to ensure it continues
tobest supportour strategy while incentivising
our top talent. As such, we are proposing changes
both to the metrics used in our Annual Bonus
Planandto the form of our long-term incentive
arrangements, where we are reintroducing a
Performance Share Award, to replace our current
Restricted Share Awards. These revised incentive
arrangements seek to closely align stretching
financial targets with long-term incentives.
Details canbe found in the Remuneration Report
onpages 126-155.

Looking ahead

We are confident that we have theright

strategy todeliver long-term growthand returns
forinvestors and we will continue to pursue this,
expanding the business through organic growth
into high-growth markets and selectively into
mature markets, withno new M&A planned
inthe near term, investing in our competitive
advantages - led by a strong customer proposition
-anddriving strong operational execution to
enhance margins.

We have made significant investments to grow
and enhance our business over the past two years.
Atightened strategic agendawillnow focus on
driving profitability and delivering the returns on
those investments, ensuring performance better
reflects the value inherent within our business.

A contributor to this will be our profit recovery
planfor Continental Europe.

Overview

‘ Strategic report ’ Corporate governance

‘ ’ Financial statements

The next twelve months are pivotal, and we

enter the next financial year with optimismand
astrong confidence in our Executive Teamto lead
fromthe front to deliver on the commitments

we have made.

We look forward to hosting our next AGM on

28 January 2025. Further informationis available
in the Notice of Meetingwhichis available on

our website.

| Oy

Mike Clasper
Chair
2December 2024
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CEQ's statement

o
Driving forward this growth

strategy hasrequireda
significant step up in capital
investment over the last two
years, and we are fully focused
on delivering strong returns
fromthis.

Overview

We compete inmarkets that offer attractive
long-term prospects, driven by favourable
demographics, wealth creationand supply-side
factors. Our strategy has been to optimise these
opportunities through a combination of growing
in the right channels, markets, and formats and
by deploying SSP’s proven operating capabilities
and competitive advantages. We have focused
onincreasing our presence in higher-growth
geographies within travel food and beverage,
while more selectively growing in our mature
markets of the UK and Continental Europe.

We have continued to build on our capabilities to
drive like-for-like growth across all of our markets,
focusing on enhancing our proposition to meet
customer demands and embracing the benefits
of digitisation.

Aheightened investmentin our business

over the last twoyears has both strengthened
our foundations and accelerated our growth
trajectory. We have made important investments
inour offer, capabilities, infrastructure and store
refurbishments to enhance our customer, client
and operating proposition. Over the past two
years, we've opened around 350 new units in

our prioritised high-growth markets and added
115 units with annualised revenues of c.£215m
through M&A. Our North Americanand APAC &
EEME markets, where we work with joint venture
partners, now represent 40% of Group sales and
60% of Group operating profit. Our extensive
renewal programme represented approximately
half of our capital spend, heightened by the catch
up of renewals from the Covid-19 period. The
programme has meant we have renewed c.30%
of ourbase estate inthe last two years, extending
our average contract remaining tenure from
4yearsin2022to 6years at the end of FY2024,
significantly enhancing the visibility and returns
profile of our business.

Overview

Three of our four regions are now performing
well, with North Americaand APAC &EEME
delivering significant growth and our UK business
demonstrating strong progress. We are
disappointedby the operating and financial
performance in Continental Europe, specifically
Northern Europe, which has deteriorated against
our expectations through the year and weighed
onearnings and cashflow. We are accelerating
our profitrecovery planin this region.

Aswe nowmove into the next stage of delivery,
atightened strategic agenda will focus ondriving
profitability and delivering the returns on our
investments, ensuring our operating and financial
performance better reflects the intrinsic value
within our business. As part of this, we willreduce
year-on-year capital expenditure and reduce the
pace of new business development. We also
anticipate nonear-term M&A activity. Todrive
returns, we are taking action onunderperforming
units and driving the pace of profitability on units
as they mature. Across our operating cost base,
we have alaser focus on delivering our Value
Creation Plan, with specific programmes to
enhance gross margins, build labour efficiency
andreduce overheads. Aligned to this, we are
taking very specific actions to enhance our
profitability andreturns in Continental Europe,
bothin 2025 and the medium-term. While our
tightenedfocus is aligned to delivering returns,
we will, as ever, continue to enhance our customer
proposition and capabilities to drive profitability
through like-for-like sales growth.

| Strategic report | Corporate governance

| | Financial statements

Our strategy is theright one, we have confidence
inits delivery and our model positions us to
deliver sustainable growth and value creation
for our shareholders. Inthe mediumterm, we
expect that the combination of attractive and
structurally growing markets, our capabilities
and propositions for driving like-for-like growth,
and our ability to drive efficiencies and margin
enhancement willresultinacash generative
model that delivers both compounding growth
andshareholderreturns.

Performance

We delivered agood full year performance,
driven particularly by a strong second half.

Full yearrevenue was £3.4bn,al7%increase
onlastyear onaconstant currency basis.

This was driven by strong like-for-like sales of
9%, benefitting fromthe continuedrecoveryin
passenger numbers, particularly in the air sector,
aswell as our stronger customer offer and digital
proposition. We also delivered net contract gains
of 4%, with an additional benefit of 4% from
acquisitions. Underlying pre-IFRS 16 operating
profit was £206m, with the impact of trading
headwinds offset by non-recurringincome.

This performance representeda32%increase
year onyear onaconstant currency basis and
a/0bpsincreaseinoperating margin.

Astrong focus on cash and working capital
resultedinpre-IFRS16 net debt at £593mand
leverage at1.7x (net debt to underlying EBITDA,
onapre-IFRS16basis). Includinga non-recurring
benefit onthe interest and tax lines of ourincome
statement, we delivered anincreased EPS level
for theyear of 10 pence.
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CEQ's statement continued

Given the seasonality of our business, much

of our profitability is delivered in the second half
of theyear, andin particular, the fourth quarter.
Our second half revenue was up 16% with
like-for-like sales up 7% year onyear, against a
strong comparable periodin 2023, and operating
profit(pre-IFRS16) was up 35% year onyear,
allonaconstant currency basis.

Including a benefit from acquisitions, full year
revenue was delivered at the upper end of the
planning assumption range that we set for the
year and operating profit was at the lower end of
therange. Stronger than expected contributions
from North Americaand the APAC&EEME
regions (where we operate with joint venture
partners) partially offset the operating profit
performance in Continental Europe. However,
the mix of profitability, with a greater share
coming frombusinesses where we work with joint
venture partners, impacted the flow through to
Group earnings and cashflow in the year.

Three of our four regional divisions - North
America, APAC & EEME and the UK - delivered
atorahead of our performance expectations this
year.However, the performance in Continental
Europe was below our expectations and this has
impacted the delivery of EPS and free cash flow.
While some parts of the business, notably Spain
and Mediterranean holiday destinations, traded
well, theregion was impacted by anumber of
externalheadwinds as well as operational and
execution challenges. In Germany, profitability

is beingimpacted by aweaker economy and by our
motorway service station of which we have agreed
aphasedexit completingin 2026. Structurally, the
slower recovery in the rail sector (compared to Air),
which accounts for approximately a third of the
region, was compounded by industrial action
impactingrail passenger numbers, most notably
in France and Germany. The extensive renewal

and mobilisation programme, predominantly
inour Nordic markets, has benefited our long-term
business by broadly maintaining market share and
enhancing our remaining contract term, but, given
the scale of the disruption and pre-opening costs
incurred, we are not yet delivering the operating
margins we would anticipate at maturity. Finally,
over the summer, execution and performance was
behind our expectations notably around the Paris
Olympics. We planned for astep up indemand
through July and August, increasing our staffing
levels accordingly, however the demand did not
come through as expected, as non-Olympic
tourists and commuters stayed away from Paris
and the dwell times inrail stations during the
Games contracted. [t was not then possible to fully
mitigate both the loss of revenue and associated
labour costs.

Inresponse to the performance challenges

in Continental Europe, we have taken decisive
actionandhave in place a five-point recovery plan.
We acted to change the leadership and appointed
anewregional CEO, SatyaMenard, based in Paris,
whojoinedin September. Satya s leading and
driving the actions that willunderpin delivery

of ourrecovery into 2025 and the medium-term.

The plan includes anintensified and expedited
focus on optimising the performance of the large
number of new and refurbished units that we
have opened this year,amore streamlined senior
leadership structure and lower cost operating
model across the wholeregion, actions toreduce
the cost base through optimisation of food, labour
and overheads and the continuedroll out of digital
solutions, disciplined management of our German
MSA business ahead of our contracted exit by
2026, and a continued focus on driving like-for-like
sales across the business through enhanced
customer offers, particularly in Rail.

Overview

Aswe look towards FY 25, the anticipated
improvement in operating profit performance
in Continental Europe, where we do not operate
withjoint venture partners, is expected to flow
directly through to earnings and cashflow.

Strategic update

Ourinvestments into new business gains and
M&A have allowed us to grow in North America,
India, Australia, and the Middle East - all
geographies forecasted to benefit from
significant structural passenger growth in the
mediumand long term. For example, inNorth
America, we completed the fullintegration of
threerecent acquisitions, with profits and returns
inline with expectations, and we now operate in
53 of the 200 busiest airports in North America.
In Asia Pacific, we won animportant new contract
at the new Noida Airport (near Delhi) in India,

and we entered the New Zealand market for

the first time. We announced and completed

the acquisition of ARE in Australia, which gave

us more than 60 additional outlets across seven
airports. We also significantly expanded our
presence inthe Middle East, mobilising 21 new
units in SaudiArabia at Riyadh and Jeddah airports.
We exited China at the beginning of the year to
focus onmarkets where we can make more value
for shareholders.

We have invested to strengthen our UK and
Europeanbusinesses - including renewing and
extending important parts of our contract base,
forexample at Liverpool Airport, London
Heathrow, Tenerife North and South, Frankfurt
Airport, Oslo Airport and Marseille Airport.

We are focused on optimising the performance
of these units to deliver returns as quickly as
possible and will continue a disciplined and
targeted approach to growth going forward.

| Strategic report | Corporate governance

| | Financial statements

Alongside this we've deepened our capabilities,
puttingus inamore competitive position todrive
like-for-like sales and secure new business. We
continued to improve our customer propositions
in terms of the owned and franchised brands we
offer, the quality of products we serve and the
formats we develop, and this year we launched
anumber of excitingnewrestaurants and bars
tomarket including The Independent at Brisbane
Airport, Aster & Thyme at Newcastle Airport
and Guy Fieri's Flavortown Kitchen + Bar at
Newark Airport. We have invested in our Upper
Crustbrand, with anewmenuand new look visual
identity, whichwill roll out more fully next year.
We also enhanced our lounge offer, opening
Skala Lounge at Larnaca Airportin Cyprus and
theKyraLounge inHong Kong.

Withregards to digital technology, we accelerated
ourrollout of Order@Table, digital signage and
kiosks toimprove the customer experience and
drive greater average transaction value. Interms
of our people agenda, we have placed anincreased
focus onorganisational effectiveness, ensuring
we have theright structures in place to drive
performance and returns in FY25. Finally, we made
good progress against our sustainability targets,
with highlights this year including implementing
customer-focused carbon labelling for selected
brands inthe UK and UAE and launching our

new Responsible Marketing Principles. This year
alsosaw us collaborating much more closely with
brand partners and clients, positioning SSP as
a'partner of choice'to collaborate on shared
sustainability goals.
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CEQ's statement continued

Asever, it is critical that we are an efficient and
value-enhancing business, and we have made
good progress to further our Value CreationPlan
withanumber of efficiency initiatives, such as the
roll out of our Workforce Management Systemin
the UK, the digitisation of our back-office systems,
our continued partnership with Too Good to Go to
reduce waste, as well as menu optimisation and
equipment standardisation in our units globally.

We recognise that driving forward this growth
strategy hasrequiredasignificant stepupin
capitalinvestment over the last two years,
andwe are fully focused on delivering strong
returns fromthis.

Looking ahead

While we face into continued macroeconomic
and politicaluncertainty, we believe that demand
for travel willremainresilient andis well set for
near and long-term structural growth. As we look
aheadto FY25, we willhave a tighter agenda with
acritical focus on enhancing efficiency todrive
profitability, simplifying and streamlining our
structures and processes and driving the
expectedreturns fromthe elevated levels

of recentinvestment.

Withagranular operating plan to build margins,
profitability, cashflow, and further improve our
leverage, our focus in FY25is all on delivery

and we are confident in our capability to do this.
Mostimportantly, this willbe seenin Continental
Europe where the set of current and planned
actions will drive enhancedreturns. Allied to

the delivery of our financial aspirations, we have
strengthened the alignment of reward to the
delivery of stretching financial targets based
onEPS,ROCEand TSR.

We look to next year and beyond with confidence
as we continue to see significant opportunities
for SSP to drive compounding long-term growth
andreturns, and on behalf both of myself and our
Executive Team, | would like to thank our ¢.49,000
dedicated colleagues around the world for all
their efforts, our clients and brand partners for
their ongoing supportand commitment tous,

and our Board forits guidance over the year.

( Coees

Patrick Coveney
Group Chief Executive Officer
2December 2024

‘ Strategic report ’ Corporate governance

‘ ’ Financial statements
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Understanding the travel F&B market

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

Overview
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Trends impacting our sector

Continued growth in global travel

There was significant growth in passenger
numbers in 2024, with global air passenger traffic
reaching 2019 levels or beyondinmost regions,
notably +11% inthe Middle East and +4.2%in
North America.'Demand for travelin Europe also
remained strong in the year, with European flight
trafficand overnight stays continuing to grow
above 2023 levels.2

In Asia Pacific, overall, passenger levels in the
regionin the first half of 2024 were 18% higher
thanat the same time in 20232 Chinese travellers
are back tobeing the biggest spenders on
international travel within the region, although
the country’s passenger numbers are yet to
recoverto 2019 levels.*

This growthintravelis expectedto continue. ACl
predicts that global passenger trafficin 2024 will
represent 104% of 2019 levels, with an estimated
9.5bn passengers passing through the world's
airports this year, representing a10% growth

on 2023 levels. Its forecasts suggest a steady
compound annual growthrate of +4.3%
between2023and 20423

InRail, passenger levels continued torecover, albeit
ataslower pace andare notyet back to pre-Covid
levels due to the adoption of hybrid working
patterns. Inthe UK, the number of passenger
journeys increasedby 16% comparedto 20238
InEurope, all countries reported increases in the
number of passengers transported by railin 2023
comparedwith 20227

Overall, travelremainsresilient, particularly for
younger generations (millennials and Gen Zs) and
more affluent demographics. Despite the impact
of inflationary pressures, travelis still high on the
list of priorities for people who want to spend
their discretionary income, and 66% of travellers
aremore interested in travel now than they were
pre-Covid-198

Travel behaviours are changing
Leisure,domestic and short-haul travel have
beenthebiggest contributors to the growth of
overall air travel. Though business travel has yet
torecover to pre-Covid-19 levels, in the past year,
anew trend called'bleisure’travel has emerged,
in other words, extending abusiness tripintoa
holiday or remote working opportunity. In 2024,
therewas anotable increase in extended stays,
averaging nearly five days compared to four days
in 2019.2 As more people can work flexibly, they
canextend leisure trips into remote working days,
and prolong their holiday stays.

Additionally, traditional holiday times and
destinations are evolving, with shoulder seasons
becoming more significant. Travellers have been
increasingly choosing to traveljust before or after
the peak summer holiday season (May-June and
September-October) and to new destinations
toavoid crowds, higher costs andincreasing
temperatures. Demographic changesinthe
traveller population are driving this shift, with
more retirees and households without children
travelling for leisure. Aboom of new travel
destinations is pushing tourismin countries like
the UAE and Saudi Arabia. In 2023, Saudi Arabia
witnesseda 56% increase ininbound visitor
arrivals anda71%rise indomesticarrivals
comparedto 2019.1°

Strong demand for food and drink in travel
Leisuretravellers are driving spendin the travel
sector, whichhas been less affected by pressures
on consumer spending than many other
consumer sectors."

Theriseinleisure travellers means dwell times
are longer, and they are more likely to spend time
inthe departure areabefore a flight. For many,
their holiday starts at the airport. The combination
of this, coupled with the reduction of in-flight F&B
offerings on short-haul flights, means customers
aremore likely to spend time consuming food and
drink at the airport.

In2024, Food and Beverage was the highest
growing non-aeronautic revenue for airports
compared to 20217 More than 50% of customers
we surveyed as part of our Food Travel Insights
Survey see eatingand drinkingat the airportas
animportant part of their journey. Additionally,
more than 80% said they were more likely to buy
food and drink at the airport, with a growing
proportion seeking out more ethical and
sustainable food®

1 ACIWorld TrafficReport, as presented on 28 August 2024.

2 Mastercard Economics Institute, Travel Trends 2024:
BreakingBoundaries.

3 ACIWorld TrafficReport, as presented on 28 August 2024.

4 Skift State of TravelReport, 2024.

5 ACIWorld Airport Traffic Forecasts, 2023-2052.

6 OfficeofRailandRoad, 2024.

7 Eurostat, Railway passenger transport statistics, September 2024.

8 McKinsey ConsumerWise Sentiment Data (UK, Germany, Spain, Italy
andFrance), May 2024.

9 Mastercard Economics Institute, Travel Trends 2024:
Breaking Boundaries.

10 Skift State of TravelReport, 2024.

1 SkiftState of Travel Report, 2024.

12 ACIWorldKPIEconomic Report 2017-2024, as presented
on 28 August 2024.

13 SSPFood Travellnsights Survey, 2022.
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Understanding the travel F&B market continued

Key customer trends

There are anumber of trends shaping customers'
attitudes and behaviours. These trends are
constantly evolving and so too is the way we
respond to them.

‘Experience economy’

Consumers, specifically millennials and Gen Z, are
willing to spend money on experiences, including

travelandfood, rather than material items, which
isdrivingdemand. 52% of Gen Z say they splurge

How we are responding
o Providing a truly local experience: We create
unique concepts that celebrate authentic

L Prs Zxeox

onexperiences vs 29% of baby boomers. In this

‘experience economy’, consumers seek out unique

and memorable experiences that offer points of
connection and engage multiple senses.

People are also travellingmore for music and
sports events. This year, we saw the impact of
global events such as the Taylor Swift Eras Tour
and the 2024 European Football Championship.
For example, the Eras Tour is estimated to have
created long-tail effects on tour destinations
where fans decided to enjoy a holiday after
attending the concert.2 Across Swedenand
Australia, we witnessed ac.20% upliftinsalesin
our units as aresult of tour concerts which took
place in Stockholm, Sydney and Melbourne.

1 McKinsey, The State of Tourism and Hospitality, 2024.
2 CNN,How Taylor Swift's'The Eras Tour'is changing travel,
28November 2023.

experiences and provide a‘sense of place’,
suchas Maison Yellow at Marseille Airport,
which celebrates the cocktail drink typical

of the French city across its menu and design.
We are also building units with striking
designs celebrating local landmarks, such

as KL twintowers in our Hard Rock Café
inKuala Lumpur.

o Creating experience-led concepts: We
design concepts that provide customers
with an exciting experience that goes beyond
F&B. At BrewDog at Gatwick Airport (UK)
and Sky Gamerz at Seattle Airport (USA),
we installed screens, arcade and video
games which customers can enjoy while
havingadrink. Inour Travel Club Lounge at
Kuala Lumpur Airport (Malaysia), travellers
can experience our golf simulator as they
wait for their flight.
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Understanding the travel F&B market continued
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Key customer trends continued

The acceleration of digital

Health and wellbeing

The accelerated use of technology has increased
consumer demand for products and services that
simplify and speed up their experience. Travellers
are largely connected andrely on their devices
during their journey. They expect to browse,
order, and pay using their mobile.

The digitalrevolutionis reshaping behaviours and
expectations, driven by more affordable technology,
rapid advancements in artificial intelligence (Al)
andtherise of tech-savvy generations.

While the level of digital adoption varies in the
hospitality and restaurant sectors within the travel
industry, digital technology is driving significant
transformation through Al. From streamlined
mobile ordering and personalised dining
experiences to the integration of Order at Table
(OAT) and self-service kiosks, technology is
enhancing convenience and efficiency for travellers.

How we are responding

¢ Improving our customer experience through
digital technology: We are simplifying the
customer journey by building units that put
digital at the core of their experience. For
example, installing digital screens to inform
customers of their waiting time or using Al
to pitchmore relevant menu options through
digital ordering. We also continue to roll out
digital ordering and payment systems,
including OAT, across our units globally.

e Read more about how we are digitising our customer

experience on pages 25-26.

Consumers increasingly take a holistic approach
tohealth, seeking products that support them
mentally and physically. They are more aware

of the importance of ahealthy diet, with 67%

of customersinour Food Travel Insights Survey
saying they want healthy food and drink options
whentravelling.! They want to make healthier
food choices, reducing the amount of sugar,
calories, salt and alcohol in their diets while
allowing for indulgence.

Thishealth-conscious'approachis now key for
customers looking for nourishing whole foods
aligned with their healthier lifestyle choices. They
want transparentand clear nutritionalinformation
tomake informed decisions when selecting food
options that meet diverse dietary needs and,
importantly, food that is appealing and tastes good.

1 SSPFood Travel Insights Survey, 2022.

How we are responding

o Encouraging healthier choices: We
developed‘A Better Choice'iconography
tohelp customers choose options that
meet their dietary needs or preferences.
Theicons are available in Bahrain, Finland,
Norway, Sweden and Thailand. Inthe US, we
use nutritional icons to indicate 'vegetarian,
‘plant-based" or‘below 600 calories'menu
items. Across our own brands, 35% of the
meals we offer are plant-based or vegetarian
and our ‘People &Planet Menu Framework'
provides guidelines for our culinary teams
to develop healthier options.

o Launching our Responsible Marketing
Principles: We developed new Responsible
Marketing Principles to better protect our
customers fromvague or misleading claims.
Now launched globally, these principles help
ensure clear, accurate and evidence-based
customer communications, particularly
when marketing to childrenand teens
and for healthand green claims.

e Read our Responsible Marketing Principles
on our website.



https://www.foodtravelexperts.com/media/qjybjm4y/ssp-responsible-marketing-principles-2024.pdf
https://www.foodtravelexperts.com/media/qjybjm4y/ssp-responsible-marketing-principles-2024.pdf
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Understanding the travel F&B market continued

Key customer trends continued
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Sustainability and climate action

We are acutely aware of the social and
environmental impacts associated with the food,
travel and aviation sectors. However, we see this
as anopportunity to collaborate to drive positive
change, making the airport experience more
sustainable foreveryone.

The effects of climate change and biodiversity
loss are being observed worldwide, with 2023
officially confirmed as the hottest year onrecord
and 2024 set to exceedit.! The next few years will
be critical for widespread collaboration by all
stakeholders, including governments, businesses,
consumers, NGOs and communities.

People are becoming increasingly conscious

of how their choices and purchases impact the
environment, people and their localand global
communities. As aresult, many are actively seeking
toreduce their environmental footprint by choosing
brands and products that align with their values.
Eco-fatigued consumers, overwhelmed by vague
and unclear messaging, now expect corporations
to provide unambiguous evidence-based claims
of their sustainability impacts.

These growing climate concerns drive regulatory
changes, shift consumer preferences and drive
greater corporate accountability and transparency
around the main environmental and social risks
andimpacts.

How we are responding

e Progressing our net-zero transition plan:
We continue to make progress against our
ambitious science-based target to achieve
net-zero GHG emissions by 2040, from our
2019 base year. With the vast majority of
our footprintrelating to Scope 3 food
emissions, we have stepped up our menu
decarbonisationinitiatives. These included
our partnership with Klimato, a digital
platformto calculate, monitor and
communicate the climate impact of our
own-brandrecipes in the UK and United
Arab Emirates.

e Preparing for new and emerging ESG
regulation: We are preparing for the
new EU Deforestation Regulation (EUDR),
which takes effect from the end of 2025
and the upcoming Corporate Sustainability
Reporting Directive (CSRD). Inrelation to
CSRD, our current focus is on completing our
double materiality assessment.

Our Sustainability Report complements this report.
Find it on our website:
www.foodtravelexperts.com/sustainability

The need for value

More than 70% of consumers stillworry

about inflation andjob loss2 Most consumers
have continued to adjust their purchasing habits
inresponse to high prices, eventhough levels

of inflation have fallen more recently.

Eventhough people who travel by air tend tobe
more affluent than the rest of society, they're still
looking for good value for money when purchasing
foodanddrinkinatravel setting.

How we are responding

o Evolving our brand portfolio to adapt to
different needs: We constantly evolve our
brand portfolio torespond to the needs of
different customers, especially those who
may be more cost-conscious. For example, in
Germany we operate anumber of BackWerk
units, abrand that offers low-cost options
inrail stations across the country. This year,
we also further developed our partnership
with Pret, offering high-quality products
atareasonable price.

o Adapting our menus to propose options
for different budgets: We optimise our
menus to include more affordable options,
alongside more premium items. Our ‘good,
better, best'approach means we propose
options that suit different budgets.

1 WorldMeteorological Organization, State of the Global Climate 2023,
Theyear 2024 set to end up as the warmest onrecord, Copernicus
Climate Change Service, 2024.

2 Edelman Trust Barometer, 2024.



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

Delivering sustainable value for all stakeholders

Our five competitive advantages > What we do and how we deliver on being the best part of the journey >

1

4

Leading market positions

We have leading positions in some of the

most attractive travel food and beverage market
sectors. Our extensive brand portfolio and
established management and operational teams
across 37 countries underpin our position.

2

Food travel expertise

We provide a compelling proposition for clients
and customers based on our culinary expertise.
Our propositionincludes adeep understanding
of our customers' desires, an extensive offering
of brands and concepts to meet their needs, and
expertknowledge of operating in complex and
logistically demanding travel environments.

3

Long-term client relationships

The owners and operators of airports and railway
stations are our main clients. We also have a
presence inother non-travel locations including

hospitals and shopping centres. We have excellent,

long-standingrelationships with many clients and
have high success ratesinretaining our contracts.

Skilled and engaged colleagues

Our c49,000 colleagues have abroadrange

of skills and experience spanning the food and
beverage, travel andretail industries. Inall our
markets, the business is led by dedicated senior
management teams focused on business
development, sales, finance, marketing and
operations, largely comprised of local nationals.

5

Local insight and international scale
Ourrobust local presence means we understand
our customers'tastes and needs and maintain

closerelationships with clients and brand partners,

creatinga‘sense of place'in our units. The deep
knowledge we possess of each market inwhich
we operate is enhanced by our relationships
with JV partners in select countries across Asia
Pacific, EEME and the USA. Our global presence
also gives us scale and additional expertise.

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

What we do Howwedoit
Set up the right brands and concepts Deliver the best food and beverage
in the right locations experiences in travel

Understanding our client and customer needs
We commission surveys and access industry
research tounderstand our customers’needs.
Our understanding means we can develop
innovative concepts and brands aligned with
theirrequirements. These insights inform our
customer proposition as we develop concepts
adaptedto the passengers'needs by
geographies and customer segments.

Developing tailored food

and beverage solutions

Customer insights ensure we tailor our offer
toeachtravel location we serve. Our extensive
brand portfolio includes brands we own and
brands we franchise, from local heroes to
international brands. We specialise in‘travelising’
menus, bringing quality food and beverages to
those onthe move across six formats: cafés
andbakeries, convenience retail, casual dining
restaurants, quick—serve restaurants, bars
and lounges.

Supplying food and beverage solutions

with integrity

We primarily source the food we serve and

the products we sell from local suppliers and
wholesalers, and have long-standing relationships
with many of these. We are committed to
sourcing our products and ingredients with

due care for the environment and the people
involved in their production and manufacture.

Providing operational excellence

and superior customer service

We operate F&B units within our clients' travel
locations, delivering efficiency and performance
to clients, brand partners and colleagues.

Our high-quality food service standards help

us maintain and extend existing contracts and
winnew business.
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Our business model continued

Creating long-term sustainable growth and returns - our performance model

The value we create for our stakeholders

Werely onour well-established performance framework to create shareholder value.

Our disciplined approach to financial management continues to support sustainable business growth.

Sustainable,
high growth
and returns

Customers 44 /5.0

By offering high-quality products and brands, with
abroadrange of choice to meet diverse preferences.

Colleagues
By beingagreat place to work where everyone
can fulfil their potential.

Investors and lenders
By generating sustainable long-term profitable
growthandreturns.

Clients

By delivering exceptional service to their passengers.

Joint venture (JV) partners
By sharing the profit that we generate through
our joint operations.

Brand partners

By providing exposure to a wider range of customers,

particularly in markets where they don't operate.

Suppliers
By building long-lasting and mutually beneficial
relationships across our supply chain.

Communities, NGOs and society
By providing job opportunities, charitable support,
food donations and sustainability initiatives.

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

customer feedback score as
measured by Reputation tool

3.97{ 5.0

score in Colleague
Engagement Survey

17.7%

return on capital employed

£750m

total concession fees paid

c.100

JV partners globally

c.80

new brand partners this year

c.10 years

average length of relationship
with key distributors

5%
reduction in absolute Scope 1
& 2 GHG emissions vs. 2019

e Read more about our strategy on pages 18-31.

e Find out more about how we engage
with our stakeholders on pages 53-63.
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Strategy overview

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

Our strategy drives our performance framework

Our disciplined approach to financial management continues to enable us to grow our business sustainably.

Prioritising high-growth
NEL G

Enhancing business
capabilities to drive
growth and performance

Driving operational
efficiencies

e Read more about our KPIs on pages 32-33
and risks on pages 72-84.

Priorities:
e Increase focus on air channel
o Accelerategrowthin
North America and targeted
Asia Pacificand EEME
e Growselectivelyinthe
UK and Europe

Priorities:

e Develop great customer
propositions

o Digitise the customer experience

e Supportour peopleand culture

e Buildasustainable business

Priorities:

e Deliver our Value CreationPlanto
drive productivity and efficiency

e Optimise commercial, purchasing
and supply chain operations

e Usetechnology and automation
to simplify operations and
enhance productivity

Associated KPls:

e Revenue

o Like-for-likerevenue

o Netgains

e Returnon Capital Employed

Associated KPIs:

e Revenue

e Like-for-likerevenue

e Netgains

e Colleague engagementscore

e Customer feedback score

e Womeninsenior leadershiproles
e Scopeland2GHGemissions

Associated KPIs:
e Underlying profit margin

e Underlying operating profit
e Leverage

e Freecashflow

e Returnon Capital Employed
e Underlying EPS

Key to associated risk
@ Increasing

Associated risks:

© Geo-political and
macroeconomic events

© Competition
landscape
Expansioninto
new markets
Supply chainand
product costinflation

Associated risks:
© Geopolitical and
macroeconomic events
@ Information security
eCompetition
landscape
Healthand safety
Product safety
and quality

Associated risks:

@® Information security
Supply chainand
product costinflation

(@ Realisation of returns
on capitalinvested

Stable @ Decreasing

© Legalandregulatory
compliance
(ORealisation of returns
on capital invested
People
Availability of labour
and wage inflation

Expansioninto
new markets

@ Sustainability
Supply chainand
product costinflation

© Legalandregulatory
compliance

(@ Realisation of returns
on capital invested

People
Availability of labour
and wage inflation

e Read more

on pages 19-20.

People
Availability of labour
andwage inflation

e Read more

on pages 21-28.

Read more
onpages 29-31.
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Our strategy continued

Prioritising high-growth markets

Forthe past two years, we have taken
advantage of market dynamics to grow
our footprint, prioritising our resources and

investment towards high growth opportunities,

bothinterms of channels and geographies.

Highlights from 2024

e 39% of our sales delivered in North America
and APAC &EEME regions.

e Enteredtwo new high growth markets,
SaudiArabiaand New Zealand.

e Announced the acquisition of a stake inanew
JV, which will mark our entry into Indonesia.

e Completed the three acquisitions in North
Americaand one in Australia.

Priorities for 2025
o Drivereturns ontheelevatedlevels
of capital investment.
o Targetselective growth opportunities.
e Integrate M&A activities.
o Optimise our new unit openings.

39%

of Group sales delivered in North America
and APAC & EEME

c.90%

of new business wins in Air

We have beenevolving our business to one thatis
more focused on the air sector and geographically
skewed to high-growth markets.

Interms of channel mix, the future growth and
returns of our business will be principally driven
by air, which benefits from a number of attractive
structural growth trends globally (see page 3).
Geographically, the strong opportunity of growth
inthe air channelis expected tobeinNorth
America, Asia and the Middle East.

Throughout the past two years, we have chosen
toinvesttogrow inthese markets, both through
new contracts as well as infill M&A, primarily in
North America, where we have arelatively low
market share and aunique business model. We
have also targeted expansion in the Asia Pacific
andMiddle East regions, where we frequently
operatewith JV partners giving us access to local
knowledge, brands and concepts, andrelationships
with clients and governments.

Inthe second half of the year, we began to shift
our focus towards integrating the businesses we
had already acquired and drivingreturns from
theseinvestments.

As at the end of 2024,39% of Group sales
originated from our North Americaand APAC
and EEME divisions, comparedto 37%inFY23
and32%inFY22.

This year, we delivered net gains of 4%
anda further 4% inrevenue growth from
our acquisitions.

e Read more about our market trends on pages 12-15.
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Arigorous investment process focused on returns

We have a strict process governing our approach
toinvestments and capital allocation. For this
reason, we are primarily focused ongrowing
organically, as this is where we typically see the
highestreturns. InFY24, selective infill M&A
opportunities also strengthened our positions
inkey markets.

Approach to investment appraisal and
post-investment reviews unchanged from
pre-Covid period

(Investment appraisal process

o Allproject spend (>£100k) reviewed
by the Group Investment Committee.

e Consistent models and benchmarks
used across all Group investments.

e Projects frequently refined over
multiple stages to optimise returns
(including detailed capex appraisal).

o Typically seeking c.3-4 year discounted
paybacks and minimum hurdle rate of
20% post-tax IRR for organic projects.

- J

(Post-investment review cycle

e Approachembedded forover10years.

e Investmentmodelsre-runwith latest
tradingand P&L data, actual capexand
updatedforecasts for sales growth.

e Onaverage targethurdlerates
comfortably exceeded.

e 2024 reviews (first post-Covid)
-hadresults consistent with history.

Through the guidance of our Group Investment
Committee, whichreviews any investment of
more than £100k, we invest in contracts with the
right strategic fit and that are expected to deliver
financial returns in line with our criteria, which
includes a 3-4 year discounted payback. With
regards to M&A, we have strict investment
hurdles and expect eachinvestment to deliver
IRR's in excess of 15%.
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Our strategy continued

Prioritising high-growth markets continued

Ayear of good new business growth

New business wins and retentions

We saw good new business growth across the
whole of the Group inFY24, with a particular focus
ongrowthacross North America, Asia Pacific, India
and the Middle East, with approximately c.80%
of our new business wins in these fast-growing
regions. This included contract wins at Sarasota
Airportand Spokane Airportinthe USA -both
new airport clients for SSP - and Noida Airport
inIndia, arecently constructed airport near Delhi.

We alsowon new business giving us entry into
four newmarkets, with contract wins in Riyadh
and Jeddah airports (Saudi Arabia) and
Christchurch Airport (New Zealand) - which are
already operational - and Sofia Airport (Bulgaria)
and Vilnius Airport (Lithuania), where we will start
operations next year. Additionally, we announced
the acquisition of a stake inanew JV, which will
mark our entry into Indonesia.

At the same time, we continued to deliver good
retentionrates on contracts across Continental
Europe and the UK. For example, we had renewals
onhighvalue contracts atanumber of airports,
including Oslo (Norway) where we retained our
overall position at the airportand Liverpool
John Lennon (UK).In addition, we expanded

our presence inimportant leisure-driven
destinations, including in several Greek islands
andin Spain at Mallorca, and Tenerife Southand
North, which secures our business at the latter
airportbeyond 2030. We also secured business
atMenorca Airport for the first time.

Selective M&A

In addition to organic expansion, we allocated
capitalto support growth through disciplined
M&A, which has servedto provide entry into new
markets and sites and gain market scale. This year,
we deployed our M&A spendinthe strategic
regions that combine structural growth with

our ability togenerate returns.

In 2024, we completed a number of important
acquisitions, including the ARE business in
Australia(see case study), the final airport (Denver)
of the Midway Concessions deal, which largely
completedinFY23,Mack I, inwhichwe acquired
8units at Atlanta Airport and ECG Venture Capital
in Canada. More information can be found in the
North Americaregional review.

2025 Priorities

ThroughFY25, we will focus on driving
profitability and delivering the returns on our
investments, ensuring our operating and financial
performance better reflects the intrinsic value
within our business. As we mobilise our new
business pipeline and our recently opened and
renewed units, our focus is on optimising their
operating and financial performance.

As we deliver the expected returns from our
recent heightenedinvestment, whichhas been
afunction of post-Covid catch up andamore
intense period of renewals and maintenance,
we are planning for alower level of capital
expenditure in the year ahead.

Withregards to M&A, we willbe focused on
continuing to integrate the businesses we acquired
and delivering on the business case and we do not
anticipate any further near-term M&A activity.

Overview
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EXPANDING OUR AUSTRALIAN FOOTPRINT WITH ARE ACQUISITION

Consistent with our strategy of accelerating
growthin Asia Pacific, inMay 2024 we acquired
Airport Retail Enterprises Pty Ltd (ARE')in
Australia. ARE's portfolio of 62 outlets at the
time, principally bars, casual dining restaurants
and cafés across seven Australian airports,
was highly complementary to SSP's existing
operations. As aresult of the acquisition, we
gained entry into four new airports: Canberra,
Gold Coast, Townsville and Mount Isa.
Following the acquisition, we had a team of
c.2,400 colleagues operating c100 units across
11of the largest19airports in Australia.

ARE's proven capability in designing and
operating large format bars and casual dining
restaurants, its deep relationships with East
Coastairportsandiconic Australianbrands,
and the opportunity for combined efficiencies
underpinthe anticipated returns on this
acquisition. The integrationto forma cohesive
business under a single management teamis
progressing welland performanceisinline
with expectations.
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Our strategy continued

Enhancing business capabilities to drive growth and performance

We have strengthened our internal capabilities
todrive competitive advantage, mainly by
continually improving our concepts and brands,
maximising the potential of our digital solutions,
engaging and developing our people and
embedding sustainability in our business practices.
This approach helps us attract new business and
increase like-for-like sales, whichin FY24
increased by 9% year-on-year.

4.4/5.0

customer feedback score

c.3,000

units globally

Developing great customer propositions

Our deep customer insights, food travel
expertise, extensive portfolio of brands and
innovative concepts help us deliver leading
food and retail propositions aligned to our
clients'needs and goals.

Highlights from 2024

e Increasedour global‘Reputation’customer
feedback score from4.2/5.0t04.4/5.0.

e Partneredwith c.80new brands.

e Wonmore than 25 FAB awards, the leading
industry awards for the travel F&B sector.

e Expanded our presence inlounges, now
totalling c40 lounges across 13 markets.

e Opened convenience retail stores in four
new markets.

Priorities for 2025

e Furtherrollout of our‘Reputation’
measurement tool across our markets.

e Continue torefresh ourownbrands.

e |dentify potentialnew brand partners
to enhance our customer proposition.

e Continue to develop our retail and lounge
capabilities globally.

Overview
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Our customers are at the heart of our decision-
making. We deliver our purpose of being the best
partof their journey by using our knowledge and
expertise to develop formats and concepts that
offer customers quality food and beverages and
anexcellentoverall experience. Delivering our
purpose helps retain existing business with our
clients and winnewbusiness. It also drives
like-for-like revenues through increasing
penetrationrates and ticket spend. Customers'
directfeedback anchors our ability torespond to
their desires. We use our ‘Reputation’tool -now
across 15 markets - to monitor customer feedback
across areas including food quality, customer
service and speed of service. Enhancing our
proposition has led to customer feedback score
improvements from 4.2 last year to 4.4 out of 5.0
thisyear.

Diversifying our formats

We know our customers are increasingly

looking for unique and memorable experiences.
Continuing to innovate and develop new formats
with‘travelised’'menus is central to providing great
experiences. We have been doing this by launching
exciting concepts and developing new formats.
We have made significant progress developing
our lounge and convenience retail offer.

| Corporate governance | | Financial statements

We now operate around 250 retail units globally.
We continued toroll out our SSP-ownedretail
concept Point across three new markets -
Thailand, Iceland, Switzerland - to bring ‘freshly
made food to go'to the convenience sector. From
aninitial presence in the Nordics, we now operate
around 40 Point units. In UK convenience retail,
where we have significant capability through
M&S, we invested in arenewal programme behind
this brand (see UK &I regional review on pages
38-39), and expanded our own brand Café Local,
atravel-focused café andretail concept we
developed for regional rail stations. In addition,
we entered the convenience retail space in North
America, opening 12 convenience retail stores
across four airports.

We have also scaled up our lounge offer.

For example, we opened the Skala Lounge at
Larnaca International Airport (Cyprus) and the
Kyra Lounge at Hong Kong International Airport.
These new concepts aim to elevate customers'
lounge experience, with premium services tailored
todifferent travellers'needs, including families,
solo leisure travellers and business travellers.

Strengthening partnerships with clients

and brand partners

Brand partners are central to our success,

and we partner with some of the world's biggest
internationalnames as well as local favourites.
These important relationships depend ontrust,
and we work to sustain and build long-term
relationships. Brand partners trustus to
effectively tailor their offer to the specific

and changing needs of the traveling customer.
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Our strategy continued

Enhancing business capabilities to drive growth and performance continued

Developing great customer propositions continued

In 2024, we started working with new brand
partners, including Wagamama in India and
Bo&MieinFrance. As part of our recent wins
atRiyadhand Jeddahairports (SaudiArabia),

we also secured new partnerships with several
well-knownbrands, including French high-end
bakery brand Eric Kayser, Britishrestaurant
Pizza Express and Crépeaffaire, a family-owned
London-based crepe concept. We also continued
todevelop our existing partnerships, such as with
Pret AManger, launching the brand in Greece and
strengthening the brand's presence in Saudi Arabia
with openings across Jeddah and Riyadh Airports.

Developing innovative concepts

This year, we opened severalnew bars, restaurants,

cafés and stores worldwide. We have continued
toinnovate and develop our proposition to
improve customers' experiences. For example,
we launched Eastward Long Island Kitcheninthe
USAand The Independent in Australia. In the UK,
we built onthe successful launch of our Juniper
brand at Gatwick Airport by openinga further
five premium bars and restaurants in Newcastle,
Manchester, Liverpool, London City and
Heathrow airports.InJune, we opened The Vinery
atHeathrow Airport, a premium wine bar and
restaurant featuring a 360-degree digital screen
to showcase the food and drink offer by daypart.
We also opened anumber of new food courts,
allowing customers easy access to anumber of
brandsinasingle location.New openings included
those at Marseille Airport (France), Zayed
International Airport (UAE) and Sky Market

at Stockholm Arlanda Airport (Sweden),

to complement our existing offer.

Refreshing our own brands

Ensuring our brands keep up with the latest
customer trends and stay aligned with the needs
of our customers is essential to the success of our
business. We listen carefully to what our clients
and their customers want and seek opportunities
tobring newideas to the market alongside our
established brands, which have stood the

test of time.

This year, we conducted aprogramme torefresh
some of our mostimportant ownbrands, starting
with Upper Crust. Based on customer feedback,
we refreshed and made improvements to our
menu and range at more than 30 units and started
our refurbishment programme. We also developed
anew brand identity whichincluded revitalising
thelogo, brand colours and brand style, as well as
key design elements such as anewdisplay counter,
allowingus toshowcase and sell a larger range

of our signature baguettes.

Inaddition, we renewed our Point brand, aretail and
hot food outlet as mentioned earlier in this section.
To prepare the concept for aglobal rollout, and
following aglobal audit, we refreshed the brand
toreflect the changing needs of customersina
travelretail environment. As well as a fresh new
look and feel, we now focus on bringing the
‘freshness’quality to the forefront of our stores,
making it easier to shop the products that matter
most for our customers and that drive our sales.

Overview
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ENHANCING OUR BAR OFFER IN THE UK

We have put significant effort into strengthening
our restaurants and bars offer in the past year.
This has included partnering with new brands as
well as enhancing our own in-house expertise to
ensure we effectively deploy the right concepts
intheright locationand maximise returns.

Forexample, inthe UK, we built on the success of
Juniper & Co, apremium bar launched at Gatwick
Airportin 2022, by developing the Juniper ‘family’
of brands, ineffect establishing a blueprint
which follows our existing operating model.

This blueprint enables us toreplicate our Juniper
offer, premium service and set up, while allowing
for flexibility in terms of menu, suppliers, range
and design. This helps us deliver asense of place
and offer a’bespoke’concept to our customers
while creating an efficient and replicable model,
maintaining a consistent operational and
commercial execution.

ASTERETHYME

Inthe pastyear, the blueprint has beenrolled out
across UK airports with the openings of Aster

& Thyme at Newcastle Airport and Sable & Co
atLiverpool Airport, among others.

TORERRRRRRAAL T
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Our strategy continued

Enhancing business capabilities to drive growth and performance continued

Supporting our people and culture

People are at the core of our business, and
we're committed to delivering our Global People
Promise: to the best part of YOUR journey.

Highlights from 2024

o Achieved anengagementscore of 3.97/5.0
inour Colleague Engagement Survey.

e Increased net colleague numbers by 15%.

e Createdand delivered our bespoke and agile
high potential leaders programme, Ignite.

e Maintained 39% of senior leadership roles
held by women.

Priorities for 2025

e Embednew global People Planfocused
ontalent development, organisational
effectiveness, and culture and engagement.

e Embark onanew project to define ahigh
performance culture and behaviours.

e Conduct tailored Pulse surveys to measure
engagement.

o LaunchEmployee Value Proposition and
develop aleading people experience where
everyone feels they canbelong.

3.97/5.0

score in our Colleague Engagement Survey

c.15%

increase in colleague numbers

Our people are firmly at the heart of our vision
tobethe world's best travelfood and beverage
company. By focusing on attracting, developing
and engaging our talent, we have strengthened
our organisational capability. Inaddition, we
have continued our journey to foster a culture
of belonging, providing a better experience for
our people - and by extension, our customers.

Safety and wellbeing

We are committed to protecting the safety

and wellbeing of our colleagues, customers,

and clients. Our focus is on embedding a culture
of safety throughout our business and giving our
colleagues the tools and information they need to
stay safe. This includes prioritised action planning
across our priority areas (global standards,
compliance, training, digital transformation)

and more rigorous safety metrics reporting.

Inthe past year, we continued to improve safety
incidentreporting practices following the rollout
of anewreporting app and our serious incident
escalationprocedures. To support this, we
implemented anew digital safety dashboard with
standardised metrics and accident categories
and published guidance to support clear and
transparent safety reporting. By the end of 2024,
our global average Lost Time Incident Frequency
Rate (LTIFR)'was 143, below the travel and
hospitality industry standard of 2.5.

Establishingasafe, caring culture underpins

our organisational ethos. This has been supported
by the rollout of a new safety induction training
module available globally, backed up by additional
health and safety training by our markets.

1 LTIFRmeasures the number of injuries that lead to time off work
for colleagues, calculated per 200,000 hours worked.

Overview

For example, inthe Nordics, we launched
gamified training for our operations colleagues,
andwe launched online health and safety learning
modules for colleagues inthe UK &Ireland and
Group.InAustraliaand New Zealand, we began
atrialwith SafetyCulture, aglobal organisation
that provides mobile-based safety reporting,

toimplement daily opening and closing checklists,

incidentreporting and unit cleanliness inspections.
Additionally, we strengthened our annual
self-assessment programme for all our markets
this year withanew global assessment toreview
market compliance against our global safety
standards and key metrics, informingaction
plansin 2025.

Toraise awareness of the importance of safety,
we planregular colleague communications and
internal campaigns, raising awareness,
encouraging collaboration and showcasing best
practice inworkplace safety and health. This year,
onWorld Safety Day, we raised awareness about
theimpact of climate change onfood safety.
Safety extends to the products we serve. For
customer safety, we support our colleagues to
ensure they are fully trained and our processes

| Strategic report | Corporate governance
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comply withallgovernment requirements and
guidelines. We maintain the highest food safety
standards, aligned to the Hazard Analysis
Critical Control Point management system,
aninternationally recognised standard.

Attraction and retention

Attracting and retaining top talentiskey to

our success and growth in today's competitive
market. Our workforce grew by 15% in the past
year, driven by our business growth innew
markets including the Middle East and Asia
Pacific, and integrating c.1,600 colleagues from
the ARE business in Australia, as well as c1,300
inNorth America.

This year, we continued the rollout of our global
people system, SuccessFactors, and enhanced
our careers website, which now acts as a central
hub toaccess our global vacancies. Data tools and
insights available through SuccessFactors have
helped us measure success and become more
efficientacross our recruitment strategies

(see case study on page 25).

Ensuring our teams reflect the communities
we serve isimportant, which is why we have
introduced more inclusive hiring practices into
ourrecruitment process. For example, our
training on unconscious bias and inclusive hiring
withrecruitment teams in the UK included new
guidance inour seasonal recruitment toolkit.

However, attracting talent is just the first step.
Tobuild a high-performing, engaged workforce,
we must invest in developing that talent.

o Read more about employee safety and wellbeing
on pages 45-47 of our 2024 Sustainability Report.

e Read more about how our digital people system drives
efficiencies on page 31.
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Our strategy continued

Enhancing business capabilities to drive growth and performance continued

Supporting our people and culture continued

Training and development

Our learning and development programme aims
toeducate, engage and help colleagues to feel
confidentintheir work.

This year, our principal focus was on building
strong and effective leaders. Our aimis to connect
our leaders with their strengths, driving loyalty
andhigh performance. For example, we created
anddelivered Ignite, abespoke and agile
high-potential leaders programme, in which c.60
colleagues took part. Additionally, to support our
objective of having a strong pipeline of internal
successors, we designed anew and improved
approach to succession planningand a user-
friendly talent and succession module in our

new people system, SuccessFactors.

It's imperative that our trainingand development
offerisaccessible to everyone.So, this year, we
relaunched SSP Academy, our e-learning platform
offeringmore than 2,500 courses, certifications
andresources, providing on-demand training
contenttoeveryone. We also launched our new
e-learning partnership with Big Think+, which gives
access to curated video content from authors,
business executives, coaches and athletes.
Additionally, inthe Nordics, Switzerland and Austria,
we partnered with Attensi, aworld-renowned
gamification training platform, where teams learn
through a series of online games and competitions
onabespoke app. InSwitzerland, we estimated
savings of £107k ($142k) in traininghours across
atwo-month period following the introduction of
the platform. Our Attensi training has been played
nearly 500k times across the seven countries it
isusedinandinthe Nordics, the app counts more
than 4,000 SSP users.

Engagement

We want our people to feel they have a say and
thatwe listento them. This year, we ran our second
Colleague Engagement Survey with Gallup and
had a4 percentage point increase in participation,
reachinga80% response rate while maintaining
our engagement score of 3.97/5.00 (vs.3.98/5.0
in 2023). Importantly, we've conducted one-to-one
coaching with our leaders in eachregion to help
themunderstand their results and develop richer
localaction plans. We developed tools to train our
managers in engagement and the daily habits it
requires. Inresponse to the feedback received,
we have already put some actions in place to
improve our onboarding process, encourage
colleague recognition and improve our
development initiatives for unit managers.
Forexample, inNorth America, we started piloting
amentoring programme to support restaurant
managers. In Spain, we introduced aformal
colleague recognition programme to foster
aculture of performance and development.

We also conducted several colleague 'listening’
activities across the Group, suchas the ENED
international programme of team meetings. We
improved our collaboration with the European
Works Council to have productive two-way
conversations and explore how to solve our
sickness and absence challenges.

Read more about how we're engaging with our colleagues

on page 42 of our Sustainability Report.

Overview

‘Belong at SSP’

Creating an environment of belonging where
everyone can truly be themselves is core to our
beliefs and future business success. We aimto
create aninclusive workplace that values and
develops each colleague’s unique skills and
perspectives andreflects the communities

we serve, including our clients and customers.

InFY24,the uptakeinlocaland regional activities
was high and helped bring our Diversity, Equity
and Inclusion Framework, ‘Belong @SSP’ to life.
Throughout the year, we created and delivered
key Belong moments (such as International
Women's Day and Pride) with supportive regional
toolkits to aid localimplementation.

| Strategic report | Corporate governance
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We weaved the language of ‘Belong@SSP' into
wider communications and highlighted local best
practice, which celebrated inclusivity in action.
Acore element of our approachis attracting
andretaining diverse talent, beginning with our
leadership teams. Gender diversity continued
toprogress; we proudly continue to have gender
parity at Board level, exceeding the Board
diversity target that the FTSE Women Leaders
Review set at 40% while also meeting the Parker
Review Board ethnicity target. As at the end of
FY24,39% of our Group Executive Committee
and their directreports were female, with a target
toachieve 40% by 2025.

Ourinclusion councils, colleague-led networks
and communities across our global business help
raise awareness of Diversity, Equity &Inclusion
(DE&)issues, while embedding DE&l into our
culture and ways of working. We have eight
networks globally, including our Global Women's
Leaders Network, UK multicultural network
iVIBE and APAC Women's Network.

° Read more about our ‘Belong’ Strategy on page 43
of our Sustainability Report.
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Our strategy continued

Enhancing business capabilities to drive growth and performance continued

Supporting our people and culture continued
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IMPROVING OUR COLLEAGUE EXPERIENCE WITH OUR DIGITAL
PEOPLE SYSTEM, SUCCESSFACTORS.

We furtherrolled out our global people system,
SuccessFactors, infour markets, bringingus toa
total of 10 markets using the system. As aresult
we made significant efficiency improvements
inourrecruiting, onboarding and people data
management processes. SuccessFactors
centralises all our people data and processes
inone system, so colleagues can take control

of their data and line managers oversee their
team’s administrative tasks more efficiently.

This year, we also relaunched our training
platform, The SSP Academy’, so colleagues can
access all their learning through one central hub,
which canbe found within SuccessFactors.

With automated posting and a streamlined
careers website, SuccessFactors has made it
easier and quicker to fill our vacancies, especially
during peak season. Since launching, more than
350,000job applications have come through our
systems, and the average time to hire has
reduced by around 50% in the six markets where
SuccessFactors has been live since 2023.

Since the beginning of FY25, we have launched
SuccessFactors to afurther eight markets, with
more to come during the year,and more
functionalities (such as performance
management) to be introduced.

Overview

Digitising the customer experience

We have continued toroll out customer-facing
digital solutions that drive like-for-like sales
andimprove the customer journey.

Highlights from 2024

e Increasedthe number of digital ordering
points, with now over 700 units equipped
with digital ordering and payment systems.

e Implemented digital wait time screens.

o Deployedthe DigiPoS programme to around
35% of our global estate to update the
software and hardware in our units.

Priorities for 2025

o Continue to drive efficiency through
automation and the standardisation of our
digital payment systems, through DigiPoS.

o Continuetherollout of OAT and self-serve
kiosks across our estate.

e Increase our use of analytics and data
insights to better respond to customer
demand and improve the customer journey.

¢.700

units equipped with digital ordering systems

+20%

ATV via digital ordering solutions
vs traditional tills
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Consumers are increasingly looking for digital
products and services that simplify and speed up
their experience. This is especially true of travelling
consumers, who are more time constrained than
those inahigh-street setting and for whom speed
and convenience is more important. They see
digital as animportant component in simplifying
their journey, and one in five travelling consumers
wanttobe able to order digitally

Digital order and pay solutions

Digital order and payment solutions help
overcome the time pressure associated with
traveland ultimately, give our customers back
controlover their journey.

Recognising this, we continued to leverage

digital solutions toreduce their wait times and to
improve convenience. In particular, we progressed
therollout of digital ordering and payment
solutions, including OAT technologies, kiosks

and self-serve systems.

This year, we equipped c.200 additional units
with digital ordering solutions, bringing us to
more than 700 units equipped globally. InNorth
America, we now have 50% of our units equipped
with such solutions.

We've adapted the type of technology to

our unitformats. In some of our casual dining
restaurants, not only have we continued to install
OAT systems, but we also installed kiosks for

our grab’'n’go offering, giving customers the
option to quickly purchase takeaway food to
havein the departures lounge or onthe plane.

1 SSPFoodTravellnsights Survey, 2022.
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Our strategy continued

Enhancing business capabilities to drive growth and performance continued

Digitising the customer experience continued

Insome of our newer food courts, we've installed
kiosks allowing customers to choose froma
variety of brands through one central order point.
The Mezz in Dublinis agood example of this.

We also continued tointegrate Al into our
digital ordering solutions to drive sales. Using Al
on OAT andkiosks allows us to suggest add-ons
to customers, ensuring the most relevant items
are proposed first, based onanalysis from
previous customers'purchases.

We also introduced waiting time displays on
digital screens outside several of our units so
travellers canplanand assess how much time
they can dedicate to their F&B travel experience.
These provide live information to customers and
help them make a decision based on the time they
have before boarding (see case study on the
right). Additionally, we installed digital menu
screens inour units to promote popular menu
items and keep the menu propositions relevant
to customers depending on the time of the day.
Around 800 of our units are now equipped with
these screens.

Onthe front-of-house side, we continued to
deploy our point-of-sale technology to enhance
the colleague experience and improve speed

of service for our customers. Around 35% of

our units are now equipped with these new
DigiPOS tills. In Germany, we also trialled tills
equipped with customer-facing digital screens
(Screen@till), which display offers (including meal
deals)and promotions on products and brands.

Promoting best practices in digital
It'simportant that best practice in digital is
shared across the Group, and throughout the
past year, we have developed arecommended
approach to therollout of digital customer
solutions. This includes digital playbooks that
guide our markets on how to enhance their
existing digital solutions and/or successfully
rollout new ones. We alsoreport and track our
progress using shared KPIs to maximise the
outputs of our digital channels globally.

Enhancing digital performance and penetration
The impact of the digitisation of the customer
experience has beenreflectedinour sales,
penetration and customer feedback. The
optimisation of our digital solutions contributed to
significant sales growth, with digital ordering ATV
outperforming tills by 20% on aglobal average.

The share of sales made through digital ordering
solutions has continued to grow. We've seen our

global share of digital sales increase by over two
percentage points compared tolastyear.

Overview

e Read more about how we are digitising our internal
systems to drive efficiencies on page 31.
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IN THE NORDICS

SIMPLIFYING THE CUSTOMER JOURNEY WITH WAIT TIME DISPLAYS

Our customers are more time constrained than
thoseinahigh-street setting. Tohelp passengers
manage their time before boarding a flight,
we'veinstalled screens outside of our units that
indicate the live wait times for our restaurants.

The screens keep our customers informedinreal
time and help them to decide whether they have
time to sit down or if they would prefer to order
as atakeaway. In partnership with the airport,
we also display the times required to access the
different gates so passengers can plantheir
journey aheadbefore choosing to visit our unit.

LAST CALL

Using our existing digital ordering technology,
we track the orders placed digitally and the time
it took to serve them to predict the waiting time
for the unitin question. The datais updated
every three minutes, ensuring the information
relayed is always the most up to date.

The screens at Arlanda and Helsinki Airports
have proven popular among customers andare
appreciated by our clients, who see it as akey
component toimprove the passenger
experience.
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Our strategy continued

Enhancing business capabilities to drive growth and performance continued

Building a sustainable business

Sustainability is animportant strategic priority
and crucial for our long-term success. We aim
to deliver positive impact for our business while
uniting stakeholders to promote a sustainable
food travelsector.

Highlights from 2024

o Implemented new Responsible Marketing
Principles, setting out our commitments
and providing a global framework for our
businesses to follow.

e ImplementedKlimato carbonrecipe
assessments and menu carbon labelling
for selected brands in the UK and UAE.

o Joinedthe Slave-Free Alliance and started
an independent gap analysis of our approach
tomanaging humanrights risks across our
business operations and supply chains.

Priorities for 2025

o Implement new supply chain due diligence
procedures to prepare for the upcoming
EU Deforestation Regulation.

o Alignour net-zero targets and transition plan
with the Science Based Targets initiative's
(SBTi) new Forest, Land and Agriculture
(FLAG) sector standard.

o Complete adouble materiality assessment to
prioritise ESGissues across an ever-widening
set of topics, as part of our preparations for
the EU Corporate Sustainability Reporting
Directive (CSRD).

e Find details of our net-zero transition and progress,
and climate risk management on pages 64-71.

Our Sustainability Strategy
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97%

of our own brand packaging is reusable,
recyclable or compostable

35%

of meals offered by our own brands
are plant-based or vegetarian

Overview

Our strategic approach

Our Sustainability Strategy has three key
strategic areas: Product, Planet and People.
Within these sit our 10 commitments focused
onthe most materialissues for our business and
stakeholders, supported by clear and measurable
targets to 2025, along with our 2032 and 2040
science-based net-zero targets.

While united under our global Sustainability
Strategy, our decentralised business model
enables eachregion and market to tailor their
approach to these commitments, adapting to
unique local circumstances and environments.
This flexibility enables us to deliver meaningful,
localimpact onaglobalscale.

As we approach the 2025 deadline for the
majority of our targets, we are pleased to have
made strong progress this year, full details of
which canbe found in our Sustainability Report.

Highlights include:

e Exceedingour target for 30% of our own
brand meals tobe plant-based or vegetarian.

e Reaching80% of hot beverages from
sustainably certified sources suchas
Fairtrade and Rainforest Alliance.

o Successfully eliminating unnecessary
single-use plastics from 95% of our own
brand packaging, with 97%reusable,
recyclable or compostable.

e Increasing the proportion of eggs for our
own brands from cage-free sources by
13 percentage points to 61% in total -
excluding our six markets in Asia, where
sourcing cage-free eggs is very challenging,
our 2024 global performance is 80%.

| Strategic report | Corporate governance
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Harnessing our core strengths to deliver impact
We leverage our core strengths and capabilities
across our business to help us achieve our
sustainability commitments. By tapping into our
rich customer insights and culinary expertise, we
create delicious, nutritious and more sustainable
food and beverage offerings. At the same time,
our focus on operational excellence drives
efficiency and significantly reduces waste.

Our strongrelationships with clients, brand and
JV partners meanwe can collaborate on mutual
sustainability goals, data sharing, net-zero
transition plans, learnings and best practices.
Asmore clients and partners set ambitious
sustainability targets, we expect to see even
greater collaboration.

Our digital transformation also increasingly
supports our sustainability goals. For example,
our global SAP implementation enables better
tracking of ingredients, products, materials and
waste at every stage across the business.

Our partnership withKlimato helps our UK and
UAE teams explore how to achieve incremental
GHG emissions reductions in our food offerings
while maintaining profitability (see the case study
onthe following page).

e See our 2024 Sustainability Report for detailed
information on our strategy, targets and performance.
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Our strategy continued

Enhancing business capabilities to drive growth and performance continued

Building a sustainable business continued

Supporting business performance

Our approach to sustainability is delivering clear
commercial benefits, bringing value through cost
savings and efficiencies and enhancing colleague
engagement and retention. Itis also fast
becoming akey differentiator, positioning SSP
as a'partner of choice'for clients and brands.

Our clients increasingly include sustainability
criteriainthe tendering process. In 2024, the
strength of our approach was an essential factor
inour contract renewal at Oslo Airport (Norway)
and new contract win for Sofia Airport (Bulgaria).

Many of our clients are also setting high standards
for their operators inareas such as sustainable
menu offerings, energy efficiency, waste
management and sustainable packaging. They also
wantto collaborate with us on specificinitiatives.

Inthe UK, for instance, we worked with Network
Rail to pilot a surplus food redistribution scheme
with Olio, the food sharing app, for our units in
Waterloo stationin London. At Hong Kong
International Airport, we are working with

our clientwho has partnered with Food Angel

to collect surplus food from participating units
andredistribute it to those inneed.

Enhancing our sustainability capabilities

We are developing aknowledgeable and
passionate workforce to achieve our sustainability
goals.Led by our Group Head of Sustainability,
our Group Sustainability team functions as a centre
of expertise, offering direction and technical
support for our network of sustainability leads
inour central functions, regions and markets.

Inour UK&lI, APAC and EEME regions, we have
dedicated regional heads of sustainability, while
in Continental Europe and North America,
sustainability leads are integrated into senior
purchasing, culinary and commercial roles. This
approach helps balance specialist sustainability
knowledge and clear operational responsibilities.

Our sustainability learning programme helps

to embed sustainability into our daily operations
and decision-making processes through training,
guidance materials, sharing best practices from
across our global business and ongoing
engagement and support.

Looking ahead

Aswe enter the final year of our 2025 targets, we
arefocused ondelivering our plans and achieving
the targets that we set three years ago while also
exploringways to further evolve our strategy and
targets. And we will, of course, continue our focus
on further embedding a sustainability mindset
into the way we do business and leveraging our
partnerships to support industry-wide change.

Overview

We have begun work on a double materiality

assessment as part of our preparations for CSRD.

This materiality process brings together all parts
of the global business and stakeholders from
across our value chain to consider sustainability
impacts, risks and opportunities across an
ever-widening set of topics.

Industry recognition and awards in 2024
We are proud to have beenrecognised externally
forour efforts, as demonstrated below:

Group: Stakeholder Disclosure of the Year in
the Chartered Governance Institute UK &Ireland
Awards for our 2023 Annual Report.

India: Asia Sustainability & Environmental
Initiative of the Year at the Moodie Davitt Food &
Beverage (FAB) Awards for Travel Food Services'
sustainability programme in India.

Spain: Best ESG Award at our airport client’s
Enjoy Aena Awards, which recognised excellence
among the brands that operate in Aena’s network
of 64 airports worldwide.

UAE: Global Sustainability & Environmental
Initiative of the Year at the FAB Awards for
our collaboration with Klimato.

UK: Sustainability Award at the Menu Innovation
and Development Awards (MIDAS) for our menu
atHithe's inLondon City Airport, developed using
climate-impact data fromKlimato.

USA: Greenest Airport Contractor and
GreenEmployee Leader Award at the Green
Restaurants Association (GRA) Awards for being
the airport contractor with the most GRA
Certified Green Restaurants®.

| Strategic report | Corporate governance

| | Financial statements
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ARECIPE FORNET ZERO

Thebest lever we have for reducing food-related
GHG emissions for our own brandsis by adapting
our recipes and menu offerings. To support this,
we have partnered withKlimato to calculate,
communicate and reduce the climate impact

of our food offerings.

Having piloted Klimato in the UK and UAE

in 2023, we expanded it across both markets

in 2024. This included integrating Klimato
assessments into new product development
processes and menureviews, and using the
insights to identify opportunities to adjust
recipes or redesign menus toreduce emissions.

Forexample, inthe UK, we refined our Soul+Grain
range using Klimato insights, achievinga c15%
reductioninthe carbonfootprint of food sold
while maintaining profitability.
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Our strategy continued

Driving operational efficiencies

We are committed to operating an efficient
business to maximise our sales effectively
into profitand cash.

Highlights from 2024

e Rolled outourglobal people system
SuccessFactorsinto four new markets.

e Launched our Workforce Management
systemacross the UK.

e Furtherrolled out cloud-based energy
meters - known as automated meter readers
(AMRs) - with ¢.500 AMRs now in use across
sixmarkets.

e Rolled out our SAP finance, inventory and
cashmanagement systems across the
Nordics and commenced the programme
in other markets.

Priorities for 2025

e Drive programme of initiatives to grow
profitability and margins across key regions.

e Implement standardised store blueprint
templates across our different unit formats
todeliver consistent operational standards.

e Conduct commercial deep dives inselected
units to identify commercial improvement
opportunities.

e Continue therollout of our Workforce
Management System.

e Conduct detailed back of house reviews
toidentify productivity opportunities and
ensure quality and consistency of our offer.

Running efficient operations is a core SSP

competency and deeply embedded in our culture.

We aim to optimise gross margins and leverage

theinternational scale of our business by paying
rigorous attention to managing the key costs of
foodandbeverage, labour and overheads.

6%

pre-IFRS 16 underlying operating profit margins

£205.6m

Pre-IFRS 16 underlying operating profit

Overview

‘ Strategic report ’ Corporate governance

‘ ’ Financial statements ‘

We focus on the following areas to maintain an efficient business:

P

Menu engineering

Pricing

Recipereviews

Inflation management

Commercial deep-dives in major locations
Improving product availability

Lower food waste

Supply chain and procurement

Controlling inflation

Supplier and product rationalisation
Productivity improvements
Distribution levers review
Franchise spend management
Make or Buy
Specificationandrecipereviews

3

Labour productivity

Digitalrollout

Labour scheduling reviews

Retention programmes

GlobalHR information systemrollout
o Workforce Management

4

Overhead efficiencies

Installation of smart energy meters
Installation of cloud-based energy
management systems

Equipment investment to drive productivity
e Zero-based cost management
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Our strategy continued

Driving operational efficiencies continued

In2022, we relaunched our Value Creation Plan,
which supports the delivery of strong profit
conversion and underpins our ability to leverage
our scale, promote best practice and drive
operational marginimprovements.

Throughout 2024, we continued to implement
efficiencies across our markets, building robust
foundations for the programme. We've been
coupling more traditional efficiency initiatives
with new innovative projects that help us grow
margins and run an efficient business. We expect
tosee materialresults fromthis in the next
financial year.

Gross margin optimisation

This past year, we conducted abroad commercial
and category management review programme
tomaximise sales and profitability across the
Group. Pricing initiatives were a vital component
of this pillar. We explored various market pricing
opportunities, focusing on price elasticity and
promotions. Our category analysis included
reviewing our ranges to follow our Good, Better,
Bestapproach, proposing options for different
budgets. We also redesigned our menus to keep
our ranges tight, aiming torationalise and
standardise them. Globally, we reviewed our
menus to ensure we have the most efficient and

fit-for-purpose product lists, removing duplicates.

As part of this, inNorth America, we started
pilotingan Al pricing tool. We also reviewed our
list of suppliers and distributors to ensure we can
centralise product sourcing and reduce logistics
and warehousing costs.

We worked with our own brands and partners
toimplement standardised sizes and products
through our supply chain, leading to more
consistency and efficiency. This included
standardising portion sizes and packaging.

Inaddition, inNorth America, we continued to
standardise our kitchen equipment in our central
productionunits, helping toincrease time and
resource efficiencies while keeping a high-quality
offer andincreasing the speed of service and
check times.

Across12markets, to support our efforts on
waste management, we renewed our partnership
with Too Good To Go, the social impact company
behind the world's largest marketplace app for
surplus food. In 2024, we sold over 843,000

Too Good To Gobags, preventing an estimated
843 tonnes of food from being wasted.

Overview

|

Supply chain and procurement

Our ability to drive efficiencies across our
operations became crucial following high levels
of inflation. We continue to collaborate with
suppliers to mitigate the impact of cost pressures.
This year, we made great progress in bringing
price increases down to low single digits inmost
of our markets, working closely with our suppliers
across the world. We continued to track the
impact oninflation to drive reactive measures
asweseefit.

Additionally, to improve our speed of service

and ensure consistency in quality, we have been
analysing the difference betweenin-house
productionand bought in options. In Sweden,
inourretail grab’'n’go, we decided to switchto
buyinginsome of our items to allow for greater
choice and quality while giving us access to
innovative products. This helped reduce our labour
and overhead costs (such as energy and waste)
and contributed to simplifying our operations

and supply chain. Inareas of production that we
intend tokeep inhouse, we have startedinvesting
in equipment and tools to improve labour
efficiencies including automatic dosing and
sushi-making machines. For example, we invested
inanin-house bakery in Finland that we use to
bake our cinnamon buns.
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’ Corporate governance ‘ ’ Financial statements ‘
n
We're continuing to

implement efficiency initiatives
across our markets, building
robust foundations to help us
grow margins and runan
efficient business.

Sukh Tiwana
Group Chief Procurement Officer
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Our strategy continued

Driving operational efficiencies continued

Labour productivity

Asnoted, we furtherrolled out our global

people system, SuccessFactors, in four markets,
bringing us to atotal of 10 markets using the
system. This helped us make significant efficiency
improvements in our recruiting, onboarding and
people data management processes (see case
study page 25).

Inthe UK, we launched our Workforce Management
systemwhich fully digitalises the management of
rotas and labour scheduling, ensuring itis aligned
with expected passenger demand.

We also continued to digitise our back-office
systems, with the introduction of anew SAP
system this year in Finland, Denmark, Norway and
Sweden. It replaces our inventory and operational
cashmanagement systems, further improving
efficiency and enabling better controls.

Focusing onback-of-house efficiencies, we
reviewed our time-of-day scheduling, delivery
and production frequency to fully maximise
efficiencies while maintaining product quality and
availability. At Stockholm Arlanda Airport (Sweden),
werealigned labour usage and reduced costsin
production through actions suchas replacingan
alacarteservicekitchenwith amore industrial
pattern production system and merging two
central processing units toreduce labour strain.

Overhead efficiencies

We've also continued to make efficiencies within
our units, including the continued rollout of AMRs.
We now receive data from over 500 AMRs across
sixmarkets, to monitor our energy consumption,
supporting our net-zero strategy and driving
significant energy cost savings. Additionally,
severalmarkets upgraded to more energy efficient
equipmentmodels, such as refrigeration units and
heating ventilation and air conditioning (HVAC)
systems. We are also constantly reviewing our
kitchen equipment to ensure itis best-in-class,

fit for purpose and supports labour utilisationin
our units. We do this by keeping up with the latest
techniques and technology.

2025 Priorities

Aligned to the overarching commitment to
deliver the expectedreturns onour recent period
of heightened investment, we have setaclear
action plan for margin development, in particular
inour Continental Europe division where margin
performance has been challenged. Early-stage
implementation of these actions is underway
andwe are already seeing benefits in line with
our expectations.

While there is significant work to do in Continental
Europe, we are continuing to drive operational
efficiencies across all our regions and markets,
driving leverage benefits across our expanded
footprintand ensuring our operating model
delivers thereturns oninvestment we expect.

Overview
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IMPLEMENTING WORKFORCE MANAGEMENT DIGITAL TOOLS IN THE UK

As part of the upgrade of our internal systems,
we launched our new workforce management
systeminthe UK, the UKG Proworkforce
management software. The new systemisa
forecastingand labour scheduling tool available
toallmanagers to allocate shifts and plan for
busy periods in their units. The new tool is fully
digitaland includes automated scheduling
whichuses our colleague’s data and preferences
to create the most optimised shifts. It enables
managers to allocate staff according to the
expected passenger levels and planfor small

windows of increased demand instead of default ~ followed by awider rollout across the UK.

fixed shifts. Additionally, the workforce
management system enables flexibility in
staffing. Rotas canbe easily changed to adapt
to last minute changes in colleague availability.
This helps managers deal with absence and
staff shortages.

The system has helped drive efficiencies,
ensuring we haveresources available at the
proper time for colleagues to meet peak trading
numbers. The tool was first piloted at Gatwick
Airport and Victoria Station, and quickly
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Key performance indicators

Financial KPIs

(see pages 50-52 for reconciliations to IFRS measures)

Overview

‘ Strategic report ’ Corporate governance

‘ ’ Financial statements ‘

Link to our strategy:

@S Prioritising high-growth markets

@S Enhancing business capabilities
to drive growth and performance

@S Driving operational efficiencies

Revenue (actual currency:£m)

2024 EXEEPN +14.1%

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

Net gains (constant currency: %)

3,009.7) +37.7%

2023 (¢
2022 (¢

21854 +162%

2021 834.2 | -41.8%

2020 (¢

Definition
Revenuerepresents amounts
for cateringandretail goods
andservices sold to customers
excluding value added taxand
similar items.

14331) -48.7%

Comment

Totalrevenue increased by 14%
to£3,433mdrivenby netgains
and like-for-like sales.

Link to our strategy
a—
]

2024 @ ss%
2022 ( +154.7% |

2021 -41.0%
2020 |-50.8%

Definition

Like-for-like revenuerepresents
revenues generatedinan
equivalent period in each financial
year for outlets openforatleast
12months.

Comment

Like-for-like revenue growthwas
9%, drivenby growthin passenger
numbers in the air sector.

Link to our strategy
a—
]

2023 ( 6.4% |
2022 4.0% |

2021 () 0.4%

2020 2.9% |

Definition Comment

Net gains represents the revenue
inoutlets openforless than
12months, including acquisitions.
Prior period revenues for closed
outlets are excluded from
like-for-like sales and classified
as contract losses.

Net gains improved to 8% due to
the impact of recent acquisitions.

Link to our strategy
G
L

Underlying operating profit/(loss) (Em) and margin (%)

2024
2023
2022

2021 (-209.0

2020 (217

Definition

Underlying operating profit/(loss)
represents revenue less operating
costs.Underlying operating profit
marginrepresents underlying
pre-IFRS 16 operating profit
asa%of revenue.

D
© @
)

-14.8%

1637

Comment

Underlying operating profit margin
improved to 6%, driven by trading
performance, including the impact
of non-recurring benefits.

Link to our strategy
o

Free cash flow (actual currency: £m)

52.0

2022

2021
2020 (-394.9 )
Definition Comment

Free cashflowrepresentsnet cash
flow fromoperations after capital
expenditure, taxand net cash flow
toandfromnon-controlling
interestsandassociates.

Free cashoutflowwas £233m,
anincrease fromthe prioryear
relating to higher capexand
acquisitions spend.

Link to our strategy
[

Leverage

2024
2023
2022
2021

)

2020 (7.0

)

Definition

Leveragerepresents theratio

of underlying pre-IFRS16 EBITDA
topre-IFRS16 net debt atthe end
of theyear.

Comment

Leverageincreased from14x
to1.7xprimarily due to higher
capexand acquisitions spend.

Link to our strategy
-
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Key performance indicators continued

Financial KPIs continued

Overview

Non-financial KPls

| Strategic report | Corporate governance

| | Financial statements |

Link to our strategy:

@S Prioritising high-growth markets

@ Enhancing business capabilities
to drive growth and performance

@S Driving operational efficiencies

Return on capital employed (constant currency: %)

Colleague engagement score (%)

Customer feedback score (out of 5)

2024
2023
2022

17.7%
(0 14%

2020

Definition
Returnoncapitalemployedis
defined asunderlying pre IFRS16
operating profit, adjusted for
Associates and Non-controlling
interests divided by average
capitalemployed.

Comment
ROCEincreasedfrom17.0%in
2023t017.7% primarily as aresult
of theincrease inoperating profit
including the impact of non-
recurring benefits.

Link to our strategy
-

2024
2023
2022
2021
2020 n/a

Definition

Gallup Ql2engagementindex score.
Thisisawidely used employee
engagementsurvey consisting
of 12 questions designed to assess
various aspects of a colleague’s
workplace experience, such as
levelof job satisfaction, quality of
relationships with colleagues and
managers, and sense of purpose
atwork. Thisis the second year we
areusing the Gallup methodology.

76.5%

Comment

Previous years'results before
2023 were based on % of positive
responses.In 2024, we achieved
aQl2indexscore of 3.97/5.00
(c.80%).

Link to our strategy
-

2024
2023
2022
2021

2020

Definition

We use anexternal provider,
Reputation, to measure feedback
onaconsistentbasis across

the business. Our Reputation score
is calculated based upon online
reviews including Google and
Tripadvisorratings.

The score encompasses data
fromthe 15 countries inwhich
Reputationis live.

Comment

We achieved the score of
4.4/5.0, our highest score
inthe last five years.

Link to our strategy
-

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

2024
2023
2022

Definition

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

10.0

s

Comment

Underlying pre-IFRS16 EPS
increasedto10.0p per share
primarily as aresult of the
improvements inoperating profit.

Link to our strategy
o

Women in senior leadership roles (%)

2024
2023
2022
2021

2020

Definition

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

39%

37%
36%
31%

22%

Comment
In2024,39% of our senior
leadershiproles were held
bywomen.

Link to our strategy
-

Scope 1and 2 GHG emissions (tonnes of COe)

2024
2023
2022*

138,932
95,539

2021*
2019*

baseyear

Definition

Absolute Scopeland Scope 2
(market-based) tonnes of carbon
dioxide equivalent (COLe).

Comment

In2024, Scope 1and 2 emissions
intensity (per Emrevenue) reduced
by 25% from our 2019 base year,

109,623

145,757

while absolute emissions reduced
by 5%. Comparedto 2023, there
was a45%increaseinabsolute
emissions, driven by business
growthand dataimprovements.

Link to our strategy
[

*Restated frompreviously reported figures.

e Read more about our financial performance in the Financial Review

on pages 42-52.

° You can find our progress against our diversity targets

in the Sustainability Report.

e You can find all our GHG performance data, as well as details of our net-zero
transition, climate risk management and restatements on pages 64-71.


http://www.foodtravelexperts.com/sustainability
http://www.foodtravelexperts.com/sustainability
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Regional reviews

o

It has been another year of strong
growth for North America. Inthe past
year, we've entered 12 new airports and
fully integrated the three businesses we
acquired. We also continued to improve
the customer experience by improving
speed of service, and our use of
standardised kitchen equipment,

menu optimisation and workforce
management systems has resultedin
margin enhancements. It has beena
positive year for our region, and | want
to thank the entire SSP America team
for their passion and commitment.,

Michael Svagdis
Chief Executive Officer, North America

Regional highlights

£814m ¢.8,600 £80m

revenue colleagues operating profit

Key brands
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£88m c.55

underlying operating profit locations
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Regional reviews continued

Wﬂ\u 44Wllyl‘1l0a/ continued

Market overview and context

North Americais alarge and fast-growing

food and beverage market, driven by passenger
growth and increasing demand for casual dining
food and beverage spaces inairports. We are
present in the air channelin North America,
where we see considerable opportunities
togrow our market share.

In 2024, we expanded our operations in the region
by completing the acquisitions of the Midfield
Concessions and ECG businesses in addition to
the acquisition of eight units at Atlanta Airport
-thebusiest airport inNorth America. We now
have apresence in 53 of the top 200 airports
inNorth America, which includes almost half

of the top 80 airports in the region.

We are experts in partnering with well-known
brands to give passengers a‘taste of place’in the
airportlocations we serve.In 2024, we also entered
the convenience retail space in four airports.

Performance

Full yearrevenue of £813.9mincreased by
25.8% onaconstant currency basis, including
like-for-like growth of 6.1% and contributions
fromnew space 0f 19.7%, including acquisitions
of 11.7%. At actual exchange rates full year
revenue increased by 21.7%.

During the first half, the sales growthinNorth
Americaremained very strong, running 29.4%
above the prior year ona constant currency basis.
During the second half, sales increased by 23.0%
year onyear onaconstant currency basis, with
like-for-like growth of 4.7% continuing the
moderated run-rate from the second quarter.

Overview

‘ Strategic report ’ Corporate governance

‘ ’ Financial statements ‘

Share of global SSP revenue

@ North
America
24%

e Read more about financial performance
in the Financial Review pages 42-52.

Channel mix

@ Air100%
® Rail0%
Other 0%

Vielh Aworica vase 7 oy

SUCCESSFUL INTEGRATION OF THREE NEW BUSINESSES

Over the course of the past eighteen months,
we announced and completed the acquisitions
of three businesses in North America: Midfield
Concessions (40 units across seven airports),
ECG (five units across two airports) and Mack Il
(eightunits at Atlanta Airport). Our priority since
thenhasbeentointegrate the businesses,
moving them onto our systems and supporting
existing colleagues undergoing the transition

to SSP America.

Theintegrationwas led by SSP America’s Chief
Commercial Officer, with a dedicated team

seconded fromkey departments. This team

was responsible for converting existing systems
tothe SSPway of working, in particular our SAP
system, procurement contracts, workforce
management, commercial programmes and
digital systems, such as kiosks and our

Order at Table solutions.

Integration, which took a period of four to
sixmonths for each business, is now completed,
we've transitioned c.1,300 new colleagues to the
SSP team, and the new businesses are achieving
their expectedreturns oninvestment.
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Regional reviews continued
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‘ Strategic report ’ Corporate governance

o

This was a challenging year for the division,
as we faced anumber of headwinds that
impacted our performance and challenged
our margins. Despite this, as aresult of the
hard work of our colleagues and our strong
client relationships, we have had abusy
year of new business mobilisation as we
successfully retained contracts across
key locations and important wins in

new markets. With the majority of key
contracts now secure and built across

the region, our focus is on working as
ateam to drive profitability and returns

on our significant investment across

the region, while continuing to delight

our customers. )

SatyaMenard ]
Chief Executive Officer, Continental Europe

Regional highlights

£1,207m

revenue

£1lm

operating profit

c.14,300

colleagues

c.300

locations

£39m

underlying operating profit
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Regional reviews continued
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Market overview and context

Continental Europe is SSP's biggest division by
sales, accounting for 35% of our global revenue.
We have a considerable presence in many
Europeanmarkets, including Spain, France,
Belgium, Luxembourg, Italy, the Netherlands,
Germany, Austria, Switzerland, Norway, Sweden,
Denmark, Finland, Iceland and Estonia.

Across Continental Europe, Air accounts for most
of the business with 59% of sales in this channel
and 32% from the rail channel. In Germany,

we also operate across motor services areas;
however, given performance challenges, we have
taken the decision to exit the channel within the
next18 months.

Performance

Full yearrevenue of £1,2074mincreased by
8.6% ona constant currency basis, including
like-for-like growth of 5.9% and contributions
fromnet contract gains of 2.7%. At actual
exchange rates full year revenue increased

by 6.2%.

Revenues grew strongly during the first
sixmonths of the year, up by 10.6% year on year
onaconstant currency basis, with like-for-like
sales growthof 8.7%.

During the second half year, sales growth of
71% included a stronger contribution from net
gains (3.8%) reflecting new openings in Spain,
France and Italy. Like-for-like growth was softer
however at 3.3%, and below our expectations
for the summer, notably in France, where the
Paris Olympics had anegative impact on travel
and passenger dwell times, and in Germany,
where we saw weak trading in our MSA business
over the peak summer season.

Overview

| Strategic report | Corporate governance
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Share of global SSP revenue

@ Continental
Europe35%

e Read more about financial performance
in the Financial Review pages 42-52.

Channel mix

@ Air59%
@ Rail32%
Other 9%

CW-E‘WWTH/{ Elw'rpb CY% <7rlm{?z
EXPANDING OUR PRESENCE IN SPAIN WITH
WINS IN THE BALEARIC AND CANARY ISLANDS

At Tenerife North, we retained all of our business
and won two additional contracts, a testimony
toour successful operations on theisland.

Our Spanishbusiness delivered a solid
performance this year, capitalising on strong
leisure travelin the region. In 2024, we won
several contracts inthe Balearicand Canary
Islands, including in the important tourist hubs
of Mallorca, Menorca and Tenerife. At Tenerife
South, we won contracts to operate eight units,
including afood court offering a selection of
international, Mediterranean and Spanish foods.

We also expanded our footprint in the Balearic
Islands with contracts to operate 10 units at
Menorcaand Mallorca airports, including
introducing the international chicken brand
Popeyes for the first time both ina Spanish
airportand ontheisland of Tenerife.

As part of the win, we are expanding our existing

Burger King units, with our airside location set

tobecomethe largest Burger Kinginany

Spanishairport.

7 BOUTIQUE

fuffnis dgfera:
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Regional reviews continued

4

2024 was alandmark year for

UK &Ireland, having opened more

than 100 new or refreshed outlets.

This included the rebrand of 50% of our
legacy SSP Pumpkin brand to Café Local,
and the refurbishment of a third of our
M&S and Starbucks estate, leading

to strong like-for-like sales growth.

In addition, we opened new partner brand
outlets, BrewDog and The Breakfast
Club, both welcome additions to our
portfolio. We also made great progress
on our sustainability agenda, reducing
food waste, and investedintools,
systems and training to drive

margin enhancements.

Kari Daniels
Chief Executive Officer, UK &Ireland

Regional highlights

£893m c.8,200 £74m

revenue colleagues operating profit

Key brands

UppeCost ulls VAT (@6 5

£79m c.175

M&S .. The st UNIPERECO
& rooooco Beoh JONRRER underlying operating profit locations
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Regional reviews continued
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Market overview and context

SSPis aleading food and beverage provider in
UK and Ireland travel locations. Just over 50%
of our business comes from the rail channel,
with the remainder from air and other locations.

We operate at some of the region’s biggest
railway stations and airports, including
international hubs such as St Pancras
International station, London Heathrow
Airportand Dublin Airport.

Alongside our F&B offer, we have significant
capability in convenience retail through more
than 50 M&S operations and have improved our
proposition across our regionalrail estate with
therollout of Café Local. We also provide an
on-board rail F&B through Rail Gourmet.

Performance

Full yearrevenue of £892.5mincreased by 15.5%
onaconstant currency basis, including like-for-like
growth of 11.4% and contributions fromnet
contract gains of 4.1%. Atactual exchange rates
full year revenue increased by 15.4%.

During the first half year, sales increased by
19.6% on a constant currency basis, including
very strong like-for-like sales growth of 14.7%
and a contribution of 4.9% from net gains.

Inthe second half, underlying UK trading inboth
theair andrail channels remained robust, with
like-for-like sales growing by 8.9% and net gains
contributing afurther 3.7% to sales growth. This
strong like-for-like performance was driven by
increasing passenger numbers inthe air channel,
anongoing lower level of disruption in the rail
channeland by strong operational execution
during the peak summer trading period.
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Share of global SSP revenue

@ UKand
Ireland 26%

e Read more about financial performance
in the Financial Review pages 42-52.

Channel mix

@ Aird42%
@ Rail53%
Other5%
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REFRESHING OUR M&S STORES ACROSS THE UK

We have along-standing relationship with

M&S Food, successfully operatingmore than
50storesacross the UK &Ireland. As well as
opening new stores, we started arenewal
programme across our portfolio of M&S stores
tomodernise our offer and enhance the customer
journey. During the year, we refreshed 18 of our
M&S stores, including our flagship store at
Waterloo station.

was asignificant part of therefresh. As part

of therefresh, we reviewed the space and layout
of the stores and optimised customer flows to
adapt to the specificneeds of passengers.

Since therefresh, we have seena 5% sales
uplift across the refreshed stores (compared
to the non-refreshed stores) while the weekly
sales at our Waterloo store have surpassed
expectations, with c¢.30% LFL sales growth
comparedto last year. Around 15 additional
units willberefreshedin FY25.

We updated the stores'look and feel with new
lightning, signage and flooring. The update of the
proposition, whichincluded the introduction of
new in-store bakeries and new self-service tills,
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We made good progress against our financial and strategic agenda
this year, prioritising the high growth markets in Southeast Asia and
Oceania. We have seen substantial growth through new business
development and acquisitions and are pleased to have entered

New Zealand for the first time. This progress coincides with a specific
focus onour People Strategy, investing heavily in health and safety
and training and development. What we delivered is a testament
tothe hard work of our people across our markets. s

Jonathan Robinson
Chief Executive Officer, Asia Pacific

V4
2024 was a year of significant business growth in EEME,

with the opening of around 30 new units in Saudi Arabia

and the UAE. We brought exciting new brands to the airport,
including Eric Kayser, Crépeaffaire, and Pizza Express, which
areallnew partners for SSP. This strong new business activity
has been coupled with a continued focus on operational
excellence anddriving a profitable business.

Mark Angela
Chief Executive Officer, Eastern Europe & Middle East

Regional highlights

£519m

revenue

¢.17000

colleagues

£83m

underlying operating profit

£80m

operating profit

c.95

locations
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APAC 1 EEME conine

Market overview and context

Our APAC and EEME divisionincludes Eastern
Europe, Middle East, India, South East Asia, Hong
Kong, Australiaand New Zealand. Our first entry
into the Asianmarket was into Thailand in1995,
and we are now present in eight markets across
Asia Pacific, including India. Additionally, we
operatein eight markets in Eastern European
and the Middle East. A number of our operations
inthe APAC &EEME region are operated as joint
ventures, with our largest being our joint venture
inIndia, Travel Food Services.

Our channelfocus is predominantly in Air,
withapresenceinc.75airports. Wealsohave a
successfullounge business in the region. During
the year, we made the significant acquisition of
ARE in Australia, and we also announced our entry
into new markets across the region including
SaudiArabia, Bulgaria and Lithuaniain EEME
andNew Zealand and Indonesia in APAC.

Performance

Full year revenue of £5194mincreased by
28.0% ona constant currency basis, including
like-for-like growth of 16.6% and contributions
fromnet contract gains of 1.8% and from the
acquisition of the ARE business in Australia of
9.6%. At actual exchange rates full year revenue
increased by 20.6%. Revenue in the first half year
increased by 22.1% ona constant currency basis,
including like-for-like growth of 20.2% and a
contribution of 1.9% fromnet gains. During the
secondhalf revenues grewby 32.6%ona
constant currency basis, comprising like-for-like
sales growthof13.8%, net gains of 1.6%and a
17.2% contribution from the ARE acquisition.
The strong like-for-like growth was driven
primarily by Australia, Egypt and Hong Kong.

Overview
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Share of global SSP revenue

@® APAC&
EEME15%

e Read more about financial performance
in the Financial Review pages 42-52.

Channel mix

@ Air99%
® Rail1%
Other 0%
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MOBILISING TWO NEW CONTRACTS IN SAUDI ARABIA

We secured three major contracts this year

in Saudi Arabia through our joint venture SSP
Arabia: two new contracts in Riyadh totalling
10units, which will give us presence in every
terminalinthe airportanda contract atJeddah
for 26 units covering major terminals at the

withmore to follow next year. SaudiArabiais
rapidly developing as it implements its the
Vision 2030 principles inall aspects of life in
the Kingdom, with the growth of tourism akey
driver. SaudiArabiais anattractive long-term
growthmarket for SSP as the country expects

airport. This year, we mobilised around 20 units,

towelcome circa150 million visitors by 2030.
SaudiArabiaalready witnessed a 56% increase
ininbound visitor arrivals in 2023 (compared
t02019).

The new contracts will deliver an extensive
brand line-up, including Pret AManger,
Snowflake, Pizza Express, Ya! Salam, Café
Bateel and Jamie Oliver's Kitchen, in addition to
Crépeaffaire, EricKayser, Burger Kingand KFC,
whichwe already opened. We are pleased tobe
debuting Aida and Caffe Nero to the SaudiArabia
market for the first time.
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Earnings per share

10.0p/share

underlying
pre-IFRS 16"

o
The Group's revenues have Netaet
£592.5m

grown strongly across all regions
throughout the year. ;,

Jonathan Davies
Deputy Group Chief Executive Officer
& Chief Financial Officer

underlying
pre-IFRS 16"

3.4p/share

reported

£1,681.6m

reported

Overview ‘ ’ Corporate governance ‘ ’ Financial statements ‘
2024 highlights Group performance
Change
Actual Constant
. 2024 2023 currenc currenc
Operating profit o o % % T
Revenue 3,433.2 3,009.7 141 17.0 88
£205°6m £205°9m Underlying operating profit 246.6 2048 204
u:f_?;g;n% Reported IFRS Pre-IFRS16 underlyingoperatingprofit ~ 205.6 1637 256 325
P Operating profit 205.9 1668 234

Against abackdrop of ongoing macroeconomic and geopolitical uncertainty, demand for travel has
remained resilient and the Group's revenues have grown strongly across all regions throughout the year.
Total Group Revenue of £3,433.2mincreased by 14.1% at actual exchange rates compared to 2023
andby170% ona constant currency basis. This constant currency revenue growth included like-for-like
growth of 8.8% and net new space growth of 8.2%, with the latter comprising 4.2% from organic net
contract gains and 4.0% from acquisitions.

During the first half year, revenues were 15.1% ahead of 2023 levels at actual exchange rates
and18.8% ahead onaconstant currency basis. This included strong like-for-like sales growth,

of 11.6%, reflecting a further recovery in passenger numbers and the strengthening of our customer
proposition, and was despite the impact of ongoing industrial action in Continental Europe. Net new
space growth added a further 7.2% to sales, comprising 4.4% from net contract gains across the
Group and 2.8% from acquisitions in North America.

During the second half year, revenues continued to grow strongly, increasingby 13.3% at actual
exchange rates compared to 2023 (15.6% on a constant currency basis). Like-for-like sales growth
remainedrobust at 6.5%, given the increasingly challenging prior year comparatives, with net new
space adding a further 91% (including a 4.7% contribution from acquisitions). Whilst this strong trading
momentumwas very encouraging across the majority of our business, it was below our expectations
in Continental Europe, where demand in France was negatively impacted by the Paris Olympics and

in Germany where we saw weak trading in our MSA business over the peak summer period.

Fortheyear asawhole, the like-for-like sales growth of 8.8% was driven in broadly equal measure by
the air andrail channels. However, while the growth in the air channel was delivered despite increasingly
challenging prior year comparatives, revenues in the rail sector have remained disappointing, with
passenger numbers still below pre-pandemic levels. Furthermore, the recovery in the rail channel
continued to be impacted by ongoing industrial action in the UK and Continental Europe.

1 SeeAlternative Performance Measures page 50-52.
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Net new space contributed 8.2% to full year revenue growth versus 2023, primarily driven by a
strong contribution from North America (19.7%), which benefitted from a number of infill acquisitions
(including Midfield Concession business in June 2023, ECG Ventures in December 2023 and Mack Il in
February 2024) and significant new business openings (notably at Chicago Midway, Seattle, Spokane
and Lubbock). The APAC & EEME division also contributed significant new space growth of 11.4%,
including abenefit from the ARE acquisition in Australia, which completedin early May 2024.

Trading results from outside the UK are converted into sterling at the average exchange rates for
the year. The overallimpact of the movement of foreign currencies (principally the Euro, US Dollar,
Swedish Krona, Norwegian Krone, Indian Rupee, Egyptian Pound and Swiss Franc) in 2024 compared
tothe 2023 average was -2.5% onrevenue, -4.4% on EBITDA and-5.8% on operating profit.

Operating profit

The underlying operating profit was £246.6m, compared to £204.8m in the prior year. Onareported
basis under IFRS 16, the operating profit was £205.9m (2023: £166.8m), reflecting a charge of £40.7m
(2023:£38.0m charge) for non-underlying operatingitems.

Onapre-IFRS16 basis, the Group reported underlying EBITDA of £342.9m (2023: £280.0m) and
underlying operating profit of £205.6m (2023: £163.7m). The underlying pre-IFRS 16 EBITDA margin
improved to10.0% (2023:9.3%) and the underlying pre-IFRS 16 operating profit marginimproved to
6.0% (2023:5.4%).0n a constant currency basis, EBITDA of £358.8m and operating profit of £218.3m
were in the middle of the range of the Planning Assumptions we set out last year.

This significant year onyear improvement in profitability was within the range of planning

assumptions set outin December 2023 and reflected strong profit growth across three of our regions:

North America, APAC & EEME and the UK. The results were, however, disappointing in Continental
Europe, with operating profit below the prior year, impacted by the slower recovery and disruption
due toindustrial actionintherail sector and the scale of the new unit opening programme, mainly
associated with the renewal of contracts. The impact of these headwinds in Continental Europe was
broadly offset by anumber of non-recurring benefits, as described further in the regional sections
later in the Financial Review. Whilst we met our planning assumptions at a Group level, agreater share
of operating profit came frombusinesses where we work with joint venture partners impacting flow
throughto Group EPS and cashflow.

Overview
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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. Inthe event that items are reversed in subsequent years, they are
recognised inunderlying or non-underlying profit or loss based on their original classification.
Taxes follow the classification of the taxed items.

The non-underlying operating items included in the net charge of £40.7m are summarised below:

e Impairment of goodwill: as aresult of past acquisitions, and in particular the creation of SSP by
the acquisition of the SSP business by EQT in 2006, the Group holds a significant amount of goodwill
onits consolidated balance sheet. This is allocated to cash generating units, and performance is
monitored on this basis. Goodwill impairment testing is carried out annually, or more frequently
if indicators of impairments have beenidentified, by comparing the value relating to each cash
generating unit with the net present value of its expected future cash flows. Following the most
recent reviews, agoodwillimpairment of £9.6m was identified, comprisinga £9.0m write down
inrespect of the Swedish business and £0.6minrespect of China.

o Impairment of property, plant and equipment and right-of-use assets: the Group has carried
outimpairment reviews where indications of impairment have been identified. These impairment
reviews compared the value-in-use of individual sites, based on management's current assumptions
regarding future trading performance, to the carrying values of the associated assets. Following
thesereviews, acharge of £23.4mhas beenrecognised, whichincludes a net impairment of
right-of-use assets of £6.3m. This includes impairments recognised in the first half in Ireland and
Netherlands, and second half impairments principally in relation to Switzerland, Iceland, Bermuda
and Singapore.

e Gainon lease derecognition: the Group has recognised a credit relating to the renegotiation of a
concession contract in the APAC & EEME region, such that the contract now falls outside the scope
of IFRS16. This has resulted in the derecognition of both the right of use asset and the lease liability,
with the netimpact onthe income statement beinga £8.9m credit.

o Repayment of historical legal fees and release of legal provision: as aresult of the successful
resolution of alegal matter we have recognised £6.5minrepaid legal fees in the year as well
as therelease of a provision of £2.0mrelating to the case.

e Transaction costs: the Group incurred transaction costs amounting to £10.8m during the year
covering the various acquisitions and other transactions completed and evaluated during the period
(2023:£2.2m)

e Restructuring costs: the Group has recognised a charge of £6.7mrelating to its restructuring
programmes carried out in the head office and Continental Europe during the second half of the
year. The charge primarily relates to redundancy costs.

e Site exits costs: the Group has recognised a charge of £1.2mrelated to site exits in Ireland and Brazil.

o Othernon-underlying expenses: other non-underlying items mainly relating to integration costs
amounted to £6.4m (2023: £71m).
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Regional performance

This section summarises the Group's performance across its four operating segments.
For full details of our key reporting segments, please refer to note 3 on page 182.

Continental Europe

Change
North America Actual Constant
2024 2023 currency currency LFL
Change Em Em (%) (%) (%)
Actual Constant Revenue 1,207.4 1136.7 6.2 86 59
2024 2023 currency currency LFL ; ;
£m £m (%) (%) %)  Underlying operating profit 391 519 (24.7)
Revenue 813.9 66838 217 258 61  Pre-IFRS16underlying operating profit 183 358 (489)
Underlying operating profit 876 68.2 284 Operating profit 10.5 326 (67.8)
Pre-IFRS 16 underlying operating profit 80.6 549 46.8
Operating profit 79.9 670 193 Full year revenue of £1,2074mincreased by 8.6% on a constant currency basis, including like-for-like

Fullyearrevenue of £813.9mincreased by 25.8% on a constant currency basis, including like-for-like
growth of 6.1% and contributions from new space of 19.7%, including acquisitions of 11.7%. At actual
exchangerates full year revenue increased by 21.7%.

During the first half, the sales growth in North Americaremained very strong, running 29.4% above
the prior year ona constant currency basis, including like-for-like growth of 7.9%, net contract gains

of 8.2%, and a13.3% contribution fromacquisitions, reflecting the Midfield Concessions acquisitionin
June 2023, as well as smaller acquisitions early in FY24 in Canada and Atlanta. This like-for-like growth
was softer however in the second quarter, reflecting supply-side airline capacity constraints in several
airports, as well as stronger prior year comparatives.

During the second half, sales increased by 23.0% year onyear on a constant currency basis, with
like-for-like growth of 4.7% continuing the moderated run-rate from the second quarter. New space
in the second half grew by 18.3%, including contributions from acquisitions of 10.5% and organic net
gains of 7.8%, with the latter including sales from important new openings in Chicago Midway, Seattle,
Spokane and Lubbock.

The underlying operating profit for the period was £87.6m, compared to £68.2m in the prior year, and
thereported operating profit was £79.9m (2023: £67.0m). Non-underlying operating items comprised
transaction costs totalling £6.0m and the impairment of Bermuda amounting to £1.7m.

Onapre-IFRS 16 basis, the underlying operating profit was £80.6m, which compared to £54.9m last
year, anincrease of 46.8%, with the operating margin improving by 1.7% to 9.9%. This year onyear
improvement was achieved despite the impact of very high levels of labour inflation across the year.
[talsoincluded anetbenefit of approximately £3.5m from anumber of non-recurringitems inthe
period, in particular the recognition of government support payments as aresult of Covid-19.

growth of 5.9% and contributions from net contract gains of 2.7%. At actual exchange rates full year
revenueincreased by 6.2%.

Revenues grew strongly during the first six months of the year, up by 10.6% year on year ona constant
currency basis, with like-for-like sales growth of 8.7%, helped by an exceptional first quarter (11.5%),
whichincluded a particularly strong performance in Spain, driven by strong passenger numbers during
the extended late-summer holiday season which stretched into the autumn. The second quarter then
saw softer growth, reflecting strengthening prior year comparatives as well as increased levels of
industrial action, particularly in the rail channel in Germany and France.

During the second half year, sales growth of 71% included a stronger contribution from net gains
(3.8%) reflecting new openings in Spain, France and Italy. Like-for-like growth was softer however

at 3.3%, and below our expectations for the summer, notably in France, where the Paris Olympics had
anegative impact ontravel and passenger dwell times, and in Germany, where we saw weak trading
inour MSA business over the peak summer season.

The underlying operating profit for the period was £39.1m compared to £51.9min the prior year, with a
reported operating profit of £10.5m (2023: £32.6m). Non-underlying operating items included a £9.0m
impairment of goodwillin Sweden following the renewal of a number of contracts in the air channel
athigherrents. Inaddition, non-underlying operating items included impairments of property, plant
and equipment (£10.1m) and right of use assets (£5.4m), primarily relating to sites in the Netherlands,
Iceland and Switzerland. They also included restructuring costs to streamline operations and reduce
overhead costsintheregion.
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Regional performance continued

Onapre-IFRS 16 basis, the underlying operating profit was £18.3m, which compared to £35.8m last
year, with the underlying operating margin falling to 1.5% (3.1% in 2023). As highlighted in our interim
results, this very disappointing year-on-year performance was significantly impacted in the first half
by high levels of renewal activity with related disruption and pre-opening costs in the air channel,
particularly inthe Nordic countries, together with the greater levels of industrial action, principally
impacting therail channel. Inthe second half, profit was impacted by pre-opening costs associated
withnew openings in France and in Italy, and by the lower than anticipated demand associated with
the Olympics in Paris, which was exacerbated by the additional staff hired to meet the anticipated
increasing volumes. These impacts were partially mitigated by the recognition of Covid-19related
support payments of £5.0m.

Aswe announced last December, we are now beginning a phased exit from our loss making MSA
business in Germany. This business continued to have a significant adverse impact on the overall
operatingmargin of the region, reporting underlying pre-IFRS 16 net operating losses of £3.8m, with
gross losses of £8.6m mitigated by the receipt of a one off landlord compensation payment of £4.8m.

Recognising the need for significant performance improvement, we are taking action to improve

the future profitability of the region, focusing on driving returns from the investment programme,
simplifying the leadership structure, reducing the cost base and turning around or exiting unprofitable
businesses. In September, anew CEO for Continental Europe was appointed, Satya Menard, who will
lead the profitrecovery activity in 2025.

Overview ‘ ’ Financial statements
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UK (including Republic of Ireland)

Change
Actual Constant
2024 2023 currency currency LFL
£m £m (%) (%) (%)
Revenue 8924 7736 154 155 1.4
Underlying operating profit 794 66.] 201
Pre-IFRS 16 underlying operating profit 725 574 263
Operating profit 735 54.6 346

Full year revenue of £892.5mincreased by 15.5% ona constant currency basis, including like-for-like
growth of 11.4% and contributions from net contract gains of 4.1%. At actual exchange rates full year
revenueincreased by 15.4%.

During the first half year, sales increased by 19.6% on a constant currency basis, including very strong
like-for-like sales growth of 14.7% and a contribution of 4.9% from net gains. The like-for-like growth
reflected encouraging passenger numbers in the air channeland a further improvementinrail
passenger volumes as commuters continued to returnto work in offices, as well as a slightly lower
incidence of strike action comparedto last year.

Inthe second half, underlying UK trading in both the air and rail channels remained robust,

with like-for-like sales growing by 8.9% and net gains contributing a further 3.7% to sales growth.
This strong like-for-like performance was driven by increasing passenger numbers in the air channel,
anongoing lower level of disruption in the rail channel and by strong operational execution during the
peak summer trading period. It also benefitted froma particularly good sales performance fromthe
Marks and Spencer Simply Food franchise operations.

The underlying operating profit for the UK was £79.4m compared to £66.1min the prior year,
withareported operating profit of £73.5m (2023: £54.6m). Non-underlying operating items included

impairments of property, plantand equipment (E4.0m) and right of use assets (E0.4m) as well as £0.6m

of site exit costs relating to our operations in Ireland and £0.8m other costs.
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Regional performance continued

Onapre-IFRS 16 basis, the underlying operating profit was £72.5m, which compared to £57.4m

last year, anincrease of 26.3%, with the underlying operating marginimproving by 0.7% year on year
to81%. The first half margin was impacted by disruption arising from the investment innew outlets
as part of an extensive renewal programme impacting anumber of major airports. However, as this
pressure eased during the second half, we saw animprovement in the operating margin by 180 basis
points year-on-year, reflecting good profit conversion on the strong like-for-like sales growthin

the period. The operating profit included the benefit of one-off credits totalling £5.8m, comprising
government support payments from the Covid-19 period and client compensation payments (mainly
inrespect of rent), which were broadly in line with the prior year. These partially mitigated the impact
of strikes (which we estimate decreased profit by c.£3m) and the pre-opening costs associated with
the substantial investment programme, which arose largely in the first half.

APAC and EEME
Change
Actual Constant
2024 2023 currency currency LFL
£m £m (%) (%) (%)
Revenue 5194 4306 206 280 16.6
Underlying operating profit 827 710 16.5
Pre-IFRS 16 underlying operating profit 76.0 635 19.7
Operating profit 796 722 10.2

Full year revenue of £5194mincreased by 28.0% ona constant currency basis, including like-for-like
growth of 16.6% and contributions from net contract gains of 1.8% and of 9.6% from the acquisition
of the ARE business in Australia. At actual exchange rates full year revenue increased by 20.6%.

Revenueinthe first half year increased by 22.1% on a constant currency basis, including like-for-like
growth of 20.2% and a contribution of 1.9% from net gains. This like-for-like growth was helped by a
strongrecovery in passenger numbers across the region, and despite a slower than expectedrecovery
inHong Kong where Chinese inbound passengers remain below pre-Covid-19 levels.

During the second half revenues grew by 32.6% on a constant currency basis, comprising like-for-like
sales growth of 13.8%, net gains of 1.6% and a17.2% contribution from the ARE acquisition. The strong
like-for-like growth was driven primarily by Australia, Egypt and Hong Kong, with the latter seeingan
encouraging recovery in passenger numbers over the summer. The relatively modest level of net gains
reflected the deconsolidation of the Mumbai airport business (accounted for as an associate from
June), reducing year onyear sales growth by approximately 8% in the half. Since the year end, sales
have continued to grow strongly with sales 38% up compared to the same periodinFY24 ona
constant currency basis.

The underlying operating profit for the period was £82.7m, compared to £71.0min the prior year, and
thereported operating profitwas £79.6m (2023: £72.2m). Non-underlying operating items comprised
impairments of £1.3m, goodwillimpairments of £0.6m, gains on derecognition of leases of £8.9m,

site exit costs of £0.6m, transactions costs of £4.Im and other non-underlying costs of £5.4m.

Onapre-IFRS 16 basis, the underlying operating profit was £76.0m, which compared to £63.5m
last year, anincrease of 19.7%.
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Share of profit of associates

The Group's underlying share of profits of associates was £5.4m (2023: £7.2m), lower year on year
primarily as aresult of preopening and other start-up losses in the Group’s new Extime joint venture
with Aeroport de Paris in France. Onareportedbasis, the share of profits of associates was £5.4m
(2023:£0.5m).

Onanunderlying pre-IFRS16 basis, the Group's share of profit from associates was £5.6m
(2023:£7.2m profit).

Net finance costs

The underlying net finance expense for the financial year was £95.0m (2023: £86.6m), which includes
interest on lease liabilities of £62.1m (2023: £53.1m). The reported net finance expense under IFRS 16
was£92.7m(2023:£79.2m).

Onapre-IFRS16 basis, underlying net finance costs were slightly lower than the prior year at £32.9m
(2023:£33.5m). This out-turn was also lower than the guidance of c.£40m provided with our interim
results inMay, principally driven by anon-recurring benefit of £6m arising from the timing of
recognition of interest income on money market deposits in India.

Taxation

The Group's underlying tax charge for the period was £33.4m (2023: £291m), representing an effective
taxrate of 21.3% (2023: 23.2%) of underlying profit before tax. On areported basis, the tax charge
for the period was £33.1m (2023: £32.0m) representing an effective tax rate of 27.9% (2023:36.3%).

Onapre-IFRS16 basis, the Group's underlying tax charge was £34.8m (2023: £31.2m), equivalent
toaneffective taxrate 0f 19.5% (2023: 22.7%) of the underlying profit before tax.

The Group's taxrate is sensitive to the geographic mix of profits and losses and reflects a combination
of higherrates in certainjurisdictions, as well as the impact of losses in some countries for whichno
deferred taxassetis recognised.

Overview
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Theunderlying pre-IFRS 16 tax charge inthe year has benefitted from a deferred tax credit of £18.2m
arising from the recognition of part of the significant deferred tax assets inrelation to the Group's US
operations, which have not previously been recognised. In light of recent acquisitions and strong net
contract gains in North America, the Group now considers that there is convincing evidence that the
US business has probable future taxable profits against which at least part of these significant losses
canbe used, leading to the recognition of an asset in line with probable estimated taxable profits
forecast over the average remaining contractual termin the US business. This has been offset by
deferredtax assets derecognised in Belgium, Canada and Finland of £6.8mresultinginanet deferred
tax credit of £11.4m.

Non-controlling interests

The profit attributable to non-controlling interests was £58.1m (2023: £48.0m profit). Onapre-IFRS 16
basis the profit attributable to non-controlling interests was £63.5m (2023: £49.7m profit), with the
year-on-year increase reflecting strong year onyear profit growth in our partially-owned subsidiaries
(operated withjoint venture partners)in North America and APAC and EEME. An analysis of the
year-on-year increase in the pre-IFRS 16 non-controlling interest charge is set out in the table below:

Year-on-year

2024 2023 change
Onapre-IFRS16basis £m £m (%)
North America 313 227 38%
APAC&EEME
-India 276 217 27%
-Other 4.6 53 89%
Group 63.5 497 28%

InNorth America, the year-on-year increase of 38%is below the increase inunderlying pre-IFRS16
operating profit for the region of 47%, reflecting stronger profit growthin airports with lower
minority shareholdings. In addition we have seen stronger growth in Canada where we own100%
of thebusiness.

InIndia, the higher year onyear charge includes anon-recurring impact of £3m from the higher profit
arising from the timing of recognition of interest income on money market deposits held there.
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Earnings per share Free Cash flow
The Group's underlying earnings per share was 8.1 pence per share (2023:6.2 pence per share), Thetable below presents asummary of the Group's free cash outflow for 2024.
andits reported earnings per share was 3.4 pence per share (2023:1.0 pence per share). 024 023
£m £m
Onapre-IFRS16 basis the underlying earnings per share was 10.0 pence per share (2023: 71 pence per : : 1
share), representing year-onyear growth of 40.8% at actual exchange rates. While the primary driver Underlylngoperatmgprpﬁt Z]gSg ]]6122
of this year-on-year growth was the improvement in the underlying operating profit (increasing by Deprec.latlonandamortlsatlon /. )
25.6% at actual rates), it also benefited from non-recurring reductions in the interest and tax charges ~ Exceptional operating costs (16.6) (17.8)
asnoted earlier inthis Financial Review. Nevertheless, based on current foreign exchange rates and Working capital (20.2) (19.8)
reﬂectingthe constant cu'rre‘ncyguidance for operating profit as set out earlier, we anticipate further ~ Nettax payment (26.0) (19.6)
strong earnings progressioninthe year ahead. Capital expenditure? (279.6) (2200)
Dividends Acquisitions, net of cashreceived (138.9) (41.2)
In line with the Group's stated priorities for the uses of cash and after careful review of its medium-term ~ Net dividends to non-controlling interests and fromassociates (34.5) (46.0)
investmentrequirements, the Board s proposing a final dividend of 2.3 pence per share (2023: 25 pence  Net finance costs (35.8) (46.)
per share), whichis subject to shareholder approval at the Annual General Meeting. This full year Dividends (29.5) -
dividend combined with the interim dividend of 1.2 pence per share would bring the total FY 24 dividend - 5,y - 57 56
to 3.5 pence per share, apayout ratio of 35% of the underlying pre-IFRS 16 earnings per share, whichiis : .
inthe middle of our target payout range of 30-40%. Free cash outflow (2325) (124.9)

. . . . 1 Presentedonanunderlyingpre-IFRS16 basis (refer to pages 64 for details).
The final dividend will be pald' SUbJeCt toshareholder approval, on27 February 2025 to shareholders 2 Capitalexpenditureis net of cash capital contributions received mainly from non-controlling interests inNorth America of £18.3m

ontheregister on 31 January 2025. The ex-dividend date will be 30 January 2025. (2023:£22.5m).

The Group's net cash outflow during the year was £232.5m, anincrease of £107.6m comparedto a
£124.9mnet cash outflow last year. This year-on-year change primarily reflected the higher levels of
capital expenditure in 2024, as well as the reinstatement of the dividend announced in December last
year. The net outflow in the year also included the impact of several acquisitions, as well as exceptional
transaction and other costs incurred during the year.

Capital expenditure was £279.6m, a significant increase compared to the £220.0m in the prior year,
reflecting the ongoing mobilisation of our new business pipeline, as well as a higher thanusual level

of renewals and maintenance projects, many of whichwere put onhold as a function of Covid-19.
Looking forward, we are planning for capital expenditure of £230-240m in the year ahead, lower than
in 2024 as we have now completed our spending on the backlog of renewals from the Covid-19 period.
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Acquisition costs of £138.9mincluded expenditure on the purchase of the ECG, Mack Il Denver and ARE
businesses during the year. The acquisition of amajority shareholding in the Taurus Gemilang business
in Indonesia, which we announced in May, completed at the end of November for a cash consideration
of £10m. Having executed these important infillacquisitions in order to accelerate our growthin
strategically important markets, our focus is now onintegrating these operations and delivering the
plannedreturns. We therefore do not anticipate any further new infill acquisitions in the year ahead.

Although working capital benefited from further strong growth in sales across the year (up 14%

year onyear at actual exchange rates), this was offset by the payment of the remainder of the Group's
deferred liabilities fromthe Covid-19 period, amounting to approximately £40m, resulting inanet cash
outflowfor the year of £20.2m. Going forward we anticipate our negative working capital to grow
broadly in line with sales, therefore contributinga modest cash inflow in 2025.

Net corporation tax payments of £26.0m were higher year onyear (compared to £19.6min 2023),
reflecting the Group'sincrease in profitability over the last twelve months. However net cash flows paid
tonon-controlling interests (net of receipts fromassociates) fell to £34.5m (from £46.0min 2023).

Net finance costs paid of £35.8mwere lower than in the prior year equivalent of £46.1m, which
included the payment of deferredinterest liabilities inrespect of the Group's US Private Placement
notes following the Rights Issue in 2021.
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Net debt

Overallnet debtincreased by £200.3m to £592.5monapre-IFRS 16 basis, largely reflecting

the free cash outflowinthe year of £232.5m as detailed above. Onareportedbasis under IFRS 16,
net debtwas £1,681.6m (30 September 2023: £1,420.9m), including lease liabilities of £1,089.1m
(30 September 2023: £1,028.7m).

Based on the pre-IFRS16 net debt of £592.5m at 30 September 2024, leverage (net debt/EBITDA)
was 1.7x, inthe middle of our medium-term target range of 1.5-2.0x.

The table below highlights the movements innet debt in the period ona pre-IFRS 16 basis.

£m
Net debt excluding lease liabilities at10ctober 2023 (Pre-IFRS 16 basis) (392.2)
Free cash flow (2325)
Impact of foreign exchange rates 238
Other? 84
Net debt excluding lease liabilities at 30 September 2024 (Pre-IFRS 16 basis) (592.5)
Lease liabilities (1,089.1)
Net debt including lease liabilities at 30 September 2024 (IFRS 16 basis) (1,681.6)

1 Otherchangesrelate to the effect of the acquisition of the remaining 50% of our Brazilianjoint venture unwinding the effects of prior year refinancing.
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Alternative Performance Measures 2.Non-underlying profit items
The Directors use alternative performance measures for analysis as they believe these measures The Group presents underlying profit/(loss) measures, including operating profit/(loss), profit/(loss)
provide additional useful information on the underlying trends, performance and position of the before tax, and earnings/loss) per share, which exclude a number of items which are not considered
Group. The alternative performance measures are not defined by IFRS and therefore may not be reflective of the normal trading performance of the business, and are considered exceptional because
directly comparable with other companies'performance measures and are not intended to be of their size, nature or incidence. The table below provides a breakdown of the non-underlying items in
asubstitute for IFRS measures. boththe currentand prior year. Nor-underlyingitems
IFRS16 IFRS16
1. Revenue measures 2024 2023
Asthe Groupis presentin 37 countries, it is exposed to translation risk on fluctuations in foreign : £m Em
exchange rates, and as such the Group's reported revenue and operating profit/loss will be impacted ~ Operating costs
by movements in actual exchange rates. The Group presents its financial results on a constant Impairment of goodwill (9.6) (12.5)
currency basisinorder to eliminate the effect of foreign exchange rates and to evaluate the underlying  Impairment of property, plantand equipment (17.) (2.4)
performance of the Group's businesses. The table below reconciles reported revenue to constant Impairment of right-of-use assets (6.3) (32
currency sales. Contractual settlements 85 (47)
North  Continental APAC& Site exit costs (12) (86)
(Em) America Europe UK EEME Total  Gainonderecognition of leases 8.9 27
2024 Revenue at actual rates Transaction costs (10.8) -
by region 813.9 1,207.4 8924 519.4 34332 Restructuring costs (6.7) -
Impact of foreign exchange 278 27.0 10 323 881 Othernon-underlying costs (6.4) (93)
2024 Revenue at constant currency’ 841.7 1,234.4 893.5 551.7 3,521.1 _ (40.7) (38.0)
2023Revenueatactualratesbyregion 6688 11367 7736 4306 30097 ls"a"? ofassociates .
mpairment of investment inassociate - (6.7)
Finance expenses
Constant currency sales growth Debt refinancing & effective interestrate adjustments 23 74
Whichis made up of: % % % % % 23 74
Like-for-like sales growth? 6.1 59 N4 16.6 88 Profitbefore tax (38.4) (373)
Net contract gains* 19.7 2.7 41 114 83 T
axation
Total constant currency sales growth 258 8.6 15.5 280 17.0 Tax credit/(charge) onnon-underlyingtems 03 (29)
Impact of exchange rates (40) (2.4) (0.0) (7.4) (2.9) Total non-underlying items (381) (402)
Total actual currency sales growth 217 6.2 15.4 20.6 14.1
nstant currency fs based on average 2023 exchanse ratesweishted over the finoncial vear reaulte Further details of the non-underlying operating items have been provided in the Financial Review
12 Eikef;orftllkesalesyrepbreseit revenuegs gzeaze?atedhln agn eqiivalenggzrid in egllhtiﬁnancially\/ear'?rzgt?tztiswhiﬁhave beenopenforaminimum sectionon page 13. Furthermore, areconciliationfromthe underlying tothelFRS reported basis
of 12months. Like-for-like sales are presented ona constant currency basis. i .
3 Revenue itn ;utletes \/\?hlchiiv:beengpeiefotr legsthcanlsZtm;nths :mcj\i)riosr periodrevenuesinrespectof closed outlets are excluded from 5 pFESEHtEd below: 2024 (IFRS16) 2023(IFRS16)
like-for—like sales arjq ;lassiﬁed as cqntractggins.Net contractlgains arepresented onaconstant currency basis. Non-underlying Non-underlying
4 Theimpactof acquisitionshas beenincludedinnet contract gains. Underlying ltems IFRS Underlying Items IFRS
Operatingprofit/(loss)(Em) 246.6 (40.7) 205.9 2048 (38.0) 166.8
Operatingmargin 7.2% (1.2)% 6.0% 6.8% (1.3)% 55%
Profit/(loss) before tax (Em) 157.0 (38.4) 18.6 1254 (373) 881

Earnings/(loss) p/share (p) 81 (4.7) 34 6.2 (5.2) 10
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3. Pre-IFRS 16 basis

Inadditionto our reportedresults under IFRS we have decided to also maintain the reporting of our
profitand other key KPIs like net debt ona pre-IFRS 16 basis. This is because the pre-IFRS 16 profitis
consistent with the financial information used to inform business decisions and investment appraisals.
[tis our view that presenting the information on a pre-IFRS 16 basis will provide a useful and necessary
basis for understanding the Group's results. As such, commentary has also been included in the
Business Review, Financial Review and other sections with reference to underlying profit measures
computed onapre-IFRS 16 basis.

Areconciliation of key underlying profit measures to‘Pre-IFRS 16'numbers is presented below:

Year ended 30 September 2024 Year ended 30 September 2023

Underlying Impact of Underlying Underlying Impactof Underlying
IFRS IFRS16  Pre-IFRS16 IFRS IFRS16  Pre-IFRS16
Notes £m £m £m £m £m £m
Revenue 2 34332 - 34332 3,009.7 - 3,009.7
Operating costs 4 (3,186.6) (41.0) (3,227.6) (2,804.9) (411)  (2846.0)
Operating
profit/(loss) 246.6 (41.0) 205.6 2048 (410) 163.7
Share of profit
fromassociates 54 0.2 5.6 7.2 - 7.2
Financeincome 5 19.1 - 19.1 170 - 170
Finance expense 5 (n4.0) 62.1 (52.0) (1036) 531 (505)
Profit before tax 157.0 213 1783 1254 120 1374
Taxation (33.4) (1.4) (34.8) (291 20 (312)
Profit for the year 123.6 19.9 143.5 96.3 99 106.2
Profit
attributable to:
Equity holders
of the parent 64.9 15.1 80.0 496 6.9 56.5
Non-controlling
interests 58.7 49 63.6 46.7 30 497
Profit for
the period 123.6 19.9 143.5 96.3 99 106.2
Earning per share
(pence):
-Basic 3 81 10.0 6.2 71

- Diluted 3 81 9.9 6.2 70
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Underlying operating profit is £41.0m lower on a pre-IFRS 16 basis, as adding back the depreciation

of the right-of-use assets of £236.1m does not fully offset the recognition of fixed rents of £(274.8)m
and the gain on derecognition of leases of £(2.3)m. Profit before tax is £21.3mhigher onapre-IFRS 16
basis as aresult of adding back £62.Imin finance charges on lease liabilities and £0.2m on the share
of profitfrom associates. The impact of IFRS 16 on net debt is primarily the recognition of the lease
liability balance.

The tax effect of the net IFRS 16 impact is sensitive to the geographic mix of the IFRS 16 adjustments
which candifferyear to year. The tax effect reflects acombination of higher taxrates in certain
jurisdictions, as well as the impact of temporary differences in some countries for which no deferred
tax assetisrecognised.

Pre-IFRS 16 basis underlying EBITDA was a key measure of profitability for the Group in 2024.
Areconciliation to pre-IFRS 16 basis underlying operating profit for the period is presented below:

2024 2023

£m £m

Pre-IFRST16 underlying EBITDA 3429 2800
Depreciation of property, plant and equipment (128.7) (106.6)
Amortisation of intangible assets (8.6) (9.7)
Pre-IFRS 16 underlying operating profit 205.6 163.7
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Furthermore, areconciliation from pre-IFRS 16 underlying profit for the year to the IFRS profit after

fortheyearis as follows:
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4.Return on capital employed
The calculation of the Group's return on capital employed (ROCE') is set out below:

2024 2023 2024 2023
Pre-IFRS 16 underlying operating profit for the year 205.6 1637  Capital employed
Depreciation of right-of-use assets (236.) (1945) Netassets 383.2 3221
Fixedrentonleases 274.8 2304  Adjustments toexclude:
Gain onderecognition of leases 23 52 Netdebt 5925 3922
Non-underlying operating (costs)/profit (note 4) (40.7) (38.0) Non-controllinginterests share of equity (156.0) (95.9)
Share of profit fromassociates 5.4 72  Taxassetsand liabilities (327) (53.9)
Non-underlying share of loss from associates - (6.7) Leaseassetsand liabilities 571 972
Net finance expense (95.0) (86.6)  Otherlong term liabilities 481 425
Non-underlying finance income (note 5) 23 74 Capital Employed 892.8 7042
Taxation (330 (320)  Average Capital Employed 7985 6634
IFRS Profit after tax 85.5 561 Return
Underlying operating profit (pre IFRS 16 basis) 205.6 163.7
Areconciliation of underlying operating profit to profit before and after taxis provided as follows: Non Controllinginterests share excluded (70.) (57.9)
2024 o023 Profitfrom Associates included 56 72
Em En_ Adjusted Return 141.1 113.0
Underlying operating profit 246.6 2048 ROCE% 17.7% 17.0%
Non-underlying operating costs (note 6) (40.7) (38.0)
Share of profit fromassociates 54 72 Thecalculationisusedas ameasure of the average capital that the Group has utilised to generatereturns
Non-underlying share of loss fromassociate - (6.7)  toshareholders.Returnis defined as underlying pre IFRS 16 operating profit, adjusted for Associates and
Finance income 191 17.0  Non-controllinginterests. Capital Employed is defined as Group Net Assets adjusted to exclude Net Debt,
Finance expense (M4.) (1036) taxassets and liabilities, lease and other long term liabilities and Non-controlling interests share of equity.
Non-underlying finance income (note 8) 23 74 5. Liquidity and cashflow
IFRS Profit before tax 186 881  Liquidity remains akey KP! for the Group. Available liquidity at 30 September 2024 has been computed
Taxation (330) (320) as£5584m,comprising cashand cash equivalents of £254.8m, and undrawn credit facilities of £303.3m.
IFRS Profit after tax 855 56.1

Areconciliation of free cashflow to underlying operating profit is shown on page 49.

@L)Bv‘

Jonathan Davies
Deputy Group CEO and CFO
2December 2024
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Stakeholder engagement and Section 172 Statement

As a global business with
operations in 37 countries,
SSP has a diverse group
of stakeholders.

We define our stakeholders as those we affect
and those who affect us and categorise theminto
nine stakeholder groups, as summarised on the
next page.

Listening to our stakeholders helps us better
understand their views and concerns, while enabling
us torespond to them appropriately. It gives us
valuable input into, and feedback on, our strategic
approach and helps ensure we take stakeholder
views into account in our decision-making.

We aim to maintain proactive, open dialogue with
stakeholders to meet evolving expectations as a
global business and to create shared value for our
business and stakeholders.

We engage with stakeholders at local, regional
andglobal levels, developing strong and positive
relationships that are central to our business
model. We keep our Board informed of stakeholder
views and have an ongoing programme of direct
stakeholder engagement, such as site visits,
meetings with our Board Chair, Mike Clasper,
listening sessions and activities that our
designated Non-Executive Director for workforce
engagement (ENED), Judy Vezmar leads.

e You can find our progress against our diversity targets
on pages 114-115.

Ensuring effective stakeholder engagement
Eachyear, the Board reviews and evaluates the
effectiveness of our engagement mechanisms.
This year's review shows how we maintained
robust stakeholder engagement at Group and
market levels through various Board and business
channels, enabling us to gather and understand
stakeholder perspectives effectively. We are
making substantial progress inacting on these
insights and integrating theminto decision-
making where appropriate.

In 2024, we also continued the well-established
practice of including abriefing note for all papers
presented to the Board, Board Committees and
Group Executive Committee. These briefing
notes identify the relevant stakeholder groups
affected by each agendaitem and detail their
potentialimpacts. This practice has helped ensure
stakeholder considerations are consistently
factored into accountin our decision-making
process. Additionally, the briefing notes also
requires a consideration of s172 matters.

In 2022, our sustainability materiality assessment
conductedby a specialist third party, identified
themost material ESGissues for our stakeholders.
In 2024, we started work on a double materiality
assessment, gathering inputs from our key
stakeholders and considering sustainability
impacts, risks and opportunities across abroad
range of topics. This assessment will help shape
the next evolution of our Sustainability Strategy.

Overview

Section 172 statement

Akey element of the Board's consideration
of sI72 matters is the need to balance often
competinginterests among our stakeholder
groups. Our engagement activity allows us to
better understand those competing priorities
andtoassess the best course of actionto
ensure long-termvalue is created.

In performing their duties during our 2024
financial year, the Directors have had regard
to the matters set outin Section172 of the

| Strategic report | Corporate governance

| | Financial statements

Companies Act 2006 as appropriate, with the
principles underpinning the Board's general
approach to decision-making.

Each Director of the Board confirms that, during
the year, 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 its
members as awhole, and in doing so, has had
regard (among other matters) to the s172 matters
setoutontheright.

The likely consequences of any decision

in the long term

Understanding the travel F&B market - pages 12-15
Our business model - pages 16-17

Our strategy - pages 18-31

Board activities - pages 99-100

Dividendpolicy - page 49

Our 2024 Sustainability Report

The interests of the Company’s employees

e Ourbusinessmodel-pages16-17

e QOurstrategy -pages18-31

Stakeholder engagement: colleagues - page 56
Amessage from our ENED - page 101

Board activities - pages 99-100
Culture - pages102-103

Diversity, equity and inclusion - pages 114-115
Succession planning - page 113

Speak-up -pages 56,72and 103

Our 2024 Sustainability Report

The need to foster the Company’s business
relationships with suppliers, customers and others
e Understanding the travel F&B market - pages 12-15
Our business model - pages 16-17

Ourstrategy - pages 18-31

Stakeholder engagement - pages 53-63

andpage 100

Board activities - pages 99-100

Our 2024 Sustainability Report

The impact of the Company’s operations

on the community and the environment

e QOurstrategy -pages18-31

e Stakeholder engagement: colleagues - page 56
e Our2024 Sustainability Report

e Boardactivities - pages 99-100

The desirability of the Company maintaining a
reputation for high standards of business conduct

e Understanding the travel F&B market - pages12-15
e Ourstrategy -pages18-31

o Non-financial and sustainability statement
-page87

Board activities - pages 99-100

Risk management - pages 72-84

Compliance andinternal controls - page 123

Our 2024 Sustainability Report

The need to act fairly as between members

of the Company

e QOurstrategy -pages18-31

e Stakeholder engagement - pages 53-63
andpage 100

o Annual General Meeting (AGM)

e Boardactivities - pages 99-100
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Section 172 Statement continued

Our stakeholder
groups at a glance

@ Customers

Why we engage

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

Value created

Our high-quality products and brands, witha
broadrange of food and beverage choices that
meet diverse preferences.

e Find out more on page 55.

@ Clients

Why we engage

Our business success depends onretaining
and winning new space in our clients'

travel locations.

Value created

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

e Find out more on page 58.

Suppliers

Why we engage

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

Value created

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

e Find out more on page 61.
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@ Colleagues

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

Value created

Agreat place to work with an inclusive,
engaging and values-based culture where
everyone can fulfil their potential.

e Find out more on page 56.

@ Joint venture (JV) partners

Why we engage

Good relationships with our JV partners
are key to enhance our operations, drive
performance and help grow our business.

Value created
By sharing the profit that we generate through
our joint operations.

e Find out more on page 59.

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

where we operate, enabling us to act as agood
corporate citizen.

Value created

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

e Find out more on page 62.

@ Investors and lenders

Why we engage

We must understand the needs of those
who investinand lend to SSP to maintain
their confidence.

Value created

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

e Find out more on page 57.

@ Brand partners

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

Value created

Exposure to awider range of customers,
particularly inmarkets where brand partners
don'thave ahigh-street presence.

e Find out more on page 60.

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

shapes the regulatory environment in which
weoperate.

Value created

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

e Find out more on page 63.
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Section 172 Statement continued

Q@

Customers

Understanding customer needs and trends
allows us to provide the food and beverage
choices they want. Meanwhile, understanding
their views helps ensure we are delivering the
quality and service they expect.

Business engagement

We engage with and learn from our customers

invarious ways, including:

o onlinereviews and customer care lines
providing direct feedback

o colleagues'direct engagement and dialogue
with customers

o customer surveys, focus groups and online
communities

o global customertrendreports.

In 2024, we continued embedding our global
customer listening platform, Reputation, which
isnow used across 15 markets and c.1,100 units.
The platform allows us to collect and respond
toreal-time customer feedback to enhance our

products, brands and overall customer experience.

In partnership with anindustry-leading provider,
we monitor global food and beverage trends and
innovations. In 2024, we received comprehensive
reports analysing how customer behaviour and

attitudes are evolving and how we should respond.

Board engagement

The Boardreceivesregularupdates onsales
performance, customer and market insights and
evolving trends from the Executive Directors and
Group Executive Committee. These updates help
the Board understand our customers and track
potential issues and opportunities. They also
received adetailedreview and‘teachin’sessions
onReputationscores and updates onthe
Responsible Marketing Principles development
androllout.

In addition, our Board Directors can experience
the customer journey first-hand during site and
market visits, including food tastings and trialling
new technology. For example, the Board visited
our units at SuvarnabhumiAirport during a visit
to Thailand, as well as units at Waterloo station
and Gatwick Airportin the UK.

Overview

Material issues raised in 2024

o Convenience, quality service and seamless
digital solutions.

e Quality products and value for money.

e Productsandbrands that enhance the
customer experience.

o Wellness, healthier food and dietary needs.

« Responsible marketing.

o Safety.

e Sustainability and environmental concerns.

Actions in 2024

Usinginsights from our 2023 global Food Travel
Insights Survey, we refreshed our Ritazza and
Upper Crust brands and developed a category
blueprint to enhance our food and beverage
propositions.In 2024, we also appointed category
specialists across essential areas including bars,
restaurants, and retail to collaborate across
markets, identify opportunities for elevating
customer experience, implement best practices
from category and travel sectors and enhance
local category expertise.

Recognising our ongoing responsibility for truthful,
transparent, ethical and legal communications to
our customers, werolled out our new Responsible
Marketing Principles globally. We also continued
our‘People and Planet Menu Framework’global
rollout to helpincrease healthy and more
sustainable choices for customers.

Priorities for 2025

» Expandadoption of Reputationacross our
remaining markets, leveraging the insights
gathered onfood quality and service to
refine and elevate our international culinary
strategy, products, brands and overall
customer experience.

e Furtherintegrate our customer insight tool,
Reputation, within market and function teams,
ensuring the customer insights consistently
guide and influence our decision-making.

« Continue to train colleagues on Responsible
Marketing Principles.
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LISTENING TO OUR CUSTOMERS
THROUGH OUR GLOBAL
FEEDBACK TOOL

By accessingreal time customer feedback,

we can better understand their perspective
andimprove our offer, service and environment
to enhance the customer experience and
deliver on SSP's purpose to be the best part

of the customer journey. Since 2021, SSP has
partnered with‘Reputation’,an online platform
thataggregates customerreviews, and the star
ratings people write on Google and Tripadvisor,
across 15 markets, with more to be onboarded
inFY25.

SSPis a complex business with numerous
units across many brands on multiple sites.
Therefore, feedback is critical because
customer experiences canvary significantly.
The Reputationtoolallows us to cut and analyse
the datato assess customer experience by
brand, unit, site or trend and theme. We can
thenidentify and rectify any issues our
customers are experiencing, allowing us to
correct these inthe appropriate time frames.
The more feedback we have, the more we
canenhance our overall ratingand improve
our reputationwith customers and clients.
We currently average a score of 4.4 out of 5.0,
whichis anincrease fromour score of 4.2 out
of 5.0 attheend of last year.

A
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Stakeholder engagement and
Section 172 Statement continued

o

Colleagues

Ensuring we have open engagement, where
we can listenand learn from our colleagues
andact on the insights they give us, is crucial
to developing our people strategy, nurturing
our culture and ensuring SSP is agreat place
towork for everyone.

Business engagement

We engage withand listen to our people through

several channels:

e colleague Engagement Survey

e market and site visits by our Group Executive
Committee members to meet local colleagues

e group andregional town hall meetings and
listening sessions

e meetings with works councils, trade unions
and the European Works Council

e independently-managed Speak-Up channels

o colleague networks and communities, including
our Global Inclusion Council.

Our Colleague Engagement Survey is our

biggest listening exercise of the year, giving every
colleague the chance to share their opinions about
working for SSP and how we can improve. In 2024,
we conducted our second Global Colleague
Survey with survey provider, Gallup.80% of our
colleagues completed the survey. Gallup measure
engagement using the'QI2 index'whichis ascore
out of 5. Weregistered ascore of 3.97.

Board engagement

Our designated Non-Executive Director for
workforce engagement (ENED), Judy Vezmar,
directly engages with a diverse spectrum of
colleagues around the business and provides
feedback to the Board to inform their
decision-making. In 2024, in addition to joining
works councilmeetings and regional townhalls,
Judy had six face-to-face listening sessions
with over 50 colleagues across threeregions.

a Read more on pages 100-101.

Other Board members met colleagues during site
and market visits. In 2024, this included aBoard
visit to Thailand and to the UK business.

The Boardreceives regular safetyreports and
detailed updates onworkforce engagement,
including outcomes from the Colleague
Engagement Survey as well as yearly assessment
of our culture. The People Planis presented
annually and the Board reviews a dashboard of
workforce-related matters twice ayearalongwith
reports from our Speak-Up channels. Talent and
succession planning and DE&I discussions are also
held twice ayear in the Nomination Committee.

Material issues raised in 2024

e Jobopportunities, learningand development
and mobility.

e Job security,remuneration and benefits.

o Diversity, equity and inclusion.

o Health, safety and wellbeing.

e Costofliving.

e Sustainability, environmental and social impacts.

Overview

Actionsin 2024

Drawing onthe insights gathered from the 2024
global Colleague Engagement Survey, we identified
key areas forimprovement and developed detailed
action plansin collaboration with our global senior
leadership teams. We cascaded the Colleague
Engagement Survey results at aregional, country,
site and team-level, with listening sessions
encouraging open discussions.

Inthe past12months, we implemented several

actions inresponse to our 2023 Colleague

Engagement Survey and ENED engagement

review. For example, we:

e strengthened our Measure, Listen, Act
programme

o continued developing our internal
communications platform VivaEngage

o developed learning opportunities with the
relaunch of our SSP Academy

e engaged colleagues on safety topics via
monthly campaigns and new training.

We also launched our Belongat SSP DE&
strategy, updated our DE&IPolicy and delivered
DE&I development workshops in five markets.

We increased our focus on engaging with
restaurant and store managers, bringing them
more prominently into our decision-making
process. Inthe USA, this meant including our
restaurant generalmanagers in our Passion
Council Forum alongside operations directors.

Priorities for 2025

e Launchnewglobal People Plan focused on
evolving our approach to leadership and talent.

o Continue tofocus oninitiatives to progress
our DE&, safety, talent development and
engagement priorities.

e Conductregionally tailored Pulse surveys
to measure engagement, in partnership
with Gallup.

o Continue our focus onsupportingrestaurant
and managers globally.

o Continue progressing our ENED engagement
planthroughout 2025.

| Strategic report | Corporate governance | | Financial statements
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CREATING A GLOBAL
INTERNAL COMMUNITY
THROUGH VIVAENGAGE

We continued to embed our internal social
media platform'VivaEngage'by rolling out the
platformto our frontline colleagues. Colleagues
canaccess VivaEngage via desktop, web or
mobile device, allowing them to communicate,
collaborate and share knowledge, best practices
and learning from one another. It also allows
our senjor leadership teamto connect with
colleagues viacomments, reactions and
resharing posts.

When the platform launched inMay 2023,

all support function colleagues globally had
access toit.In 2024, we expanded access to
frontline colleagues in the UK, Ireland and the
Nordics. Doing so meant that team members
inunits could access SSP news and updates
directly for the first time. We could also enable
two-way communication. This project has
improved collaboration and communication
withall colleagues, whether they are working
inour units or our support function offices
andis animportant milestone in our journey to
digitise our colleague experience. We have seen
great engagement with VivaEngage and now
have over15,000 active users and nearly

130 communities.
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Investors and lenders

We must understand the needs of those
whoinvestin and lend to SSP to maintain
their confidence and support. By fostering
strong relationships and maintaining open
lines of communication, investors and
lenders remain well-informed about our
performance, strategy and governance,
while enabling us to promptly respond
toany challenges or queries that arise.

Business engagement

We engage withinvestors and lenders invarious

ways, including:

e regular one-to-one, group calls, meetings
and presentations, led by the Group CEO
and Deputy Group CEO and CFO

e investorroadshows following preliminary
andinterimresults

o meetings withthe Corporate Affairs
Director and Group Head of IR to attract
new investors and respond to questions
from existing investors

o regular meetings between the Group Treasurer
and credit rating agencies and banks toupdate
onperformance and respond to queries

e engagementwithinvestor ESG analysts
andratingagencies by the Corporate Affairs
Director, Chief People Officer and Group
Head of Sustainability.

Board engagement

Our Annual General Meeting gives the Board the
opportunity to present to attending shareholders
and answer their questions. Our Chair
participates inone-to-one meetings with
shareholders throughout the year. Our Board and
Chair also participate ininvestor meetings and
presentations, as required. For specific queries,
Board membersjoindirect calls with investors.

This year, our Remuneration Committee Chair
led aremuneration consultation with our largest
shareholders regarding our long-term incentive
plans. The insights and feedback from this
process helped shape our final plan.

The Board, including our Chair and Remuneration
Committee Chair are consulted onrelevant
issues including our sustainability policies

and contribute to feedback to proxy agencies
inadvance of the AGM.

Our Boardreceivesregular updates onshareholder
and lender activity from the relevant Directors,
members of the Group Executive Committee

and our brokers.

Overview

|

Material issues raised in 2024

e Ability to deliver fullyear EPS and cash
expectations.

o Performance of Continental Europe during
theyear.

e Timing of returns on our recent capital
investment and infill M&A.

e Dynamics of cash generation, net debt
and leverage position.

Actions in 2024

We increased our level of engagement with
existingand potential investors inNorth America
and Europe through one-to-one meetings. And
we further engaged withinvestment analysts

to provide greater clarity on specific topics.

We increased the level of disclosure onkey
profitability drivers, such as minority interests
and currency. We also gave additional income
statement guidance toimprove investors'
understanding of the key drivers of our earnings
per share performance.

In2024, we issued € 240m of US Private Placement
Notes, strengthening our liquidity positionand
regained aprivate Investment Grade rating from
DBRS, reflecting their assessment of our recovery
from Covid-19, with stronger business risk profile
and key financial metrics.

Priorities for 2025

o Continue proactive investor engagement,
meeting existing and potential investors and
showcasing our strengths and opportunities.

e Setappropriately clear and granular FY25
and medium-term expectations.

e Continue implementing our Sustainability
Strategy, policies and reporting to drive
improvements in ESGinvestor ratings
andbenchmarks.

’ Corporate governance ‘ ’ Financial statements
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OUR APPROACH
TO REMUNERATION

Recognising that SSPis in a different place
compared towhen the Directors'Remuneration
Policy was approved at the 2024 AGM, the
Remuneration Committee felt it was the right
time to consider returning to a performance-
based long-termincentive plan. Consequently,
Carolyn Bradley, Chair of the Committee, and our
Investor Relations team, engaged proactively
with anumber of our top shareholders (covering
nearly 50% of our shareholder base) to review
potential plan structures and understand their
perspectives. The meetings were constructive,
discussing how we might align management
remuneration and shareholder interests and
experience. The vast majority of investors
were supportive of achange towards amore
performance-basedplan, set with appropriately
stretching financial targets.

Following this engagement, the Committeeis
proposing the reintroduction of a Performance
Share Award (PSA) to replace our current RSP.
The firstaward under the proposed plan will

be subject to EPS (50%), ROCE (25%) and TSR
(25%) performance conditions. These measures
were chosenbased onalignment to the business
strategy and with consideration to the views

of our shareholders. More information can

be found on pages 126-155.

- J
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Clients

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

we remain the operator of choice.

Business engagement

We engage with clients inavariety of ways,

including:

o regular formal reviews and ongoing dialogue
as part of our day-to-day business

e tenders for new business, contract negotiations

andrenewals
e clientsurveys
e industry conferences.

In 2024, we worked with a specialist agency to
conduct our Client Feedback Survey for the UK,
Ireland and the Netherlands. This provided a

holistic view of our clients'loyalty and satisfaction

with SSP, how we are performingrelative to our
competitors onkey strategic priorities, and the
issues thatare mostimportant to our clients.

We also continued to step up our proactive
approach to engaging with our clients on
sustainability issues in 2024. For example, our
Heads of Sustainability for Group, UK&l and
APAC & EEME regions met with over 10 clients
in6 markets.

We attended anumber of industry events and

conferences, meeting with our clients and sharing

insights on sector trends and updates. In 2024,
this included the ACI Global Forumin the UAE,
the Australian Airport Retail & Commercial Forum

in Australia where our Group presented anupdate

onthe latest customer trends, and the Airport
FAB conference inthe USA.

Board engagement

The Boardreceives updates on client engagement
fromthe Executive Directors and Group Executive

Committee (including through the regular CEO
update). Itis alsoregularly informed of Client
Feedback Surveys, business pipeline, including
any renewals, new wins or losses, and any client
or country specificissues or opportunities.

In addition, tenders of a certain size arereserved
forBoardapproval.

Overview

Material issues raised in 2024
e Product quality, offerand menurange.
o Quality of management team and staff.

e Customer service, experience and satisfaction.

e Operational excellence, relationships and
working in partnership.

Brand portfolio that delivers sustainable sales
andfinancialreturns.

e Product offer and customer experience
and satisfaction.

e |ocalpresence, expertise and market
and customer insights.

e Sustainability and digital and innovation.

Actions in 2024

We continued to strengthen our client
relationships with our strong brand portfolio,
customer propositionand operational
performance.

In 2024, we achieved large contract wins and
renewals including Oslo Airport. We also started

working with over 20 new clients across the world,

including ones innew markets. For example, we
won contracts to start operating in New Zealand,
Bulgariaand SaudiArabia.

Priorities for 2025

e Conductadditional client surveys.

e Continue tofocus onour clientrelationships,
brand portfolio, customer insights and

operational performance todrive highretention

rates and to secure profitable new business.
e Ensure the continued delivery and progress

against our Sustainability Strategy and targets,

and collaborating with our clients to deliver
shared goals.

| Strategic report | Corporate governance
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RENEWING OUR BUSINESS
WITH OSLO AIRPORT

. T

Our partnership with Avinor in Norway has
endured for a quarter of acentury,and we have
been operating at Oslo since before the new
airportopenedin1998. This year, we secured
adealtorenew our operations at Oslo Airport,
whichwelcomes more than half of allNorway's
air passengers.

As part of the renewed contract, we willopen
orrefurbish 16 units, including internationally
recognised brands such as Starbucks and
O'Learys and several of our own well-known
food and beverage concepts suchas Ritazza
andBarino, as well as outlets tailor-made for
Oslo Airport and inspired by the cuisine, history
and culture of the capital city. This includes
the upgraded coffee concept Parken, our new
wine bar Tigerstadenand Bjern's Backyard,
inspired by Oslo’s convivial backyard culture
andurban-style family life.

Therefreshed portfolio has been carefully
selectedin close coordination with Avinor
tohelpsus ensure thatall travellers are
catered for and toimprove the general
passenger experience.

gl |a A Board members metanumber of our clients during
Lol 1 \“‘ﬂ‘f] amarket visit to Thailand. These meetings provide
'y anopportunity to discuss our strategic priorities.

-
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Joint venture partners

We work with our JV partners to develop
businesses inregions where a partnership
isrequired, whether by regulation or
operating necessity.

Business engagement

InNorth Americaand the APACand EEME
markets, we frequently operate with joint venture
partners whose attributes include localknowledge,
access to brands and concepts, andrelationships
with clients and government. These attributes
enable us torunthe day-to-day business
operations more effectively as well as improving
our ability to win new business. Our JV partners
also contribute to the capital costs of expansion
inaddition to taking a share of profitability.

Despite our lower equity stake, we treat our joint
venture businesses as wholly owned subsidiaries,
including theminregular tradingand finance calls,
taking partininvestment decisions and introducing
controls and risk frameworks.

We engage with JV partnersinavariety of ways,

including:

e regular communicationat Group and local
levels, including day-to-day contact to ensure
efficient operations

e regular trading and finance calls, and
engagement on controls and risk management

e tradingandbusinessreviews

o informal discussions, formal Board meetings

e trainingandbusiness reviews, collaboration
toexplore new business

o quarterly meetings with JV partnersinthe USA

o SSP-held conferences.

Board engagement

OurBoard s kept informed of key developments
in JV partnerrelationships. For example, the
Boardis updated on the status of major new
partners or extensions of existing arrangements.
Theyreceive an overview of our partnerships
through updates from the relevant executive
teammembers.

The Board met with several JV partners during
its visit to Thailand, including partners from
India, Indonesia, Thailand and Philippines,
tobetterunderstand our partners'drivers,
risks and opportunities.

Overview

Material issues raised in 2024

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

e Winning new business and renewals.

o Customer safety and food safety.

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

o Business ethics and corporate behaviour.

e Diversity, equity and inclusion.

Actions in 2024

We continued working with existing JV partners
inour markets across North America, EEME, Asia
Pacificand Europe torun day-to-day business
operations and win new business.

In 2024, we entered anew JV partnership with
Airport Dimensions and our existing JV partner,
TFSto offer travellers an exclusive lounge
destination at Hong Kong International Airport
and with Buhindiand Tasheel in SaudiArabia.

We continued our strong, regular engagement
atalllevels with our largest JV business, Travel
Food Services (TFS),inIndia, in partnership with
KHospitality. Inthe USA, we conducted quarterly
meetings with JV partners, with engagement at
our annual USA Passion Conference to network,
developrelationships and set out joint priorities.
We also continued to develop JV partnerships
through our participation in the Federal Aviation
Administration’s Airport Concession Disadvantage
Business Enterprise Program (ACDBE), with
engagement at the Airport Minority Advisory
Council's Airport Business Diversity Conference.

Priorities for 2025

e Develop existing JV relationships and work
with partners to drive returns and efficiencies.

o Explore opportunities for new collaborations,
particularly where such partnerships facilitate
entry intoanew market.

| Strategic report | Corporate governance | | Financial statements
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A THREE-WAY PARTNERSHIP
TO CREATE A NEW LOUNGE
OFFERIN HK

We partneredwith our Indian JV Travel Food
Services and Airport Dimensions, the global
specialistsin creating airport lounges, to create
anew lounge at Hong Kong International Airport
(HKIA). The new lounge, called Kyra, is located

in the Central Concourse of the airport and
openedinthe summer.

Thejoint venture brought together three
leading businesses, each with unique strengths
in crafting offers designed to enhance the
passengers' experience. Our years of experience
in creating F&B offerings tailored to the travel
environment coupled with TFS'and Airport
Dimensions’skills in designing, developing and
operating lounges that cater for global travellers
helped us build a tailored lounge offer that will
enhance the customer experience at the airport.

HKIA continues to see asignificantincrease
inpassengers, whichmade it the ideal location
todebutKyraLounge to meet ever-growing
market demand.
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Brand partners

We maintain close relationships with

our partners to optimise the brand offer

for our clients and customers and to ensure
alignment with quality, performance and
sustainability standards. We work closely
to enable these brands, products and supply
chains to be introduced to the demands

of the food travel sector.

Business engagement

We engage withbrand partnersinavariety

of ways, including:

o regular engagement with local brand partners
by local Business Development teams

e relationship management by the Group Brand
Portfolio teamwithinternationalbrand partners
such as Starbucks and Burger King

o regular engagement with international brands
onlocal contracts, upcoming tenders, potential
brand strategies, sustainability and digital
innovation led by Group Brand Portfolio team

e review and ongoing engagement onbrand
partners’evolvingbrand requirements

e Group levelengagement on ESG.

Board engagement

Our Boardis kept informed of key developments
inbrand partner relationships. For example,

itis updated on the status of major new partners
or extensions of existing arrangements.

ltreceives an overview of our partnerships
throughupdates from the relevant executive
teammembers.

Our Board met with brand partners during its
strategy meeting in July, to better understand
their drivers, risks and opportunities, how they
view their partnership with SSP and how we can
work together to deliver improved service and
financial outcomes.

Material issues raised in 2024

o Deliveringbrand standards and a high-quality
customer experience through operational
excellence and digital innovations.

e Renewing existing business and securing
new locations.

o Customer safety/food safety.

e Sustainability, environmental issues
andresource efficiency.

o Business ethics/corporate behaviour.

e Diversity, equity and inclusion.

Overview

Actions in 2024

We established several new brand partnerships,
including Bo&Mie in France and EricKayser and
Pizza Expressin Saudi Arabia. Meanwhile, we also
expanded our relationship with existing partners,
including Jamie Oliver in Malaysia, Popeyesin
Spainand Yo SushiinItaly.

We also worked closely with our partner
Starbucks inthe EMEAregion to manage the
impact of protests and cost-of-living crisis.

We enhanced our collaboration with Pret AManger
to support our outlet's commercial performance
and supportedthe brand's entry into Greece.

We also continued to engage with brand partners
onESG topics. This year, we participatedintwo
workshops with Starbucks EMEA on sustainability
KPItracking and ESGregulation. We also joined
anintroductory meeting with Pret AManger's
new Head of Sustainability and two strategic
discussions with Jamie Oliver's sustainability team.

We have increased our focus on digital, working
in close collaboration with our brand partners
toshare best practice andimplement innovative
technologies to enhance the customer
experience. We also implemented Al-powered
smartrecommendation digital ordering kiosks.

Priorities for 2025

o Continue providing a consistent operational
delivery of brand standards.

e Continue todeliver high levels of contract
retentionand new business for profitable
brand partners.

e Renew our franchise agreements with
profitable brand partners and securing new
relationships with tender winning brands.

e Continue to engage and collaborate with
key brand partners on shared sustainability
goals and ESGregulation compliance.

‘ Strategic report ’ Corporate governance
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EXPANDING OUR PARTNERSHIP
WITH PRET A MANGER

In 2024, our partnership with fresh food and
organic coffee chain, Pret AManger, continued
todevelop, building on our near10-year
partnership.

In addition to existing markets in which

we operate Pret AManger, including France,
Belgium, Germany & Switzerland, we opened
six Pret AManger units in Greece, anew market
forthe brand. Our new locations include two
unitsin Athens Airport, as well as Kos, Mykonos,
Thessalonikiand Zakynthos.

We have worked closely with Pret AManger's
teamonrange localisation, tailored to the Greek
market, including a selection of Greek salads
and pastries, grab'n’go pots (including feta
cheese witholive oil and oregano, tzatzikiwith
olive oil) complementing the core Pret AManger
brand proposition.

As part of our recent contract wins in Saudi
Arabia, we will be opening five Pret AManger
units across Jeddah and Riyadh Airports from
late 2024, whichwillrepresent the brand's
firsttravellocations in this market.
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Suppliers

Maintaining good supplier relationships with
open, ongoing dialogue is essential to ensure
an efficient and secure supply chainand to
understand customer trends.

Business engagement

We engage with our suppliers ina variety of ways,

including:

e regular formaland informal meetings, calls
and correspondence during tenders, contract
negotiations, onboarding and ongoing activities

e sitevisitsand quality and performance reviews

e SSP-held supplier and leadership conferences.

We also continued our ethical trade programme,
engaging contracted suppliers to sign up to our
Supplier Code of Conduct, or to demonstrate their
own of equal or better standard, while conducting
our supplier humanrights due diligence process.
This processincludes risk assessments, reviews
and audits viathe Supplier Ethical Data Exchange
(Sedex), aplatform for storing, analysing, sharing
andreporting on ethical supply chain practices.
We also discuss the outcomes of ethical trade
audits with suppliers and monitor completed

or corrective actions for any issues identified.

0 Fond out more about our supply chain due diligence
on pages 48-49 of our 2024 Sustainability Report.

Board engagement

Our Boardreceives updates on suppliers from
the Executive Directors and Group Executive
Committee, including periodic updates on supply
chainrisks and mitigations, including the impact
of any inflationary pressures.

In 2024, the Board approved the revised
Environment, Sourcing and Farm Animal Welfare
policy review and reviewed our approach to
managing modern slavery in our business
operations and supply chains as part of approval
of our annual Modern Slavery Statement.

The Boardreceived updates on our approach
to third party risk management and proposals
toenhance supplier due diligence.

Material issues raised in 2024

e Pricingandinflationary pressures.

e Product quality and food safety.

e Logistics and supply chain disruption/product
availability.

e Sustainable ingredients.

Overview

o Plasticreduction in packaging.

o Animalwelfare.

o Deforestation.

o Climate change/carbonemissions.

e Humanrights, modernslavery andlabour
practices.

Actions in 2024

In 2024, we updated our Environment, Sourcing,
and Farm Animal Welfare Policy toreflect our new
target for100% of eggs for our franchise brands
tobe from cage-free sources by 2030.

We continued to engage our contracted suppliers
to sign-up to our Supplier Code of Conduct or
demonstrate their own equal or better standard.
By theend of 2024, 76% of our contracted suppliers
had signed-up. We also further progressed our
human rights due diligence reviews for high-risk
contracted suppliers, including self-assessments
and on-site audits. By the end of 2024, the reviews
were completed on 66% of our high-risk suppliers.

As part of our preparations for the upcoming EU
Deforestation Regulation, our purchasing teams
in EU markets conducted engagement with
relevant suppliers to assess readiness for meeting
the due diligence requirements.

Inaddition, our Chief Procurement Officer,

along with local procurement teams, continued
tomonitor the management and mitigation of
our response to supply chain pressures to ensure
disruptionis kept to aminimumand prepare for
new legislations, including the EU's Corporate
Sustainability Due Diligence Directive.

Priorities for 2025

o Continue to engage contracted suppliers
tosign-up to our Supplier Code of Conduct
and conduct due diligence reviews on
high-risk suppliers.

o Progress our engagement with suppliers to
support the delivery of our sustainability goals
and prepare for due diligence regulations.

o Continue tomanage our inflation targets
and maximise product availability.

| Strategic report | Corporate governance
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ENGAGING OUR GLOBAL
PURCHASING LEADERS

Eachyear, we convene purchasing leaders from
across our global business to learn, engage, and
review strategic priorities.

This year, our event in Brussels, Belgium,
featured anintensive three-day agenda of
strategic brainstorming, best practice sharing,
and workshops onkey priorities such as
managing inflation and developing value
creationplans.

Key experts led sessions on emerging
issues, including the role of Alin supply chain
management and new ESG regulations, such
as the EU's Corporate Sustainability Due
Diligence Directive.

We also engaged with two major suppliers,
visiting their facilities to learn about their
sustainability initiatives. These included
efforts toreduce water and energy use and
innovations in sustainable packaging.

This event proved invaluable in enhancing our
purchasing teams'knowledge and capabilities,
staying ahead of industry trends and
regulations, and setting the strategic direction
for 2025 and beyond.
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Communities,
NGOs and society

We play animportant role in the communities
where we operate and where many of our
colleagues and customers are based. Engaging
with and supporting these communities, as
wellas NGOs, onkey societal issues is integral
tobeing aresponsible corporate citizen.

Business engagement

We work with charities around the world, supporting
themthrough a combination of fundraising,
volunteering, cause-related marketing, financial
andfood donations. As afood business, working
toalleviate food poverty in our local communities
is central to our approach. The SSP Foundation,
aUK-registered charity, provides yearly grants to
support projects tackling this crucial societal issue.

We also proactively engage withNGOs on
keyissues, such as healthy sustainable diets,
animal welfare and humanrights, to help ensure
our practices align with societal expectations
and to support us in meeting our commitments
andtargets.

° Find out more about how we support our communities
on pages 50-51 of our 2024 Sustainability Report.

Board engagement

Our Boardis informed of key community and
NGO issues, and how we're responding, through
updates from Group functions and Regional CEOs.
Our Group CEQisresponsible for overseeing

our Community Engagement Policy and keeping
the Board advised on compliance.

OurBoardis also informed of the SSP Foundation
work and grants. Several of our Board members
attended our annual SSP Foundation charity gala,
whichraised c.£260,000 to fund projects to help
those experiencing food poverty in the UK.

Overview

Material issues raised in 2024

o Foodpovertyandfoodwaste.

o Community supportand charitable giving.
e Humanrightsand modernslavery.

o Healthy and sustainable diets.

o Animalwelfare.

o Biodiversity loss and deforestation.

Actions in 2024

In 2024, we supported over 160 organisations
and projects tohelp alleviate food poverty and
address other local causes across 23 markets.
This included partnerships withfood poverty
charities, like Action Against Hunger in France,
FareShare and Trussellin the UK, and Meals
onWheels inthe USA. In total, we contributed
£115 million to community programmes in 2024
through direct donations, indirect fundraising
andin-kind donations, such as of surplus food.

We continued our engagement with key NGOs

in 2024. This including meeting with Compassion
in World Farming, to discuss progress in aligning
with the Better Chicken Commitment and
Business Benchmark for Farm Animal Welfare
(BBFAW) standards. We also engaged with the
Food Foundation in the UK about sustainable
diets and, through our membership of the Future
Food Movement, connected with stakeholders
from the food and drink industry onkey
sustainability topics for our sector.

Many of our local businesses partner and engage
with not-for-profit organisations, suchasin
Norway where our business has beenamember
of the UN Global Compact since 2021.

Priorities for 2025

o Continue our ongoing work with food poverty
charities across our regions, including
establishing new partnerships and projects
tosupport our local communities.

e Continue engaging withkey NGOs onissues
suchas animal welfare to support us inmeeting
our commitments and raising standards across
our supply chain.

e Actontherecommendations from Slave-Free
Alliance gap analysis.

| Strategic report | Corporate governance | | Financial statements
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PARTNERING WITH
SLAVE-FREE ALLIANCE

Respect forhumanrights is fundamental

to our business and the communities we serve.
We are committed to upholding and protecting
theserights throughout our global operations

and supply chain.

Toreinforce this commitment, in 2024 we
proudly became members of Slave-Free Alliance
(SFA), aglobal social enterprise dedicated to
eradicatingmodernslavery.

Addressing humanrights issues requires
collective action. Through our membership, we
benefit from SFA's specialist resources, support,
and growing network of like-minded companies.

This partnership represents asignificant step
toward further safeguarding our operations and
supply chain frommodern slavery and labour
exploitation and ensuring ethical practices
across our global operations. Our work with SFA
beganwith agap analysis of our management
of humanrights and labour exploitationissues.

Overthe coming years, SFA will support us
inimplementing the recommendations from
this analysis, helping us strengthen our
approach further.
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Stakeholder engagement and
Section 172 Statement continued

&

Governments
and regulators

We seek tobe part of the debate that

shapes the regulatory environment in which
we operate. We contribute our experience
and expertise torelevant areas of policy
development and seek to support national
strategies and objectives, where appropriate.

Business engagement

Inline with regulatory requirements, we comply
with statutory reporting and data submission
requirements, such as our gender pay gap report,
payment reporting, modern slavery statement
andregular safety reporting. Whererelevant,

we also participate in consultations, submissions
and government reviews. Many of our clients
around the world are government bodies and we
continue to proactively engage with themas part
of client engagement activities and participate
inour clients'governmental programmes,
whererelevant.

Board engagement

Our Boardreceives updates from the General
Counseland other specialists including external
advisors ongovernment and regulatory activities
and corporate governance updates. In 2024, this
included updated guidance onthe new UK listing
regime, revised Corporate Governance Code and
ESG legislation and areview and approval of the
Group Tax Strategy.

This year, the General Counsel also updated our
Boardonthe progress of the ORR Market Study
into station catering.

Material issues raised in 2024

Extent of competition in station catering.
Business ethics and corporate behaviour.
Humanrights and modernslavery.
Foodsafetyandallergens.

Labour market and skills shortages.
Healthy lifestyle and dietary needs.
Climate-relatedrisks and opportunities.
Biodiversity loss and deforestation.
Plastics and sustainable packaging.

e Taxriskmanagementandreporting.

Overview

Actionsin 2024

This year, we participated in the ORR Market
Study onstation cateringin the UK, submitting a
response to the public consultation and otherwise
participated fully in the ORR's review. We had
positive engagement and open dialogue with the
ORRthroughout the process, organising visits to
our outlets to better inform them on the market
dynamics of the sector.

We conducted the annual review and approval
of our Group Tax Strategy.

In addition, we are also preparing for a growing
number of more stringent ESG regulations being
enacted around the world (see case study). To help
ensure we continue to meet our Group obligations,
we have evolved our existing Climate Risk Steering
Committee into anew Non-Financial Reporting
Steering Committee, to help monitor andrespond
to the growing number of non-financial reporting
regulations and standards.

Priorities for 2025

e Continueto participate in, and support,
government-led roundtables and programmes,
whererelevant.

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

e Update political donations register process
andimplement atech systemto track these.

| Strategic report | Corporate governance

| | Financial statements

67%%({4@,. <7T‘*7

PREPARING FOR NEW AND
EMERGING ESG REGULATION

Withincreasing ESGregulations being enacted
around the world, we are proactively building
robust controls and capabilities to help ensure
weremain agile and able to meet current and
future obligations across the Group.

Theseinclude regulations that willimpact our
global business at Group-level, such as the EU
Corporate Sustainability Reporting Directive
(CSRD), the EU Corporate Sustainability Due
Diligence Directive (CSDDD) and the proposed
UK Sustainability Reporting Standards. Further
regulations like the EU Deforestation Regulation
(EUDR) willimpact multiple subsidiaries in the
EU. As part of our CSRD preparations, we are
currently undergoing a double materiality
assessment. Also, to prepare for EUDR, our
purchasing teams in the EU are engaging with
relevant suppliers and putting processes in
place to meet the due diligence requirements.

Inaddition, we partnered with a specialist
consultancy in 2024 to conduct regular ESG
regulatory horizon scanning. This willhelp
provide an‘early warning'systemto better
integrate preparations into our strategic
plans and processes.
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Our net-zero transition and climate risk management

Climate change and the
transition to net zero
present a fundamental
challenge and strategic
priority for our business
and wider stakeholders.
We remain committed to
reducing our climate impact
while proactively building
our resilience to evolving
climate-related risks

and opportunities.

This approach supports our broader business
strategy andis integral to delivering sustained
long-termvalue for our stakeholders.

Reducing our climate impact is akey commitment
inour Group Sustainability Strategy and is
supported by twointerrelated pillars:

o Our forward-looking net-zero transition plan,
outlining our pathway toreach net-zero GHG
emissions across our value chain by 2040,
froma2019base year.

o Our climate-risk management strategy to
identify, assess and manage climate-related
risks and opportunities, ensuring that we remain
resilient under various climate scenarios.

We are committed to providing clear, consistent and
comparable ESG and climate-related information
usinginternationally recognised frameworks,
including the Greenhouse Gas Protocol, the Science
Based Targets initiative (SBT{) Net Zero Standard
and the Task Force on Climate-related Financial
Disclosures (TCFD) framework.

e Find our TCFD statement and approach to climate risk
in accordance with UK Listing Rule 6.6.6.R(8)
onpages 66-69.

Overview

Our net-zero transition plan

Ournear-term (2032) and long-term (2040)
net-zerotargets were validated by the SBTiin
August 2023.SBTi-approved targets are those
thatmeet the SBTiNet-Zero Standard, which
ensures the targets are credible, transparent
and consistent.

Our net-zero transition plan outlines our pathway
toachieve these targets, developed with the help
of external experts. The planincludes projected
emissions reductions that we aim to achieve
throughkey actions while also considering
increases due to business growth.

The first phase of our transition planto 2032
focuses onactions we can control more directly.
This includes improving operational efficiencies
toreduce our direct emissions (Scope 1and 2) and
adapting our own brandrecipes and menu offerings
toreduce Scope 3 food-related emissions.

From 2032 to 2040, the second phase of our
planwillleverage the broader changes we expect
toseeinglobal food systems and the travel
sector. Forexample, scalingup of regenerative
agriculture practices and developmentsin
innovative and consumer-acceptable alternatives
toanimal proteins.

Inlight of the SBTi's new Forest, Land and
Agriculture (FLAG) sector standard, we are in the
process of accounting for FLAG-related emissions
reductions and removals in our net-zero targets
andtransition plan. We are also recalculating our
2019base year to account for business acquisitions
in Australia, Canada and the USA. We plan to
submit the revised base year, transition plan and
targets tothe SBTifor validationin early 2025.
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0 Read the full details of our net-zero transition and progress
on pages 32-35 of our 2024 Sustainability Report.
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Our net-zero transition and climate risk management continued

Reducing operational emissions

We are making steady progress against our
near-term target toreduce absolute Scopeland 2
GHG emissions by 60% by 2032, froma 2019
baseyear.

By the end of 2024, our Scope 1and 2 emissions
intensity (per £ million revenue) reduced by 25%
from 2019, while absolute emissions reduced

by 5%. Comparedto 2023, absolute emissions
increased by 45%. This was primarily driven by
improvements indata quality and completeness
andby business growth, including the integration
of our acquisitions and commencing trading in
three new markets in 2024.

Scope Irepresents just 1% of our 2019 baseline.
While we've seenan overallincrease in Scope
emissions compared to 2023, these were mainly
driven by dataimprovements. Vehicle emissions
have decreased by 12% thanks to our ongoing
transition away from petrol and diesel vehicles.
In2024, 23% of our small fleet of c.400 vehicles
were hybrid, electric or powered with biofuels,
a6% improvement from 2023.

Scope1, 2 and 3 GHG emissions explained

Scopel,2and 3 are away of categorising GHG

emissions across an organisation’s value chain:

e Scope Irelates todirect emissions from
fuelburnt on-site (natural gas), fluorinated
gases (F-gases), CO, and N,O gases, and
company vehicles.

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

e Scope 3relates toallindirect emissions
-notincludedinScope 2 - that occuracross
the value chain, including upstream supply
chainand downstream end use.

Toreduce Scope 2 emissions, which account
for12% of our 2019 baseline, we are optimising
the design, equipment and operation of our units
for better energy efficiency. Investmentsin
building management systems and cloud-based
energy meters -known as automated meter
readers (AMRs) - are providing greater visibility
and control over consumption data and patterns,
drivinginformed data-driven decisions to
enhance energy performance. By the end of 2024,
over 500 AMRs were inuse across six markets.

Overall, we saw a 6% reductioninelectricity
consumptionfrom 2019 and 1% reduction from
2023.5cope 2 location-based emissions have
reduced by 21% from 2019, and market-based
droppedby 23%.

Renewable energy is also crucial to our net

zero plan but, with most of our energy supplied
indirectly through our clients and landlords, we
dependontheir renewable transitions. In 2024,
renewables made up 19% of our energy use globally.

Reducing value chain emissions

Nearly 90% of our 2019 footprintrelates to
Scope 3 emissions in our value chain. Reducing
these emissions is a challenging undertaking.

From 2019, we have seena 33%increase across
all Scope 3 emissions categories driven by
business growth, including our new acquisitions,
aswellasimprovements in data quality and
increases in emissions factors.

Thebest lever we have for reducing food-related
emissions for our own brands is by adapting our
recipes and menu offerings. This includes increasing
our range of meat-free options - by the end of
2024,35% of meals offered by our own brands
were plant-based or vegetarian.

Overview
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To support this, we have partnered with

Klimato intwo markets - a platformto calculate,
communicate and reduce the climate impact of
foodusingadata-driven, science-based approach.
Seethe case study onpage 28.

We also continue to work with suppliers

to explore novel proteins and lower-impact
products, such as beef from ex-dairy cows, and

to source more sustainable ingredients to drive
emissions reductions. By the end of 2024, 80%

of hot beverages for our own brands were from
sources certified by anindependent sustainability
standard, such as Rainforest Alliance.

For our franchises, we support and benefit from
our brand partners'efforts to reduce supply chain
emissions and to adapt their menu offerings to
include more sustainable choices.

Our initiatives to minimise food waste globally
also help reduce Scope 3 emissions. Our priority
is to prevent food waste from occurring in the
firstplace. This principle is embedded across

our operations, including smart ordering, efficient
inventory management, thoughtful recipe design,
optimised production practices and portion control.

We focus onredistributing edible surplus

food through food-saving apps, and donations
to charities and local communities. In 2024,
1,500 tonnes of food waste was diverted from
landfill through our redistribution, recyclingand
composting schemes.

e Find our GHG and sustainability data performance
charts and tables on pages 33,70 and 71.
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SUSTAINABLE UNIT DESIGN
AND BUILD

In 2024, we trialled new Sustainable Build
Standards across five markets to better
measure and assess the circularity and
sustainability of our projects.

Helping to address both Scope 2 operational
and Scope 3 capital goods emissions, the
standards cover arange of criteria, including
materials sourcing, resource efficiency and
waste management. They are supported by
apractical toolfor assessing sustainability at
the design stage and identifying opportunities
forimprovement.

In2025, we planto further align these standards
withrelevant brand partner standards and
integrate theminto our governance process
asaconsiderationinreviewing and approving

build projects.
-
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Our net-zero transition and climate risk management continued

Task Force on Climate-related Financial
Disclosures (TCFD) statement

We have updated our governance, strategy, risk
management, metrics and targets to align with
TCFD recommendations to strengthen our climate
resilience. We have considered Section C Guidance
for AllSectors and Section E Supplemental
Guidance for Non-Financial Groups of the TCFD
Annex in developing this disclosure, recognising
that the processiis still ongoing.

Now in our third year of reporting on climate

risks and opportunities, we continue to review our
approachtoensureitremainsrobust. Werecognise
thisisanevolvingarea, bothinterms of the climate
science and new standards and regulations, and
areworking to prepare for andincorporate these
developments into our approach.

Compliance Statement

Our disclosure is fully consistent with the

TCFD recommendations, apart from Metrics and
Targets (a), where we have partial alignment. We
areworking towards full alignment, where possible,
inour nextreporting cycle. For Governance see
page 66, Strategy see page 67, Risk Management
see page 68 and Metrics and Targets see page 70.

° Find our TCFD index in our Sustainability Data Book.

How we govern climate risk

We have awell-established sustainability
governance frameworkin place to oversee our
Sustainability Strategy and performance, and
ESGand climate risk management.

Board oversight

Our Board were actively involved in developing
our Sustainability Strategy and targets in 2021,
including our net-zero ambition. They are
responsible for overseeing and reviewing our
Group Sustainability Strategy, targets and

performance at least twice ayear, monitoringand
challenging our approach, while considering the
impacts of climate-relatedrisks and opportunities.

In 2024, our first strategic sustainability update
provided a comprehensive assessment of the
external sustainability landscape. It highlighted
emergingrisks, opportunities and upcoming
ESG-relatedregulations, suchas the EU
Deforestation Regulation (EUDR) and Corporate
Sustainability Reporting Directive (CSRD).

The second update focused on our progress
against our commitments and targets, including
net-zero, while outlining our strategic plans for
thenexttwo years. Inaddition, regional reviews
for the Board offered valuable insights into
sustainability progress across different markets.

To further embed climate-risk management into
our business, we have integrated climate-related
risks and opportunities into our strategy reviews,
medium-term planning, risk management and
budgeting processes. These processes are
regularly reviewed and approved by both
management and the Board.

In 2024, the Board also reviewed consolidated
medium-term plans for eachregionand
established business-wide strategic priorities
during a strategy day inJuly. In addition, the Audit
Committee evaluated our TCFD process, draft
disclosures and the Group Risk Register, including
the sustainability-related Principal Risk (outlined
onpage 82), covering its impact, likelihood, and
mitigating actions.

We anticipate this structured approach will
continue incomingyears.

Overview

Management responsibility

Our approach to climate-risk management is
embedded across each business functionatboth
the Group andregional levels, andis integrated
into our financial and business planning process.

The Group CEOholds overall responsibility for
delivering our Sustainability Strategy. Meanwhile,
our Corporate Affairs Director and Group Head of
Sustainability lead and coordinate its management
anddelivery across the Group.

Our Deputy Group CEO and CFO oversees allrisk
management processes, including those related
to climate. Inaddition, members of the Group
Executive Committee are responsible for
managing specific ESG-relatedrisks andissues
andare accountable for delivery in their relevant
functions or regions.

The Board, Audit Committee, Group Executive
Committee (chaired by the Group CEQ), and Risk
Committee (chaired by the Deputy Group CEO
and CFO) oversee sustainability and climate-
related matters. These bodies receive regular
updates and are actively involved in challenging
and assessing our response, management and
progress inaddressing these issues.

Establishedin 2023, our Climate Risk Steering
Committee helps ensure that our climate-risk
management is integrated into our business

strategy, decision-making processes and financial

planning. Italso oversees our alignment with TCFD
recommendations. The committee, chaired by our
Group Head of Financial Reporting, comprises
senior leaders from central functions.

In 2024, the committee expanded its
responsibility to cover allnon-financial reporting
requirements, responding to evolving regulations
suchas CSRD, the International Sustainability
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Standard Board's IFRS Sustainability Disclosure
Standards, and anticipated UK equivalents.

As aresult, the committee was renamed the
Non-Financial Reporting Steering Committee.

The Group Sustainability Steering Committee,
establishedin 2022, isresponsible for developing
functional programmes and supporting and
coordinating the delivery of the Sustainability
Strategy and targets across the business.
Chaired by the Group Head of Sustainability, the
committee meets quarterly and includes leaders
from central functions. The Group Sustainability
team alsoworks closely with sustainability leads
inour regions and markets to develop action plans
and initiatives.

Tworegional Heads of Sustainability for our
UK&l'and APAC and EEME regions coordinate
strategicimplementationacross these diverse
geographies. Inour Continental Europe and
North Americaregions, sustainability leads
areintegratedinto purchasing, culinary and
commercialroles. This approach helps ensure
abalance of specialist sustainability knowledge
and clear operational responsibilities.

Our business planning process involves all
regionaland country CFO and finance directors,
whomust consider the impact of climate-related
risks, opportunities and broader sustainability
commitments on their medium-term planning and
budgets. During the budgeting process, we gather
detailed data oninvestments into value creation
plans, including those linked to climate-related
risks and opportunities. Executive sponsors of
these plans track progress to ensure that the
allocated benefits are delivered. See the case
study onpage 68 for further details.



http://www.foodtravelexperts.com/sustainability

67 SSP Group plc AnnualReport 2024

Our net-zero transition and climate risk management continued

Our strategic approach to climate risk

We identify, assess, manage and review our
climate-relatedrisks and opportunities as part
of our climate-risk management strategy. These
risks and opportunities, as well as our strategic
responses to each, are detailed on page 67.

Identifying and assessing risks and opportunities
In 2022, we worked with a specialist consultancy
toidentify, quantify and prioritise our climate-
relatedrisks and opportunities. We aimed to
define therisks that are most material based
onpotential business impact, likelihood and
velocity. In consultation with senior leadership
teams, the Group Executive Committee and

the Risk and Audit Committees ratified these
risks and opportunities and subjected them
toacomprehensive scenario analysis to
understand materiality.

The material risks assessedinclude both transition
and physicalrisks that could have a significant
impact on our operations, strategy and financial
planning. Additionally, we identified key
opportunities that, if successfully realised, could
positively enhance our financial performance.

We commissioned analyses of eachrisk and
opportunity under two potential climate scenarios:
anet-zero pathway and a climate inaction scenario.
We aimed to understand and quantify the potential
financial impactacross short-term (2025),
medium-term (2030) and long-term (2040) time
horizons. These time horizons are aligned with
our sustainability and net-zero targets.

The analysis drew uponinternaland external
datasources, such as emerging regulatory
requirements related to climate, carbon pricing
projections, customer trends, potential future
surcharges onuse of single-use plastics, business
growth forecasts and GHG emissions data across

Scopes1,2and 3.For eachrisk and opportunity,
we assessed the potential level of impact if the
risk or opportunity is realised and the likelihood
of it occurringunder each of the climate scenarios
and time horizons.

Assessing potential future implications

of climate risks

Our scenario analysis revealed that transition
risks are generally more material in the short-term,
while physicalrisks become more material in the
mediumand long-term.

Under the net-zero scenario, the most material

transition risks we identified include:

e Increasedenergy and supply chain cost due
torising carbon prices.

e Potentialrevenuereduction due to shifts
intravel trends, particularly in the UKand EU
markets, where passenger growth may slow.

e Reputationalrisk if we fail to meet our climate
commitments, as clients and stakeholders
increasingly expect strong climate action.

Overview

The opportunity to influence customer
preferences is more prominent under anet-zero
scenario, especially as our brand partners
accelerate their transition plans. Currently this
analysis only considers our own brands, suggesting
the potential for even greater opportunity if we
include partner brands.

Inaclimate inaction scenario, physical risks
become more material over the long term,
although some transitionrisks remain present:

e Physicalrisks couldintensify, leading to reduced
cropyields and limited availability of crucial raw
materials such as wheat, coffee, tea, pulp and
potatoes. This would likely result in increased
purchasing costs.

o Reputational risk could still be significant even
underaclimate inaction scenario, as expectations
around climate responsibility persist, especially
withmany of our clients and partners having
already made climate commitments.
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This analysis indicates that the transitionto a
net-zero scenario presents greater financial risks
toour business resilience in the short to medium
term.However, we remain fully committed to our
net-zero target and recognise that preparing
forahigher-risk scenario is aligned with our
long-term strategic goals.

Our strategicresponses to these risks

(see the table on page 69) highlight our approach
tomitigating the most material climate-related
risks and capitalise on the opportunities. This
reinforces our confidence that our strategy will
remainresilient, enablingus to consistently meet
our targets. However, given the unpredictable
nature of climate change, we recognise that this
modelling always carries an element of
unforeseenrisk.

Climate scenarios: Expected upper and lower range of climate impacts and associated physical and transition risks

Net-zero scenario

Globalwarmingis limited to below 2°C above pre-industrial levels

(ideally1.5°C).

Underpinned by arange of external scenario data, including:

e NGFSNet Zero 2050 scenario
e RCP1.9andRCP26

o |[EAEnergy Technology Perspective Beyond 2°C Scenario

o CCCUK6thCarbonBudget

Greater transitional risks 14

Climate inaction scenario

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

Underpinned by arange of external scenario data, including:

e NGFS Current Policies Scenario

e RCP85

o IEAEnergy Technology Perspective Reference Technology Scenario

> Greater physical risks
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Our net-zero transition and climate risk management continued

Managing these risks and opportunities

We have integrated our material climate-related
risks and opportunities into our broader risk
management process. These are integrated into
our Principal Risks (see pages 79-84) and follow
the samereview and approval process as all other
company risks. For example, Risk 5, which concerns
thereduced availability of climate-sensitive raw
materials due to extreme weather events and
chronicrisks, isintegrated into Principal Risk 8,
whichaddresses broader supply chaindisruptions
(see page 82).

In 2024, we updated our Risk Management
Framework and conducted a comprehensive
review of all Principal Risks. This review did not
result in significant changes to our disclosed
sustainability risks.

Atalocallevel, we delegate local risk
identification and management to our regional
teams. Eachregionhas adedicated risk
committee, chaired by the Regional CEO and
attended by the executive team, which meets
quarterly. Ourregionalrisk registers provide
enhanced visibility and oversight of key risks,
helping to identify emergingrisks and inform
Group-wide Principal Risks.

This approach enables us to maintain strong
focus onrisk exposures and drive action to
mitigate, transfer, accept and/or control key risks.
It ensures our budgets account for operational
orregional risks and opportunities through

our existing business planning process.

Learn more about our risk management and

Principal Risks on pages 72-84 and about the impact
of climate-related risk considerations on our financial
statements on page 181.

57?017 by w wolion

TRANSITIONING TO
SUSTAINABLE PACKAGING

Transitioning to sustainable packagingis a

key commitment in our Sustainability Strategy
and we're working to eliminate unnecessary
single-use plastics and make all our ownbrand
packaging reusable, recyclable or compostable
by 2025.Thisisalso anareawhere we are facing
increasing legislation and taxes on plasticuse
across many markets.

By the end of 2024, 95% of our own brand
packaging was free of unnecessary single-use
plastics. While we have made strong progress,
some plastics regulations are broaderin scope,
and sowe continue to identify opportunities to
furtherreduce overall plasticuse and increase
ouruse of recycled plastics.

For example, inthe UK, we are working with
our major packaging supplier, Bunzl, to conduct
adetailed assessment of our plastic footprint
associated with our purchases, including
packaging and other items such as gloves,
cloths andbinbags. The assessment revealed
that, in 2024, 41% of our purchases by weight
contain plastic (-4% compared to 2023).

Of this, 27% is made fromrecycled plastic
(+7% compared to 2023).

Using these insights, we are now focusing our
efforts onincreasing recycled content within
our plasticusage.

Overview

Reviewing our risks and progress
We routinely review our climate-relatedrisks and
opportunities to ensure they remain up to date.

In 2024, our Non-Financial Reporting Steering
Committee reviewed our existing material risks
and opportunities to consider any changes needed
inlight of external factors, internal mitigation
efforts and any financial or regional risks identified
through our business planning process.

The Audit Committee also reviewed our climate-
relatedrisks as partofitsrole in approving the
company's accounts.

Given the evolving nature of sustainability
legislation and non-financial reporting
requirements, the committee concluded that
any further changes to ourrisks, opportunities
or processes should be aligned with upcoming
legislative timeframes.

To support this, we have begunwork ona
double materiality assessment which considers
sustainability risks, impacts and opportunities
that are material to the business fromafinancial
standpoint, as well as those issues that are
material froman environmental or impact
perspective. This assessment willnot only help
prepare us for future reporting requirements
butis alsokey toinforming our strategy and
supportingus in prioritising effortsinan
ever-widening ESG landscape.
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TRACKING FINANCIAL BENEFITS
OF SUSTAINABILITY PROJECTS

As part of our value creation process,

in 2024, we introduced a system to capture
and monitor the specific financial benefits

of project-based investments, including those
related to sustainability. This enables us to
gain centralised visibility into the returnon
investment for each project as it is deployed
by our country teams. By tracking progress
acrossrelated projects, we canhelp ensure
the delivery of the expected benefits.

Many of these investments are linked to
climate-related opportunities or focused
onmitigating climate risk. Examples include
implementing automated meterreaders

to provide real-time tracking of energy
consumption and utilising cloud-based energy
management systems to control heating and
air conditioningmore efficiently.
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Our net-zero transition and climate risk management continued

Overview
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Our material climate-related risks and opportunities

Levelof likelihood/impact

Shortterm Mediumterm Longterm

Risk/opportunity Scenario (2025) (2030) (2040) Our strategicresponse
Risk 1 (transition): 15-2°C H H H  Ourprimarygoalis to achieve net-zero GHG emissions to mitigate this risk. We have asked teams to
Increased energy andkey raw 35-45°C M M M identifyanylegal, financial or sustainability risks in our updatedregional risk registers. No significant
materials costs due tointroduction risks related to carbon pricing were identified. While we have seen anincrease in the cost of goods,
of carbon pricing or taxes inregions thisis largely attributed to inflation rather than directly to carbon pricing.
with our operations and supply chain.
Risk 2 (transition): 15-2°C L L M Inline with our commitment to sustainability, we aim to eliminate unnecessary single-use plastics
Risk of legislation preventing the 35-45°C L L | andensureallour own-brand packagingis reusable, recyclable, or compostable by 2025. To support
sale of single-use plastic products this, we updated our guidance on what constitutes unnecessary single-use plastics and completed
or products in plastic packaging. twokey tenders, eliminating a significant volume of plastic for hot beverage lids and paper bags.
Risk 3 (transition): 15-2°C L H H  Ourbusiness planning process incorporates passenger numbers and travel trends to inform
Risk of changesintravel 35-45°C L L | medium-termfinancial strategies. We continue to rely on client volume projections and anticipate
trends leading toreduced passenger growthunder all scenarios. This year, we used Airport Council International (ACI World)
passenger numbers. forecasts torefineregional estimates.
Risk 4 (transition): 15-2°C M H H  Sustainability forms a critical part of our strategy and focuses on the most material issues for
Risk of reputational impact, resulting 35-45°C L H H  ourbusiness and stakeholders, supported by clear and measurable targets. We continue to step
inloss of clients andadrop inrevenue up our proactive approach to engaging with our clients on sustainability issues. In 2024, our Heads
fromfailure torealise sustainability of Sustainability for Group, UK&l and APAC and EEME regions met with over 10 clients in six markets.
commitments and decarbonise our Inour 2024 UK client survey, four out of five clients acknowledged our strong progress in sustainability,
operations and supply chaininline withbothair andrail clients rating our sustainability strategy and performance above that of our
with net-zero expectations. competitors. The strength of our approach was also an essential factor in our contract renewal

at Oslo Airport (Norway) and new contract win for Sofia Airport (Bulgaria).
Risk 5 (physical): 15-2°C M M M Withoperationsin 37 countries, our ingredients and raw materials are sourced through diverse global
Reduced availability of climate 35-45°C M H H  supply chains. As part of our risk mitigation, every country is required to have substitute suppliers for
sensitive raw materials due to core products in case of disruptions. This forms part of an overarching contingency plan, which may
increased frequency of extreme include reducing product ranges during severe supply shortages. Additionally, we have completed
weather events and chronic risks. tenders onkey climate-sensitive raw materials, such as coffee and paper bags, further strengthening

our sourcingresilience.
Opportunity 1: 15-2°C M M M OurSustainability Strategy includes targets that both encourage and meet evolving customer demands.
Opportunity to grow potential 35-45°C L L L Theseinclude ourtarget foratleast 30% of meals offered by our ownbrands to be plant-based or

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

vegetarian and for all coffee, tea, hot chocolate and fish/seafood for our own brands to be from
sources certified to sustainability standards by 2025.1n 2024, we introduced carbon labelling for
selected brands intwo markets to help climate-conscious customers understand the carbonimpact
of our products.

Key:L:Low (<E5m); M: Medium (E5m-£20m); H: High (>£20m)
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Our net-zero transition and climate risk management continued

Our supporting metrics and targets

Our Sustainability Strategy sets out several
targets and KPIs that address our climate-related
impacts. These include our near-term (2032) and
long-term (2040) GHG emissions reductions
targets, as well as targets and metrics for other
inter-related areas such as energy, product
sourcing, packaging and waste.

We donot have external metrics and targets
onRisk 3 orRisk 5, as these are commercially
sensitive, but we monitor and manage bothrisks
throughinternal KPIs and build them into our
business planning and functional budgets.

We are currently conductinganew double
materiality assessment to help define the next
evolution of our Sustainability Strategy and
targets for post-2025.

See our Sustainability Data Book for comprehensive
details of our yearly data performance (including
absolute Scope 1, 2 and 3 GHG emissions), reporting
boundaries, scope, definitions, methodology

and restatements.
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Our sustainability targets and metrics

Performance
Target or metric 2024 2023 2022 Link to climaterisk or opportunity
By 2032, reduce absolute Scope 1and Scope 2 (market-based) GHG emissions -5% -34%* -25%*  RiskI:mitigation of therisk
by 60% froma 2019 base year relating to carbon pricing
KPI: % of total energy use fromrenewable sources 19% 30% - SlSktA'{“Skf,f losmgl.bus;ness
n nonclim
KPI: % change in Scope 1and 2 GHG intensity (per £ million revenue) -25% -40%* 4o CUetoinactiononcimate
from 2019 base year
By 2032, reduce absolute Scope 3 GHG emissions from purchased goods and services 32% 10% -19%  Opportunity 1:opportunity
by 35% froma 2019 base year toengage climate-conscious
has through
By 2032, reduce absolute Scope 3 GHG emissions from capital goods by 35% 51% -3%* -34% Icnucsr’zoan;iirgshs:;ltﬁ;;tn(rjoug
froma2019base year sustainable options
By 2040 reduce absolute Scopes 1, 2and 3 GHG emissions by 90% by 2040, 28% 4%* -21%  Risk1:mitigation of the risk
froma2019baseyear relating to carbon pricing
KPI:% change in total GHG intensity (per £ million revenue) from 2019 base year 0% -5%* 2%*  Risk4:riskoflosingbusiness
due toinactiononclimate
By 2025, at least 30% of meals offered by our own brands to be plant-based 35% 34% 33%  Opportunity l:opportunity
and/or vegetarian to engage climate-conscious
By 2025,100% of all own brand units in the UK & Ireland, North America and 97% 88% 85%  customerssuchas through
Continental Europe (40% in APAC and EEME regions) that serve coffee to offer (39%) (31%) (28%) ncreasing healthy and
non-dairy milk alternatives sustainable options
By 2025,100% of coffee for our ownbrands to be from sources certified 80% 71% 63%
toindependent standards, such as Rainforest Alliance or Fairtrade
By 2025,100% of teafor our ownbrands to be from sources certified toindependent 87% 49% 60%
standards, suchas Rainforest Alliance or Fairtrade
By 2025,100% of hot chocolate for our own brands to be from sources certified 76% 80% 70%
toindependent standards, such as Rainforest Alliance and Fairtrade
By 2025,100% of fish and seafood for our own brands to be from sources certified 81% 61% 52%
toindependent standards, such as Marine Stewardship Council
By 2025,100% of eggs for our own brands to be from cage-free sources 61% 48% 34%
By 2025, eliminate unnecessary single-use plastic from our own brand packaging 95% 84% 80%  Risk 2:Risk of legislation
By 2025,100% of our own brand packaging to be reusable, recyclable or compostable 97% 85% 85% p.revlentmgtlhe?ale of
KPI: tonngs of fhood waste diverted from landfill via redistribution, recycling and 1,469 646 387 ;lrr;gdﬁclé%l? Srso::lcucts
composting schemes in plastic packaging

*Restated frompreviously reported figures - please see our Sustainability Data Book for details of our restatements.
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Our net-zero transition and climate risk management continued

Streamlined energy and carbon reporting (SECR)

2024 2023
UK Global (excluding UK) Global (including UK) UK Global UK Global (excluding UK) Global (including UK) UK Global
Emission Emission Emission % of % of Emission Emission Emission % of % of

Emission category Energy (kWh) (tCOLe) Energy (kWh) (tCO,e) Energy (kWh) (tCO,e) total total Energy (kWh) (tCOLe) Energy (kWh) (tCOLe) Energy (kWh) (tCOLe) total total
Fuel consumption
- stationary (Scope 1) 4453749 903 64,970,178 13,015 69,423,927 13,917 6% 94% 5,199,438 951 15,845,236 2,452 21,044,674 3,404 28% 72%
Fuel consumption
-mobile (Scope) 1,213,400 204 15,162,352 1,945 16,375,752 2,150 9%  91% 797,966 227 7090123 2206 7,888,088 2,432 9% 91%
Fugitive emissions (Scope ) - 9332 - 13691 - 23022 4% 59% - 960 - 5706 - 6667 14% 86%
Electricity (Scope 2)
- location-based* 44,390,833 9158 233501098 70,720 277,891,932 79,878 N% 89% 39564779 8193 240457991 58856 280,022,770 67,049 12% 88%
Electricity (Scope 2)
-market-based* 44390833 16715 233501098 83127 277,891932 99842 17/% 83% 39564779 6,950 240457991 76,086 280,022,770 83,036 8% 92%
District heating (Scope 2) - - - - - - - - - - - - - - - -
Business travel
-road vehicles only (Scope 3) - - - - - - - - - - - - - - - -
Total Scope 1and Scope 2
(location-based) 50057983 19596 313633628 99371 363,691,610 18967 16% 84% 45562183 10331 263393350 69220 308955532 79,551 3% 8/%
Total Scope 1and Scope 2
(market-based) 50,057,983 27153 313633628 11,777 363,691,610 138931 20% 80% 45,562,183 9088 263393350 86450 308955532 95538 10% 90%
Total (location-based) 50057983 19596 313633628 99371 363,691,610 18967 16% 84% 45562183 10331 263393350 69220 308955532 79,551 3% 8/%
Total (market-based) 50,057983 27153 313633628 11,777 363,691,610 138,931 20% 80% 45562183 9088 263393350 86450 308955532 95538 10% 90%
£'000revenue
(constant currency) 3,521 3,521 3521 3,521 3,521 3,521 100% 100% 3,014 3,014 3.014 3,014 3,014 3,014 100% 100%
Intensity ratio - location-based 14,216 5.6 89,067 282 103,283 338 16% 84% 15,118 34 87399 230 102,517 26.4 13% 87%
Intensity ratio - market-based 14,216 77 89,067 317 103,283 395 20% 80% 15,118 30 87,399 287 102,517 3.7  10% 90%

*Includes electricity consumption fromboth stationary and mobile assets.

SSPmust report its UK (including UK offshore) and global (excluding the UK) energy use and CO,e emissions in accordance with the Companies (Directors'Report) and Limited Liability Partnerships (Energy and Carbon Report) Regulations
2018.Thedatainthe above table represents emissions and energy use for which the company is responsible and is incorporated by reference in the Directors’Report. We have followed the Greenhouse Gas Reporting Protocol -
Corporate Standard (2015 revised edition) and our reporting is consistent with the Environmental Reporting Guidelines: Including streamlined energy and carbon reporting guidance (March 2019). In 2024, we improved the quality and
completeness of our Scope natural gas and f-gas data and expanded our Scope Ireporting to include two gases, CO, and N, O, that are used in our kitchens and bars. We have restated total energy for 2023 toinclude Scope 1 energy
associated with mobile fuel consumption and have restated Scope 2 market-based emissions for 2023, following an error identified in the emissions factors that didn't appropriately account for the residual mix in the grid. We have
alsoupdated our intensity measure to be based onrevenues on a constant currency basis to remove the impact of inflation and exchange rate fluctuations, providing a more accurate and consistent measure of emissions over time.

° See our Sustainability Data Book for all our yearly data performance, reporting boundaries, scope, definitions, methodology and details of restatements.
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Risk management and principal risks

Effective risk

management embedded

in our business-as-usual
operations and decision-
making processes is critical
to the achievement of our
strategic objectives and our
purpose to be ‘the best part
of the journey’.

How we manage risk

Over the past year we have invested in

significant enhancements to our risk management
framework to ensure that our Board, leadership
and management teams have strong visibility and
understanding of the risks we face, enabling them
tobetter protect our business and drive the
delivery of our strategy throughrisk-intelligent
decision-making.

The Board, Audit Committee and Group Executive
understand the value and critical importance of
setting astrong 'tone from the top’on effective
risk management, the need for our leaders and
management teams to engage actively inthe
process to systematically protect and improve our
business, and for measured risk-taking within the
parameters defined by the Board's risk appetite.

These messages have been communicated to
our leadership and management teams explicitly
through Group andregional risk committees,

the delivery of risk management training,

and management cascade to team members.

Overview

Three lines of defence

Over the past year we have reviewed and
re-mapped our governance framework to the
‘Three Lines of Defence’'model to ensure that
thereis clarity at all levels of the business on
accountabilities for the management of risk,
fromthe Board to frontline colleagues.

Our firstline of defence is the people and functions
who own and manage risk on a day-to-day basis,
operating within the structures, policies and
processes designed to deliver our strategy while
protecting our business.

The second line consists of those functions which
oversee, specialise and provide supportinthe
effective management of risk. We have investedin
aGovernance, Risk & Compliance function with the
appointment of dedicated and experienced leaders
to coordinate key second line activities, provide
leadership and support to management inmeeting
their governance and compliance responsibilities,
andto facilitate effective risk management.

As akey second line function, we have undertaken
afullreview of our risk management framework
and embedded anew approach, closely aligned
tobest practice, which provides a top-down and
bottom-up view of ourrisk exposures, embeds
risk appetite into our risk management process,
and ensuresregular oversight and scrutiny of the
actions being taken by management to mitigate
and managerisk.

We have also reviewed and enhanced our third
line of defence - the internal audit function,
as described in our Audit Committee Report
onpages118to125.
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Risk governance

We have strengthened our risk governance

structure by introducing risk committees inevery

region of the business. Chaired by our Regional

CEOs, attended by regional executive teams, and

coordinated and led by our Group Director of Risk

& Assurance, the Committees meet quarterly

withastructured agendawhichincludes:

e reviewing therisk profile for the region

e considering risks assessed by management
as'outside appetite’, and ensuring actions to
mitigate or manage risk exposures are driven
through to completion

e receivingreports on controls self-assessment
and theresults of internal audit activities

e discussion of thematic risk and governance
matters such as health and safety, food safety,
cyber security, sustainability, fraud, mandatory
training and whistleblowing

e discussion of key compliance issues including
anti-bribery and anti-corruption, modern
slavery, sustainability and data privacy.

Adding to the Group Risk Committee already

in place and chaired by the Deputy CEO & Group
CFO, the Regional Risk Committees have enabled
us toembed a culture of accountability for risk

by providing our leadership withregular oversight
and ensuringrisk is actively discussed and
considered atan appropriate frequency.

Ourrisk committees also provide a clearly defined
pathforthereportingand escalation of critical risk
matters through the wider governance structure
of the business, providing our Group Executive
Committee and Board with better visibility,
awareness and understanding of the risks we face
and our strategies to manage and mitigate them.
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Risk management and principal risks continued

Risk governance framework

o Overallaccountability for the Group's risk management and internal control framework
e Setsrisk appetite and tone from the top for strongrisk management culture. Receives updates on key risk matters including safety

Nomination Committee Audit Committee Remuneration Committee

e Reviews Board structure, size and composition e Provides oversight &scrutiny of Grouprisks e Sets the Executive remuneration policy

o | eadsappointment of Directors and succession planning e Obtains assurances oninternal controls e Ensuresthe policy aligns with strategy and culture
e Monitors diversity andinclusion e Assessesintegrity of financial reporting e Reviews workforce remuneration policies

o Evaluatesthe effectiveness of the Board e ReportstoBoard onrelevantrisk & control matters

e Produces the annual budget for Board review and approval e Communicates ‘tone from the top’ onrisk management and internal controls
e Reviews financial and non-financial performance e Monitors principal and strategic risk exposures
o Accountable for the management of principal, strategic, business and operational risks o Directs &supports management in effectively managing or mitigating risk

Group Risk Committee Regional risk committees

e Provides oversight &scrutiny of material risks to the Group e Provides oversight &scrutiny of material risks to regions

e Monitors principal, strategic and material regional and country risks e Monitorsregionaland countryrisk exposures

o Challenges and supports management onrisk mitigation o Challenges and supports regional and country management on risk mitigation
e Reports material exposures to GEC and Audit Committee e Reports material exposures to Group Risk Committee

Treasury Committee Disclosure Committee Group Investment Committee

e Oversees adherence to Group treasury policies e Oversees compliance with disclosure requirements e Reviews and approves all material capital spend proposals
e Monitors financial risk including forex, interest rates including Listing Rules, Market Abuse Regulationsand DTRs e Undertakes post-investment reviews
&liquidity

Group Safety Committee Sustainability/Non-Financial Reporting Steering Committees Privacy Steering Committee

o Overseesglobal safety strategy o Overseedelivery of Sustainability Strategy o Oversees GDPRand local privacy regulatory compliance
e Monitorsincidentrates and H&S risks e Overseenon-financial reporting regulation compliance e Monitors privacy risk
e Supports management in continuous improvement e Consider sustainability and climate impacts andrisks e Supports management in maintaining compliance

Second and third line functions
Support the effective management of risk and continuous improvement of the internal control environment
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Risk management and principal risks continued

Overview ‘ Strategic report

Risk management methodology

Ourrisk management methodology is designed
to facilitate the systematic identification and
evaluation of our key risk exposures, ensure
management take appropriate and timely action
to manage and mitigate risk, and provide our
leadership teams and Board with a clear and
current view of SSP'srisk profile.

Risk identification

To ensure the continuing accuracy and quality

of ourrisk data, all Group and Regional Executive
Teammembers, as well as key functional leads
across the business, are required to participate
in'deep-dive'risk reviews, facilitated by the Group
Director of Risk &Assurance, on at least an annual
basis. This process is overlaid witha quarterly
review and updated processes aligned to the

Risk Committee meeting timetable, to ensure
thatrisk informationis current and accurate.

Inadditionto the quarterly review process,
riskregisters are updated throughout the year
as changes occur, such as the emergence of new
risks and the mitigation or closure of existing
risk exposures.

’ Corporate governance ‘ ’ Financial statements ‘

Risk evaluation and mitigation

Risks are evaluated onbotha’Gross’and‘Net’
basis in terms of impact and likelihood, to ensure
thatbothourinherent and current risk exposures
areunderstood and effectively managed. All
areas of the business use the same risk evaluation
criteriato ensure consistency and maximise the
accuracy of risk reporting.

Key controls to mitigate or managerisks are
documented to enable management to assess
whether sufficient mitigationis inplace, or if
further actions needto be takento bring the
exposure downtoanacceptable level.

Targetrisk exposures are set whererisks are
assessed as ‘outside appetite’(see next section)
or inneed of further mitigation. Quarterly risk
committees monitor management's progress
indelivering the actions required to achieve

the target risk exposure.
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SSP's Enterprise Risk Management Framework

Tone from the top
Promotinga strong risk management
culture across the Group

Risk-based decisions
Better quality decision-making based
onunderstanding of risk exposures

Challenge
Management challenged on their strategies
and progress in mitigating and managing risk

Risk Review Cycle

Annual deep-dive
Detailedrisk review sessions
withall regionaland Group
executive and functional leaders

Quarterly review
Regular engagement with
Group andregional risk leads
toidentify and address
changes torisk profile

Group Board

Group Audit Committee

Group Risk Committee

Regional risk committees

Risk Management Process

\dentify

Clear escalation path
Enablingmanagement to seek senior
support inmanaging risk

Quality risk data
Providing Board, Audit Committee and GEC with
Group-wide information onrisk exposures

Visibility and transparency
Key risk exposures and how
they are being managed

Management Information

Group risk profile
Quarterly reporting to Group Risk
Committee on the Grouprisk profile,
risks outside appetite andrisk action
plansacrossall parts of the business

Regional & country risk profiles
Regional executives receive quarterly
riskreports throughregionalrisk
committees, highlighting key risk
exposures and focusing onrisk
mitigation planning
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Risk management and principal risks continued

Risk appetite
TheBoardrecognises that, like all businesses, in certain circumstances it is both necessary and desirable
to take risk inameasured and defined way, in order to achieve our business objectives. As part of the
annual review of principalrisks, the Board has defined its appetite for risk across each of the principal
risk areas, setting both the tone and guidelines for the management of risk across the business.

Anoverview of our risk appetite definitions mapped to our principal risks is provided in the table below:

Risk Appetite  Definition Guideline Risk Areas

Willing Thebusinessiswillingtoaccept e Competitive landscape, e Expansioninto
ahigher level of risk exposure changing client, new markets
where the opportunity for competitor & consumer
high potential rewards exist, behaviours
while meeting its legal and
regulatory requirements.

Balanced Thebusinessiswillingto o Geo-politicaland e People-talent
acceptamoderate level of macroeconomic risk acquisition &retention,
risk exposure where potential e Supply chain disruption organisational
rewards are commensurate &product cost inflation structure &culture
withthe level of risk being o Availability of labour
taken, while meeting legal &wage inflation
andregulatory requirements.

Cautious  Thebusinesshasalowappetite e Informationsecurity, o Sustainability -

forexposure torisk, regardless
of potentialrewards, and
expects management to
implementrobust systems of
controlto ensure suchrisksare
fully mitigated or well managed.

stability &resilience
e Health &safety
e Product safety
&quality

compliance
o Realisationof returns
from capital invested
o Legal &regulatory
compliance

Overview

Risk appetite isembedded in our risk evaluation
methodology, with defined risk tolerances setting
the parameters for acceptable levels of risk
exposure, depending on the nature of the risk.
Risk exposures which are assessed by
management as outside those parameters are
designated as ‘outside appetite’, andin these
cases risk mitigation plans are developedinorder
tobring the risk exposure within tolerance. Allrisks
designated as‘outside appetite'are reported to
Group andregionalrisk committees, witha strong
focus onmonitoring the delivery of mitigation
plans, and ensuring there is appropriate oversight
and scrutiny of those risks which require action.

Monitoring & reporting

Thereis astrong focus onensuring that our
leadership are provided with the information
they needtounderstand and effectively manage
therisk exposures our business faces. Our Risk
& Assurance function produces quarterly risk
reports for all Group and regional risk
committees, including a'risk dashboard'for each
region, providingan overview of the respective
risk profile and details of toprisks, changes in the
period, risks assessed as ‘outside appetite’, and
progress against agreed risk mitigation plans.

In addition, the Group Audit Committee receives
arisk update at each meeting, with details of key
risks impacting the Group and progress against
therespective mitigation plans.

| Strategic report | Corporate governance
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Risk management culture

Theimportance and benefits of an openand
transparent risk management culture are well
recognised, and management are encouraged
toreportandescalate current or emergingrisks
inan atmosphere of openness and collective
responsibility to identify and manage our risk
exposures, and protect and continuously
improve our business.

Thereis aclear escalation path through our
committee structure, enabling risks to be promptly
identified, assessed, understood and addressed
atthe appropriate level.

Theregional risk committees introducedin
FY24 have significantly enhanced the culture
of engagement, understanding and active
management of risk across all parts of
ourbusiness.
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Principal Risks

The Board has undertaken a detailed review of the
Company's principal and emerging risks, informed
by risk data at country, regional and Group levels,
the outputs of second and third line activities,

and the outcomes of discussions at Board, Audit
Committee, and Risk Committee meetings which
have taken place throughout the year.

Principalrisks focus on those risks which could
resultin events or circumstances that might
threatenthe Company’s business model, future
performance, solvency or liquidity, and reputation
-inline with the requirements of the UK Corporate
Governance Code.

Eachprincipalrisk has beenassessedinterms

of the Gross (inherent) and Net (residual) impact
and likelihood of occurrence, and arisk appetite
has been assigned to each principalrisk in order
to set the tone and guidelines for the management
of riskinFY25.

Strategic risks which are not published as
principalrisks are recorded in the Group Strategic
Risk Register, and are monitored ona quarterly
basis through the Group Risk Committee.

This includes risks published in previous annual
reports which continue to form part of the
Company'srisk landscape.

Three new principal risks have been added

inthe period:

o Product safety & quality - inrecognition of
the criticalimportance of the safety and quality
of our product offerings, this risk which was
previously covered under'Health & Safety’,
has been separated toreflect the high priority
our Board, leadership and colleagues attach to
the carefuland uncompromising management
of thisrisk.

o Realisation of returns from capital invested -
asaclear strategic priority for our business,
this risk has been elevated to the principal
risks list toreflect itsimportance inthe short,
medium and long term, and the level of focus,
oversightand scrutiny it willreceive at all levels
of our governance framework.

e People - talent acquisition & retention,
organisational structure & culture - replacing
andreframing last year's principal risk relating
to senior capability at Group and country level,
thisrisk recognises the need, as a‘people
business', for amore comprehensive view
of peoplerisks, and the criticalimportance of
managing those risks actively and effectively.

Further details of these risks and our approach
tomitigation are provided on pages 79-84.

Overview

| Strategic report | Corporate governance

| | Financial statements

Anumber of risks identifiedin last year's Annual
Reporthave beenremoved fromthe published list,
either because it was determined that they no
longer meet the threshold for a principalrisk,
or because the risks were now considered less
relevantto SSP's strategic direction, priorities
or activities:
e Mobilisation of pipeline
e Insufficient senior capability at Group
and country level
o Benefitsrealisation from efficiency
programmes
e Innovation and development of brand portfolio
o M&A activity

Theserisks continue to be recognised as
important to the Group, and arerecorded in the
Group Strategic Risk Register whichis regularly
and actively monitored and managed through
the Group and Regional Risk Committees with
support fromthe Risk & Assurance function.

Principal risks will be monitored throughout the
year through the Group Risk Committee to ensure
they continue toreflect our risk environment and
arebeing effectively managed.
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Emerging Risks

EmergingRisk

Overview
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Overview

Emerging risks are those whose impactand
probability are difficult to assess and quantify
atpresent, but which could affect the Company
inthe future. Previously identified emergingrisks
areregularly monitored through quarterly Audit
Committee and Risk Committee reporting,
toensure that our leadership and management
teams are aware of emerging threats, and are
ready toimplement strategies to mitigate or
manage therisks as our understanding and ability
to quantify therisks develops.

Newly emergingrisks are identified throughout
the year, through our quarterly risk management
cycle, regular engagement with our leadership and
management teams, and through formal channels
including Board, Audit Committee and Risk
Committee meetings, as well as numerous other
second line forums including the Privacy Steering
Committee and Group Safety Committee.
Management are encouraged to identify and
report newly emergingrisks through the escalation
pathdescribedinthe previous section.

The Board has considered arange of emerging
risks to the business, and examples of three key
emergingrisks are providedinthe following table.

Climate change

Climate change has beenrecognised as an emerging risk to our business for several years because the potentialimpacts on our
business model continue to evolve.

With leadership from our dedicated sustainability function, the evolution of this risk exposure is actively monitored to ensure
we are able torespond quickly and effectively to protect our business and are well positioned to capitalise on the opportunities
itmay bring.

Our customer and commercial teams continuously monitor changing consumer behaviours, and the influence of climate change and
wider sustainability issues on propensity to travel, preferred destinations, and critically food and beverage choices while travelling
arewellrecognised. We have a strong track record of responding quickly to changes in consumer preferences and behaviours,

as well as innovating to provide more sustainable choices for our customers.

Climate-related weather events continue toincrease in both frequency and intensity, and this trajectory is likely to have arange
of impacts on our business in the medium term, from disruption to air and rail travel to crop failures, supply chain disruption and
increased costs due to scarcity.

See pages 64-71for more information on our current view of climate risk andits potential impacts on our business.

Regulatory
environment

Operating across 37 countries presents inherent challenges in meeting regulatory requirements across a large number

of jurisdictions. In the medium-term, the demands of regulators are expected to continue to increase across large parts of
our portfolio, and this has the potential to significantly impact our overall business. For example, changes inregulations over
single-use plastics and other packaging requirements are expected to continue, and potential changes in airport security
requirements enabling travellers to carry through their own liquids would have a significant impact on our business.

We recognise the need to be agile to these changes and ensure opportunities to generate new profitable offerings are seized.
We also prioritise and expect full compliance with all local regulatory requirements, and actively monitor regulatory frameworks
globally to ensure we are responsive to change.

Structural changes
in the travel sector

Thetravel sector continues to evolve structurally inresponse to advancements in technology, shifting consumer preferences
andbehaviours, the ESG agenda, and political and economic change.

As the spotlight on the environmentalimpacts of travel continues to intensify, the potential for significant changes to leisure
andbusiness travel patterns in the medium and long termincreases.

Globalwarmingis also likely to have amore direct impact on holiday travel in the long term, with the potential for certain
destinations to become less attractive to holidaymakers due to extreme temperatures. This could result in a fundamental change
to our business model and necessitate a shift in strategy.

SSP must stay ahead of the curve to ensure revenues and profitability are protected wherever possible and new opportunities are
taken to advance our business model. The role of Group Chief Operating Officer was created to ensure that we are well positioned
todothis atglobal, regionaland local levels.
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Risk management and principal risks continued

1. Geo-political and macroeconomic events

and trends

Trend

®

Oversight Forum(s)
Group Risk Committee
Regional Risk Committees

Link to our strategy:

@S Prioritising high-growth markets

@S Enhancing business capabilities
to drive growth and performance

Context and trend

SSP'sbusiness modelis reliant on global passenger
flows through airports, railway stations and motorway
serviceareas.

Geo-political and macroeconomic events and

trends canhave amaterialimpact on passenger flows,
particularly throughairports, whichrepresentc.70%
of SSP's business.

Geo-political tensions have continued to escalate
inFY24, particularly in the Middle East where there

is potential for awider regional conflict to emerge.

The ongoing conflict between Russia and Ukraine has
impacted passenger numbers insome territories, with
significantly reduced numbers of Russian travellers and
restrictions onair trafficroutes over Russian airspace
affecting flights between Europe and Asia.

Macroeconomic factors including inflationary pressures,
costof living crises and economic uncertainty have
impacted our cost base, the demands of our clients, and
consumers'propensity to travel and spend -and could
continuetodoso.

Potential impacts

Geo-political events suchas war or terrorism could
resultinthe closure of airports or further substantial
changes toair trafficroutes or consumer travel patterns.
Aresulting decline in passenger numbers at aregional
or globallevel could materially impact our revenues.

Further pandemic outbreaks or natural disasters

such as extreme weather events or earthquakes could
resultinthe closure of airports andrailway stations for
indefinite periods, thus impacting passenger numbers.

Macroeconomic factors could impact revenues,
costs of goods, labour costs and profitability.

Key mitigating actions and activities

Our business has demonstrated an ability to

respond quickly and effectively to geo-politicaland
macroeconomic events many timesinrecentyears,
includinginresponse to the Covid-19 pandemic, conflict
inthe Middle East and sanctions against Russia.

Crisis Management and Business Continuity Plans
have been established and continue to be updated

andstrengthened to ensure the business responds
effectively toissues and crises as they arise.

The geo-political and macroeconomic environment
and its potential impacts on business performance
isregularly and closely monitored at bothregional
and global level through weekly trade calls and
monthly and quarterly performance reviews.

Regional risk committees have been established to
provideregional leadership with visibility and oversight
of key risk exposures to their businesses, facilitate
active horizon-scanning, and to ensure prompt action
is taken to mitigate and manage risk exposures as

they arise.

The Group Risk Committee is well established and
provides oversight of current and emergingrisks atboth
regional and global level to Group Executive members.

Overview

2. Information security, stability and resilience

Trend

®

Oversight Forum(s)
Audit Committee

Group Risk Committee
Regional Risk Committees

Link to our strategy:

@S Enhancing business capabilities
to drive growth and performance

@ Driving operational efficiencies

Context and trend

The threat frommalicious actors seeking toaccess,
disrupt and gain frombusiness network infrastructure
and critical systems continues to grow and evolve
atpace.

The evolving geo-political climate has seen state-
sponsored attacks onbusiness infrastructure with
the objective of disrupting Western economies.

The growing complexity of SSP's network and systems
infrastructure, coupled with the rapidly increasing
sophistication of malicious actors continues to
heightenourrisk exposure in thisarea.

SSP processes and collects primarily colleague data, so

dataprivacy risks apply mainly tointernal stakeholders.

Ourbusiness suffered minorisolated impacts from
the Crowdstrike outage in July 2024. The incident was
quickly and effectively contained through the Group
Crisis Management Team and the leadership of the
Chief Technology Officer and team.
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Potential impacts

Disruptionto SSP's business critical systems could
result ininability to take payment at our business units,
impact our ability to order and manage inventory, pay
our colleagues or suppliers accurately and on time,

all of which could resultinlost revenues, increased costs,
operational disruption and damage to our reputation.

Acyber attack couldresultinlosses fromtheft or fraud,
or affect the integrity of our financial data, which could
impact the accuracy of financial statements.

Amaterial personal databreach couldresultin
regulatory sanctions, legal action, aloss of trust
and damage to SSP's reputation.

Asuccessful ransomware attack has the potential to
disrupt operations, prevent payment collection, cause
datalosses or damage the integrity of our business
data, as well as the prospect of aransom demand.

Key mitigating actions and activities

Recognising the critical importance of training

and awareness to an effective cyber security posture,
all colleagues withaccess to SSP systems are required
to complete mandatory cyber security awareness
training annually. Phishing campaigns are undertaken
toheightenawareness, with colleagues asked to take
further training where they ‘fail'the phishing exercise.

Network perimeter controls including firewalls, email
gateways, and multi-factor authentication provide
layered defences against cyber attacks, and aManaged
Detection &Response service (MDR) provides security
monitoring to quickly identify malicious attempts to
breach SSP systems and manage the situation
effectively inthe eventof a cyber security incident.

Asupplier due diligence process assesses our suppliers’
security posture before they are engaged, and work
isunderway to enhance existing disaster recovery
andincidentresponse processes and playbooks.

Aglobalthree-year cyber security strategy will
beactivatedin FY25 todeliver further significant
enhancements to SSP's cyber security control
framework.
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Risk management and principal risks continued

3. Competitive landscape - changing client,

competitor and consumer behaviour

Trend

®

Oversight Forum(s)

Group Executive Committee
Regional Executive
Committees

Link to our strategy:

@S Prioritising high-growth markets

@S Enhancing business capabilities
to drive growth and performance

Context and trend

Competitionwithin the travel food and beverage
industry continues toincrease, withkey players seeking
toexpand their footprintand market share.

Our clients continue to demand more of us, from
increased concession fees to capital investment and
extended unit opening times. Insome markets this can
be compounded by contractual limitations or
conditions on pricing.

Followinga prolonged period of global inflationary
pressures and cost of living crises, consumers are
increasingly price-sensitive and are continuously
adapting their purchasing behaviours and travel
patterns to constrained budgets.

Consumer tastes and preferences for travel food
andbeverage are constantly evolving, influenced by
acomplexrange of priorities including healthy eating,
changing attitudes towards alcohol consumption,
sustainability, ethical purchasing, the desire for new
experiences and tastes, as well as the need for
convenience andvalue.

Potential impacts

Anincreasingly competitive business environment
could lead toadeclinein tender successrates and
endanger our growth plans as well as existing revenues
and profitability.

Theincreasingdemands of our clients canerode
profitability by increasing our cost base while in some
cases simultaneously limiting our ability to mitigate
costs through pricing.

Changing consumer tastes, preferences and behaviours
canimpactrevenues and profitability.

Key mitigating actions and activities

The changing competitive environmentandits
potentialimpacts onbusiness performance are
regularly monitored atbothregionaland globallevel
through weekly, monthly and quarterly trade calls and
performancereviews.

The Group has aclear strategic focus onhighgrowth
markets where the opportunities to secure profitable
business are greater.

Aproactive focus on changing consumer behaviours
and trends through initiatives such as the acceleration
of digital offerings, creating experience-led concepts,
encouraging healthier choices, adapting our brand
portfolio and menus, and progressing our net-zero
transition plan, help ensure we continue to meet the
evolvingdemands of our customers.

Thereis astrong emphasis on maintaining profitability
through pricing, menu engineering, procurement,
workforce planning, operational efficiency and
maintaining productive and profitable relationships
with clients and brand partners.

The Group Investment Committee provides oversight,
scrutiny and approval for all tender processes and
business cases to ensure theright balance is struck
between competitiveness andreturn oninvestment.

Brand partner due diligence and review processes help
ensure SSP’s brand partner profile continues to deliver
profitability and minimise risk exposures.

Overview

4.Health and safety

Trend

©

Oversight Forum(s)
Audit Committee

Group Risk Committee
Regional Risk Committees
Group Safety Committee

Link to our strategy:
@S Enhancing business capabilities
to drive growth and performance

Context and trend

Ourbusiness s inherently exposed toavariety of
healthand safety risks which canimpact customers,
colleagues, clients and other stakeholders operating
in the vicinity of our units.

We operate primarily in critical national infrastructure
locations, whichare inherently exposed to security
threats and impacted by geo-political events.

The most common health and safety incidents within
our unitsrelate to cuts and lacerations, burns and
scalds, and manual handling injuries.

The Group has seenadisturbingincreaseinviolence
and aggression towards its colleagues which has led to
initiatives to protect our staff through training, signage
andthe use of bodycams to capture incidents and act
asadeterrent.

Operatingacross 37 legal jurisdictions, SSPis subject
toawiderange of often complex and demanding legal
andregulatory requirements, client requirements and
inspectionregimes relating to health and safety.
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Potential impacts

Theworst-case impact of amaterial failure of health and
safety canbeloss of life, serious injuries or illness to one
ormore colleagues, customers or other stakeholders.

Serious healthand safety incidents canresultin
substantial legal claims, criminal proceedings against
senior management, regulatory sanctions, and can
cause significant reputational damage to the Group.

Legal claims against SSP by colleagues or customers
following health and safety incidents could resultin
losses to the business andincrease insurance premiums.

Adverseregulatory or clientinspections canresult
in sanctions including fines, temporary unit closures
andreputational damage.

Key mitigating actions and activities

The healthand safety of our colleagues, customers,
clients and other stakeholdersis a top priority for our
business, and this is reflected in the extensive suite
of policies, standards, processes and controls inplace
atthe operational level.

Aglobal safety management programme s creating
minimum standards for health and safety, fire safety
andfoodsafetyacross all operations and requires
regular reporting of performance andincident statistics.

The Group Safety Committee is attended by our
General Counseland Regional CEOs to provide visibility
and oversight of key safety issues andrisks to our
leadership teams.

The Group Safety Forummeetsregularly andis
attended by regional and country safety leads to
provide updates, guidance, sharing of best practice,
andtodiscuss safetyrisks andissues.

The Group hasinvested furtherinits centralised health
andsafety function to provide guidance, oversightand
support inthe management of key safety risks across
the organisation.
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Risk management and principal risks continued

5. Product safety and quality

Trend

©

Oversight Forum(s)
Audit Committee

Group Risk Committee
Regional Risk Committees
Group Safety Committee

Link to our strategy:
@S Enhancing business capabilities
to drive growth and performance

Context and trend

Recognising its fundamental importance to our business,
product safety and quality is now separated fromthe
broader health and safety principalrisk, reflectinga
level of focus, oversight and governance commensurate
with therisk exposure itinherently presents.

Asafoodandbeverage business, therisk of food-borne
illnesses, foreignbody contamination of products and
theimpacts of allergens on consumers of our products
is ever-present and must be meticulously managed.

SSPissubject toawide range of complexand demanding
foodsafety requirements across the many jurisdictions
inwhich we operate.

Product quality is also adriver of competitive
advantage as we strive to satisfy and exceed the
demands of our customers, clients and brand partners.

Potential impacts

Amaterial failure of food safety controls could lead to
loss of life or serious illness to one or more colleagues,
customers or other stakeholders.

Serious food safety incidents canresult in substantial
legal claims, criminal proceedings against senior
management, regulatory sanctions, widespread product
recalls, closure of units and significant reputational
damage to the Group.

Adverseallergicreactions or less seriousillnesses
following the consumption of our products canhave
serious implications for our business, including the
potential for widespread adverse media and social
media coverage which could materially impact sales
and damage our reputation.

Adverseregulatory or clientinspections canresult
insanctions including fines, temporary unit closures
andreputational damage.

Key mitigating actions and activities
Anuncompromising commitment to product safety and
quality is partof our DNA as abusiness, and is embedded
within our policies, standards, processes and controls
wherever we operate.

Mandatory food safety trainingis provided to unit staff
aspartofourinductionprocess, toensure there are
high levels of understanding and competence in food
safety for our frontline and management colleagues,
andtofosterastrongfoodsafety cultureacross all
parts of our business.

Food safety management procedures are documented
foreachunit, reflecting the individual food safety
priorities and requirements across our many locations,
brands and products.

We focus onensuring product and menu labelling and
allergen signage meet local regulatory requirements,
to ensure our customers are informed and able to avoid
allergens whichmay affect themin our products.

Foodsafetyinspectionsareregularly undertaken
by regulators and clients across our portfolio.

Overview

6. Expansion into new markets

Trend

©

Oversight Forum(s)
Group Investment
Committee

Regional Risk Committees
GroupBoard

Link to our strategy:

@S Prioritising high-growth markets

@S Enhancing business capabilities
to drive growth and performance

Context and trend

SSP has expanded into anumber of new markets over
the pastyear, through a combination of M&A activity,
new joint ventures and organic growth.

Eachnew market presents its ownunique challenges

andrisks, including:

o understanding culturalrestrictions, preferences
andsensitivities

o ensuringthe demands of clients and consumers
aremet

o succeedinginanew competitive landscape against
established competitors

o meetinglocal legal andregulatory requirements,
including healthand food safety and compliance

e commercial challenges including pipeline
mobilisation, establishing an optimal supply chain,
managing the costbase at theright level, and pricing

o creating the conditions for delivery of the approved
business case

e operatingand competinginanew geo-political
and macroeconomic environment.

Potential impacts

Failure to develop and mobilise a business model
capable of delivering the approved business case
willerode forecast profitability and diminish the

value of the new business to the wider Group.
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Unforeseen costs canarise and impact profitability
and our ability to deliver the approved business case.

Supply chaindisruption canimpact our product
offerings and affect sales.

Failure toresource units to therequiredleveland
opening hours couldresult in operational failures,
damage clientrelationships and impactrevenues.

Poor customer experience or failure to adhere to
culturalnorms and expectations could damage our
reputationand damage our relationships with clients
andbrand partners. Equally, culturalnorms which
conflict with SSP's values could challenge our approach
or willingness to operate inaparticular territory.

Non-compliance with local legal and/or regulatory
requirements couldresultin legalaction, sanctions
or claims against the business.

Key mitigating actions and activities

The Group Investment Committee scrutinises all new
market entry proposals to ensure they are founded on
acredible and deliverable business case whichis aligned
tothe Group's strategy.

Due diligence activity (including third-party Integrity
Due Diligence, whererequired) is undertaken ahead

of the development of new market entry proposals to
ensurerisks arising from the country, market, partners
andclients are understood and within SSP's risk appetite.

Localjoint venture partnerships are sought where

we believe they can provide essential knowledge of the
country, market, clients, competition, cultural drivers
andkey risks from Day One.

Regionalrisk committees provide leadership teams
with oversight of therisk landscape, including risks
arising fromnew market entry.

Ourregional and country teams have access to
centralised specialist functions to support themin
identifyingand addressing challenges arising innew
markets, for example legal, regulatory, commercial
and pipeline mobilisation.
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Risk management and principal risks continued

7.Sustainability

Oversight Forum(s) Trend
Sustainability Steering
Committee @

Non-Financial Reporting
Steering Committee
Group Risk Committee
Regional Risk Committees

Link to our strategy:
@S Enhancing business capabilities
to drive growth and performance

Context and trend

The sustainability regulatory landscape continues
toevolve rapidly, with awave of new Environmental,
Socialand Governance (ESG) standards and
regulations, growing stakeholder demands and
increasing public scrutiny.

ESGandsustainability issues are increasingly being
legislated, including the EU Deforestation Regulation
(EUDR), the EU Corporate Sustainability Reporting
Directive (CSRD), and future proposed regulation such
as the UK Sustainability Reporting Standards (UKSRS)
and UK Forest Risk Commodities Regulations (UKFRC)
willimpact our business significantly.

Our stakeholders, including customers, clients, brand
partners, investors, NGOs, regulators, communities,
competitors, colleagues and suppliers, expectus
tounderstandandact onour ESGimpacts and
responsibilities, and to'do the right thing'.

Potential impacts

Non-compliance with prevailing ESG regulations across
our markets could lead to sanctions including fines and
other penalties, reputational damage and loss of
stakeholder trust.

Failure to‘walk the talk’and demonstrate a clear
commitment to minimising our social and environmental
impacts could be even more damaging, not only because
itistherightthingtodo, but because sustainability is
now akey component of our competitive position.
Impacts couldinclude:
e reputationaldamage and loss of stakeholder trust
e |ossof client tenders or brand partnerships if SSP
is perceived as failing to meet its sustainability/ESG
standards as effectively as competitors
e poorratingsininvestor ESG Indices andrisk profiles
which could lead to shareholders choosing to divest
e failure tomaintain our competitive positionasa
leader inESG and sustainability.

Theimpacts of climate change on our business are likely
tobe significantin the medium to long term, including
supply chaindisruption and product shortages, and
increased cost of goods.

Key mitigating actions and activities

SSPhas a clearly defined Group-wide Sustainability
Strategy covering the key pillars of Product, Planet,
People and Governance.

ThereisadefinedESG governance structure to ensure
leadership oversight at Group andregional levels,
includingregular reporting to Board, Group Executive
Committee, Audit Committee and Risk Committee.

The Sustainability Steering Committee ensures regular
cross-functional engagement and management of key
sustainability risks and issues.

The Climate Risk Steering Committee evolved into
the Non-Financial Reporting Steering Committee in
2024 to continue overseeing TCFD/climate risks and
opportunities, with the additional remit of overseeing
preparations for EU CSRD.

Dedicated sustainability leads are in place for each
regionand market, including Regional Heads of
Sustainability appointed inkey regions.

Overview

8. Supply chain and product cost inflation

Trend

©

Oversight Forum(s)

Group Executive Committee
Group Risk Committee
Regional Risk Committees

Link to our strategy:

@S Prioritising high-growth markets

@S Enhancing business capabilities
to drive growth and performance

@ Driving operational efficiencies

Context and trend

SSPisinherently exposedto supply chainrisk, with
global crop yields, geopolitics, product availability,
distribution networks and costinflation all factors
which canmaterially impact our business.

We have adiverse and complex supply chainacross the
various countries in which we operate, providing some
protection fromwidespread disruption. However, we
rely ona core number of distributors and suppliers in
eachmarket, and there is potential for more significant
disruptionif amajor distributor or supplier were tofail.

Ourbrand partners and some clients can influence our
supply chain by placing requirements on product and
supply options, which can also reduce flexibility and
impact costs and profitability.

Clients areincreasingly demanding greater use of local
suppliersinorder to support their own sustainability
andESGobjectives.

Globalinflation levels have eased over the past year
as supply chainissues have improved and energy costs
andglobaleconomies have stabilised.
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Potential impacts

Disruptionto our supply chain, including loss of akey
supplier or distributor, could impact our ability to sell
core products, or evennecessitate the temporary
closure of units, resultingin lost sales.

Product shortages couldresultinincreased costs,
eroding profitability, or inability to sell core products.

Disruptions to our supply chain and availability

of products could damage SSP's reputation with
consumers andimpact relationships with clients

who suffer‘knock-on' damage to their ownreputation.
However, major global disruptions are typically not
isolated to SSP and tend toimpact the whole market.

Anerosion of control over our own supply chain due
to the demands of clients and brand partners could
increase our costbase and present challengesin
maintaining profitability at expected levels.

Key mitigating actions and activities

SSPhas an extensive and highly diverse supply chain,
withindividualregions and countries managing their
ownsupplier base, thereforeisolating the impacts
inthe eventof asupplier or distributor failure.

Allregions have a Supply Chain Continuity Planinplace
whichisreviewedannually, with alternative suppliers
identified for allkey products, enabling our businesses
toquickly switchinthe event of asupplier failure.

Value Creation Planning and delivery is driven centrally
by our Procurement & Supply Chain teamto support
regions in optimising value from their supply chain

and maximising profitability.

We place emphasis on building strong relationships
inour supply chainand withbrand partners to ensure
we are well positioned to secure the best available
deals and leverage our position wherever possible.
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Risk management and principal risks continued

9. Legal and regulatory compliance

Trend

®

Oversight Forum(s)
Audit Committee

Group Risk Committee
Regional Risk Committees

Link to our strategy:

@S Prioritising high-growth markets

@S Enhancing business capabilities
to drive growth and performance

Context and trend

Thelegalandregulatory environment is evolving at
pace across the many jurisdictions in which we operate,
withthe trend of strengthening the levels of regulation,
governance and scrutiny placed onbusinesses set

to continue.

SSPis exposed to arange of compliance risks
tovarying degrees dependent ontheregulatory
environment and cultural business norms in specific
markets, in particular anti-bribery &anti-corruption,
modernslavery, data privacy, health and safety,
food safety and sustainability/ESG.

The UK Corporate Governance Code was updated in
2024, placing additional obligations on companies and
their boards to make detailed declarations on principal
risks, material controls and the effectiveness of the
riskmanagement andinternal control environment.

Sustainability and ESGregulation continues to expand
inscope and therequirements placed onbusinesses,
notably the EU Deforestation Regulation (EUDR) and
EU Corporate Sustainability Reporting Directive (CSRD).

Potential impacts

Failure tokeep pace with the evolving legal and
regulatory frameworks across our markets could result
ininstances of materialnon-compliance, which could

lead to legal action against the business, regulatory
sanctions including fines and other penalties, closure
of units, and reputational damage.

Thescale of penalties available toregulators means that
significant instances of non-compliance could result
in fines which materially impact our financial results.

Reputational damage from significant compliance
failures couldimpact our reputation withinvestors and
our ability toraise capital, as well as affecting our ability
towintenders, and damaging relationships with clients
andbrand partners.

Customer perceptions of brands can be damaged
wherebusinesses are considered to be failing to
'dotheright thing'and act ethically and responsibly,
whichcanleadtoafallinsales.

Key mitigating actions and activities

We have invested further in capability and expertise
through the appointment of an experienced Head of
Compliance, whoseroleis to enhance and oversee our
compliance agenda, promote a strong compliance
culture, and monitor and report on performance.

We have invested in significant expertise in specific
compliance areasincluding anti-bribery &anti-corruption,
dataprivacy, sustainability/ESG and health and safety.

The Group's governance structure ensures there
isregularandrobust oversight, scrutiny and challenge
on compliance matters at Board, Executive and senior
management levels across all parts of our business,
inparticular the Audit Committee, Group and Regional
risk committees, the Group Executive Committee and
subject matter-specific steering groups.

All colleagues withaccess to SSP systems are required
to complete mandatory compliance training onjoining
andonanannualbasis.

The Gifts &Hospitality reporting process is managed
centrally to ensure compliance with anti-bribery &
anti-corruption legislation and identify conflicts of
interest and/or instances of non-compliance with
regulationor company policy.

Overview
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10. Realisation of returns on capital invested

Oversight Forum(s) Trend
Group Investment
Committee @

Group Executive Committee

Link to our strategy:

@S Prioritising high-growth markets

@S Enhancing business capabilities
to drive growth and performance

@ Driving operational efficiencies

Context and trend

Following a period of M&A activity and capital
investment innew and existingbusinesses, our strategic
focus now turns to ensuring that the business cases
uponwhichourinvestments were built are fully realised.

Inaddition to the acquisition of new businesses, securing
new joint venture partnerships and strengthening

our existingbusinesses, we have made significant and
much-needed investments in our business-critical
systems globally, which will make our business stronger,
more efficient and more effective.
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Potential impacts

Failuretodeliver forecast returns on capitalinvested
can erode the wider financial performance of the
business andimpact overall earnings.

Below forecast returns canimpact our business for
extended periods where we are locked into contracts,
if notaddressedand corrected, reducing overall
investor returns on capital.

Sustained poor returns on capital canimpact investor
confidenceinthe business and affect the Company's
ability toraise further capital.

Key mitigating actions and activities

SSP's strategic focus for FY25 and beyond will be
toensure thatreturns on capitalinvested arerealised.
Thiswillbe anarea of focus for the Board and Group
Executive, andregional executive teams willbe
supportedfromthe centreinensuring approved
business cases aredelivered.

The Group Investment Committee scrutinises all
proposals for capitalinvestment to ensure they are
foundedonacredible and deliverable business case
whichis aligned to the Group's strategy and capable
of delivering forecastreturns.

Due diligence activity is undertaken ahead of the
submission of new capex proposals to ensure any risks
tothe delivery of business case are understood and
withinourrisk appetite.

Returns oncapital investments areregularly
monitored and scrutinised through monthly and
quarterly trading calls and steering committees
for new systemimplementations.
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Risk management and principal risks continued

11. People - talent acquisition and retention,

organisational structure and culture

Oversight Forum(s) Trend
Group Investment
Committee @

Group Executive Committee

Link to our strategy:

@S Prioritising high-growth markets

@S Enhancing business capabilities
to drive growth and performance

@S Driving operational efficiencies

Context and trend

As a’'peoplebusiness'it is critical that we are able
toattractandretaintherighttalentatall levels, from
frontline colleagues to executive leadership, and build
anorganisational structure whichis capable of delivering
our strategy while remaining efficient.

As well as expanding our workforce, we have made some
key senior appointments inFY 24, including creating the
role of Group Chief Operating Officer and appointinga
new Chief People Officer and Chief Technology Officer,
aswellas backfilling the role of CEO - Continental
Europe withahighly experienced leader. We are excited
about the impact these talented leaders willhave on
the successfulexecution of our strategy.

As adiverse business operating across amultitude

of cultures, the importance of acommon, recognisable
'SSP culture' which celebrates and embraces the
diversity of our business and people, is well understood.
Diversity atall levelsisregarded as astrength, as well
asapotential competitive advantage, at SSP.

Potential impacts

Failure toattract andretain theright talent to the right
rolesimpacts our operational effectiveness, the quality
of decision-making, our ability to drive performance
anddeliverresults, and can expose our business
toavariety of risks.

Aninefficient or ineffective organisational structure
adds unnecessary cost to the business, erodes
profitability and undermines our ability to deliver
our strategic objectives.

Withoutacommonandrecognisable culture thereisa
risk that our colleagues'values are not aligned to those
of ourbusiness. This could have avariety of impacts
including the quality and consistency of our customer
service, the quality of our product offerings and unit
operations, as well as decisions or actions being taken
within the business which do not match our values.

Key mitigating actions and activities

We have a dedicated Talent & Inclusion team which
provides leadership and support to both Group and
regional management for the appointment of key roles
globally, witha focus ondeploying strategies to secure
therightlevels of talentin therightroles.

Organisational structures arereviewedregularly
atGroup andregional levels to ensure our structure
continues to be fit for purpose and capable of delivering
our strategic objectives.

Adedicated Reward team ensures that our reward and
benefit offerings are sufficiently attractive to secure
the best talent while incentivising good performance
andrewarding andretaining our best performers.

Fosteringa culture of 'belonging at SSP'is at the heart
of our People Strategy, focusing on promoting a highly
inclusive workplace and valuing the skills and
uniqueness brought by every colleague and every team
inthe business, while embedding a high-performance
environment inwhich our people can thrive.

Overview

12. Availability of labour and wage inflation

Trend

©

Oversight Forum(s)

Group Executive Committee
Group Risk Committee
Regional Risk Committees

Link to our strategy:

@S Prioritising high-growth markets

@S Enhancing business capabilities
to drive growth and performance

@ Driving operational efficiencies

Context and trend

Asignificant proportion of our markets continue to
experience highlabour costs and high levels of wage
inflation, notably inthe Nordics, Europe, US and certain
parts of Asia Pacific.

Minimum wage inflation, and increasing regulation
around hours worked, time recording, benefits and
break requirements, continue to drive up labour costs.

Markets in which the workforce is highly unionised,
notably the US, France and Germany, face added
pressure on labour costs and workforce flexibility,
aswellasincreased levels of litigation as claims
againstemployers are encouraged and supported.

The availability of labour presents challenges in
some markets as they prepare for the high season,
anddrives up wage levels, notably in Spain, Greece
and the Middle East.
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Potential impacts
Unplanned labour costinflation erodes profitability
and puts pressure on the delivery of business plans.

Increased labour market regulationdrives up costs
and canreduce workforce flexibility.

Increased unionisation and stronger, more active
unions also tend to increase costs, reduce workforce
flexibility and generate higher levels of litigation.

Failuretofully resource operations, particularly in the
highseason, canimpact sales, damage relationships
with clients and cause reputational damage.

Key mitigating actions and activities

The Group has invested inworkforce management
technology inkey markets toincrease operational
efficiency and ensure compliance withregulatory
requirements.

Therollout of technology inunits, such as digital
orderingand OAT, has inmany cases reduced resource
requirements while substantially improving the
customer experience.

Thereisastrong focus on compliance with labour
laws and regulatory requirements inall markets,
with local teams supported from the centre by
specialists inemployment law, humanresource
management and compliance.

Theimportance of maintaining productive
relationships with unionsis well recognised and
actively managed in those territories with high
levels of unionisation.

Increased labour costs caninsome circumstances
be fully or partially mitigated through pricing and
menu engineering.
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Viability statement

SSP Group's operations are managed onaregional
basis and are primarily focused on the airport and
railway station food and beverage sales markets.
As detailed on pages 12-15 (‘Understanding the
travel F&B market’), the markets in which we
operate benefit fromanumber of long-term
structural growthdrivers and we are confident
that this willremain the case looking forward. Our
business modelis focused on meeting the food
andbeverage needs of our clients and customers
inthe complex and challenging environments in
whichwe operate. As explained further on page
16, SSP has anumber of competitive advantages
that we believe place us ina strong position to
capitalise on the future growth in our markets.

The UK Corporate Governance Code requires that
the Boardissue a Viability Statement confirming
thatithas areasonable expectation that the
Company canoperate and meet its liabilities for
the foreseeable future. The Boardis requiredto
assess this viability over aperiod of greater than
twelve months, takinginto account anumber of
key factors, includingits principal markets, its
business model and its strategy as outlined
above, together withits current position and
principal risks and uncertainties.

The Directors have assessed the Group's
prospects and viability over aplanning cycle
endingin 2027. The Directors believe that
forward planning over this time horizonis
appropriate, particularly as this covers the period
inwhichtherollout of the Group's secured new
business pipeline is expected to be completed.
This three-year period also aligns to the Group's
annual strategic review exercise conducted
within the business and reviewed by the Board.

The assessment process

The Directors performan assessment of the
Group's prospects throughits annual strategic
and financial planning process. This processiis
led by the CEO and the Deputy CEO and CFO in
conjunction with the Executive Committee and
the country management teams. The results of
the assessment are then summarised within the
strategic plan (the Medium Term Plan or'MTP’),
whichis discussed and approved by the Board
annually. The most recent MTP, which included
detailed forecasts for the period from 2025

to 2027, was approved inJuly 2024.

Overview

In conjunction with the MTP, the Directors
have assessed the prospects of the Group by
reference toits current financial position, its
recent and historical financial performance, its
business model and strategy, and the principal
risks and mitigating factors described onthe
preceding pages. The Boardregularly reviews
financialheadroomand cash flow projections
toensure that the business retains sufficient
liquidity to meet its liabilities in full as they

fall due.

At30 September 2024, the Group had c.£847m
outstanding under its borrowing arrangements
and c.£558m of available liquidity, including cash
of c.£255m. The gross borrowings include

US Private Placement notes of c.£52Imwith
maturities between October 2025 and July 2031
and drawn bank facilities totalling approximately
£296m. These bank facilities have amaturity
date of July 2027. They include a committed
undrawnrevolving credit facility of £300m,

with amaturity date of July 2028.

Based onthe Group's financing and available
liquidity, the Directors have reviewed the financial
forecasts and funding requirements looking
forward. Their assessment of viability is

outlined below.

| Strategic report | Corporate governance
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Assessment of viability

For 2025, the Directors have reviewed

abase case scenariowhichisbased onthe
Board-approved 2025 Budget. The base case
scenario for 2025 reflects an expectation of
afurtheryear-on-year improvement inrevenue
inmost of our key markets.

With some uncertainty surrounding the
economic and geo-political environment over

the next twelve months, a downside scenario has
alsobeenmodelled, applying severe but plausible
assumptions to the base case. This downside
scenarioreflects apessimistic view of the travel
markets for the next twelve months, assuming
sales that are approximately 5% lower compared
to the base case scenario. In 2026 and 2027,
revenue is also assumed to be lowerinthe
downside scenario by approximately 5%
comparedto the base case.
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Viability statement continued

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.

The Group must comply with covenants testing
leverage (maximum 3.25 times) and interest
cover (minimum 4.0 times), each tested biannually
atthe half yearandyear end.Inbothits base case
andits severe but plausible downside case, the
Group would have headroom against each of
these covenant tests at all testing dates during
the period of assessment.

Inaddition to the uncertainty posed by the current
macro-economic and geo-political environment,
the Directors recognise that other risks exist
which could have animpact on the viability of

the Group. As aresult, the Directors place ahigh
degree of importance on maintaining an effective
Group-wide risk management framework, which
ensures adisciplined approach torisk taking.
Suchanapproach ensures that the upside
potential of all relevant risks is understood

and capitalised upon as directed by the Board,
whilst the downside is appropriately mitigated.
The Group's risk management process and its
effectiveness thereof are detailed on pages 72-78.

The Directors have also performed arobust
assessment of the Group’s emerging and principal
risks, which canbe found on pages 79-84.
Therisks are listedinorder of priority. The risk
descriptions explainwhy the related risks are
important, and the Directors believe that the
corresponding mitigating factors adequately
address eachrisk, such that any residual risk
falls within the Board's risk tolerance.

Governance and Assurance

Asnoted above, the Board reviews and approves
the medium-term plan on which this Viability
Statement is based. The Board also considers the
period over whichit should make its assessment of
prospects and the Viability statement. The Audit
Committee supports the Board in performing this
review. Details of the Audit Committee's activity
inrelationto the Viability statementis set outin
the Audit Committee report on pages 118-125.

Overview
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Viability statement

After reviewing the current liquidity position,
financial forecasts and considering the
uncertainties described above, the Directors
have areasonable expectation that the Group
will be able to continue in operationand meet
its liabilities as they fall due over the three-year
period of their assessment to September 2027.

Going concern

As aconsequence of the work performed
tosupportthe viability statement above, the
Directors also considered it appropriate to adopt
the going concernbasis in preparing the financial
statements and notes which are shownon

pages 161-220.
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Non-financial and sustainability information statement

Inaccordance with the requirements of Policies, guidance and dards which govern our approach Additional information
section 414CA and 414CB of the Companies Environmental e Environment, Sourcing and Farm Animal Welfare Policy - sets out our approach to protecting e Understanding our market -page 15
Act 2006, the table opposite sets out where matters the environment, sourcing our ingredients and products responsibly and sustainably, and supporting e Strategic priorities, Sustainability
stakeholders can find informationrelating (including the animalwelfare. N _ —pages 2/-28
to non-financial and sustainability matters impact of the o Supplier Code of Conduct - sets out the minimum standards we expect of our contracted suppliers, e Stakeholder engagement

y ’ Company’s coveringhumanrights, product quality and food safety, environmental sustainability, farm animal -pages 53-63
OurS inability R ides furth business on the welfare and business integrity. e QOurnetzerotransitionandclimate

ur ustaina “tY eportprovides Prt er environment) o Speak Up Policy - sets out how concerns about suspected wrongdoing or dangers at work can be raised, riskmanagement - pages 64-71

fleClo?Ure onenvironmental and chtalmatters, how they will be investigated and protection and support for whistleblowers. e Risk managementand principal risks
including, for example, our humanrights due - pages 72-84
diligence processes on pages 48-49. See our e KeyBoardactivities-page 99
Sustainability Data Book for all our yearly data e Sustainability Report -SSP website
performance, reporting boundaries, scope and Employees o Colleague Code of Conduct - sets out the principles and standards that are expected of all colleagues e Strategy-pages18-31

definitions, as well as a description of key policies.

Further information, including links to our key
policies, canalso be found on our website at
www.foodtravelexperts.com.

The Strategic Report, as set out on pages 6-87
has beenapprovedby the Board and signed

onits behalf by:

Fiona Scattergood

Group General Counsel and Company Secretary
2December 2024

regardless of where they work.

o Group Diversity, Equity and Inclusion (DE&I) Policy - sets out our commitment to encouraging
diversity, equity and inclusion among our workforce, our partners and across the communities in which

we serve, eliminating unlawful discrimination.

o Global Safety Policy - describes our commitment to managing safety across our global operations
and sets out our Global Safety Standard and responsibilities.

o Speak Up Policy

o Data Privacy Strategy - For each of our markets in the UK and European Union we have Data Retention
and Privacy Policies inaccordance with the EU General Data Protection Regulation 2016 (GDPR).

o Non-financial KPIs - page 33

e Stakeholder engagement
-pages 53-63

e Corporate Governance Report
-pages 88-161

e Riskmanagementand principal risks
-pages 72-84

e Directors'Report-pages156-159

e Sustainability Report - SSP website

Social Matters

o Community Engagement Policy - sets out our intent to make the communities in which we work
betterplaces to live and do business, and to support local communities for their mutual benefit.

o Data Privacy Strategy

e Strategy-pages18-31
e Stakeholder engagement
-pages 53-63

o Supplier Code of Conduct e Sustainability Report - SSP website
Respect for o Human Rights Policy - sets out our minimum global standards for protecting humanrights. e Strategy-pages18-31
humanrights o DE&IPolicy e Stakeholder engagement

o Supplier Code of Conduct -pages 53-63

o Speak Up Policy o Nomination Committee Report

e Modern Slavery Statement - sets out the steps we have taken to prevent modernslavery -pages108-117

inour business and supply chains.

e Sustainability Report - SSP website

Anti-corruption
and anti-bribery

and prevention of

facilitation of tax
evasion matters

o Anti-Bribery and Anti-Corruption Policy - sets out our policy against bribery and other corrupt
practices and the standards and procedures required to ensure compliance with the policy
andallrelevant laws in the countries in which the Group conducts business.

o Colleague Code of Conduct
e Speak Up Policy

o Prevention of facilitation of Tax Evasion Policy - sets out our policy against tax evasion
and the procedures required for policy and legal compliance.

e Suppliers-page 61

e Riskmanagement and principalrisks
-pages 72-84

o Corporate Governance Report: culture
-pages102-103

o Audit Committee Report
-pages118-125

Description of principal risks

and impact of business activity

o Risk Management -pages 72-78
o Principalrisks-pages79-84

o Business model-pages 16-17

Description of our business model
and non-financial KPls

o Businessmodel-pages16-17

e Strategy-18-31

o KPIs-pages32-33

Climate-related financial disclosures

e Qurnetzerotransitionandclimate
riskmanagement - pages 64-71

e Governance framework - page 96

e Sustainability Report -SSP website
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In this section, we set out how our corporate
governance framework ensures transparency,
accountability, and ethical conduct across all
levels of our organisationand how our governance
practices support sustainable value creation and
drive long-term performance.

Letter fromthe Chair
Governance ataglance
Board of Directors
Expanding Board expertise |
Group Executive Committee =i
Governance framework
Division of responsibilities
How the Board operates
Board activities in the year
100 Interacting with our Stakeholders
101 Amessage from our ENED
102 How the Board monitors
and assesses culture
104 Board decision-makinginaction
105 Compliance withthe UK
Corporate Governance Code
108 Nomination Committee Report
118 -Audit Committee Report
126 Remuneration Committee Report
156 Directors'Report
160 Directors'responsibility statement

Strategic report Corporate governance Financial statements

»
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Drivesboard
compositionand
succession planning
toensure strong and
diverse leadership.

Aud T Crwﬂfw

Ensures the integrity of
financial reporting and
oversees our internal
controls framework to
safeguard our growth.

Aligns executive
compensation with
performance and
strategy todrive

" long-termsuccess.
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Letter from the Chair

o

We continue torecognise the
importance of engaging with,
and considering the interests of,
all our stakeholders. This year
we have maintained our robust
stakeholder engagement at
Group and market levels, enabling
us to listen, understand and
respond to the diverse voices
that shape our agenda.,

Dear Shareholder,

As discussedinmy Chair's statement on pages 7-8
of this Annual Report, we've had agood year, but
not one without challenges. While we have done
much to advance our strategy and build a better
SSP, from which we have enhanced our strong
platformto generatereturns, in certain parts of
our business, notably in Northern Europe, financial
performance did not meet our expectations,
whichhas led to a higher degree of scrutiny from
our shareholders. We are now focussed ondriving
returns from the high level of investments we've
made as well as addressing our performance
issues in Continental Europe and more particularly,
Northern Europe with arobust planwhichis
already underway. We have pivoted our Board
agendatoreflect thisrevisedfocus.

As we move forward, the Board remains
committed to delivering our long-term strategy
for the benefit of all stakeholders and believes
that our stronggovernance framework will enable
us todo thisinaway which delivers long-term
sustainable growth andreturns.

We continue torecognise the importance of
engaging with, and considering the interests of,
all our stakeholders. This year we have maintained
our robust stakeholder engagement at Group and
market levels through various Board and business
channels, enabling us to listen, understand and
respond to the diverse voices that shape our
agenda. We have listened closely to the views

of our shareholders, particularly after our
interimresults, and through a series of investor
meetings with me, the Remuneration Committee
Chair and executive directors, we have beenable
todiscuss and understand their concerns and
setout our near and medium termplans and
re-iterate our belief inthe long-term potential

of SSP.More information onhow we have
engaged with our stakeholders this year,

Overview ‘ ’ Strategic report ‘

the outcomes of these engagements and how the
Boardhas considered their interests can be found
onpages 53-63and 102.

Embedding our robust control framework

The Boardis strongly of the view that the

best performing businesses are those with

the strongest and best embedded controls.
Therefore, with the revised Corporate
Governance Code requirements ahead of us,

the Board and Audit Committee have focused
this year onensuring we have theright processes,
practices and policies in place to ensure we
continue to maintainarobust and effective
system of controls to support the delivery of our
refocused strategic plans. As part of this, led by our
new Group Director of Risk & Assurance, we have
anew Group Risk Management Framework which
embeds risk appetite into our risk management
process and which has led to the introduction

of regional risk committees across the Group.
This enhanced risk framework supports our
colleagues across the organisation by equipping
themwith the knowledge and understanding

of the risks facing our business, how they

canbe managed and how they are escalated.
More information canbe found on pages 72-84.

Remuneration Policy

We understand the importance of aligning

our executive pay structure with financial
performance delivery and our strategic
objectives. While not a policy year, after a
shareholder consultation, we have evolved our
approachtovariable pay and long termincentive
policy tobe more performance and returns driven.
Sowhile our current remuneration policy received
strong shareholder support at the 2024 AGM,

we are proposing anew policy for approval at

the 2025 AGM. More information canbe found
onpage 126.

Corporate governance ’ Financial statements ‘

Board performance

Eachyear we undertake areview to ensure that
the Board, its committees and each Directoris
continuing to operate and perform effectively
andtoidentify areas for continued development
and future focus. This year's performance review,
whichwas externally facilitated, highlighted the
Board's collaborative approach and the way in
whichit brings together abalance of diverse skills,
expertise, backgrounds and perspectives that
are essential to effective decision-making. You
canread more about the review, whichreinforces
our commitment to fostering a high-performing
Board, on pages 114-115.

Board changes

As announced in November 2024, we are
delighted that Karina Deacon will join the Board
as Non-Executive Director and member of the
Audit and Nomination Committees with effect
from1January 2025.Karina's strong financial
background, non-executive experience and
European outlook will both broaden our skillset and
strengthen our decision making. You canread more
on page 94.Kelly Kuhn has decided she will not
stand for re-election as Non-Executive Director
atthe 2025 AGM. Iwould like to thank her for her
service and valuable contribution to the Boardand
Audit and Nomination Committees during her time
at SSP.We wish her well for the future.

lam pleased to present the following Corporate
Governance Report and look forward to using our
governance led approach todrive improved and
consistent performance across our business.

il G-

Mike Clasper
Chair
2December 2024
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Governance at a glance

How SSP’s governance supported
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The Boardbelieves that good governanceis

key to driving our performance, and to delivering
long-term sustainable success for the Company
and for our stakeholders. This Corporate
Governance Report (which forms part of the
Directors'Report) details the Board's approach
to corporate governance and provides an overview
of the activity of the Board and its Committees
thisyear.

A

Overview | | Strategic report

Our highlights in 2024

o Reviewed the Group strategy and determined
thatwhile it continues to be appropriate, our
focus for the next year willbe on optimising
performance, drivingmargin growthand
delivering strong returns on our investments.

e Evaluated acquisition opportunities and new
market entries for strategic growth; approving
acquisitions inNorth America and Asia Pacific
and expandinginto two new markets.

e Completedan external evaluation of Board
effectiveness and agreed a development plan.

e Engaged withshareholdersandleda
consultation on our Remuneration Policy,
toensure continued alignment with
shareholder expectations.

o Strengthened ourinternal controls andrisk
management capability and framework, better
placing us toidentify risk and opportunities
within the business.

Our priorities for 2025

Monitor and oversee the delivery of our
medium-term plan andrealisation of returns
onsignificant investments including new
acquisitions and market entries.

Continue to oversee efficiencies to optimise
performance and cost-effectiveness.
Promote and foster a culture of
high-performance and accountability.
Embed our newrisk management framework
and ensure effectiveness of controls.

o Continue to engage with shareholders to
ensure our long-termincentives alignwith
their expectations and supports the delivery
of our strategic ambitions.

| Corporate governance | Financial statements

How the Board spent its time
in 2024

Our strategic and risk based planning of the
Board's forward agenda ensures that the Board
candedicateits time to the matters important
toour long-term success and that appropriate
balance is given to strategic, operational, financial
and governance agenda items. We build flexibility
into the agenda to enable us to consider
important topics inatimely manner.
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Our Board at a glance

Overview | | Strategic report

| Corporate governance | Financial statements

The below matrix sets out the expertise of

our Board mapped against the skills we believe
necessary to deliver our strategy. This matrixis
reviewed annually by our Nomination Committee
toensure the Board continues to have the

right combination of skills required to meet
current and future challenges, and provides
astructured approach to identifying the

Board's compositionneeds.

We recognise the importance and value of
diversity, including diversity of experience, gender,
ethnicity, age, sexual orientation, disability and
educational, professional or socio-economic
backgrounds and believes this s crucial,

not only in the business generally, but also with
respect to the composition of the Board in driving
good decision-making. Our Board fully complies
with the specified diversity targets under

UK Listing Rule 6.6.6R(9).
Boardmenmberof - Gender diversity Gender diversity in
Experience relevantexperience onBoard senior Board positions
P P p
Executive and
strategic leadership 8/8
Financial accounting,
corporate finance 4/8
Consumer/retail 7/8
Foodandbeverage 5/8 @Men50% @ MVen3
Travel/airports/rail 4/8  @Women50% @ Womenl
International experience 8/8
HR/People 4/8  Ethnic diversity Nationality
Governance 4/8
Risk and compliance
(includingHealthand Safety) 4/8
Digital 3/8
Sustainability
(including climate and diversity) 4/8
Mergers and acquisitions, @ White7 @British4
including integration 6/8  @indian1 @ American2

Irish1
@ Singaporeant

The independence of our Non-Executive
Directorsisanimportant part of our governance
framework, bringing unique perspectives and
providing objective and constructive challenge.

The Chair was considered independent on
appointment in accordance with the criteria
under provision 10 of the Code and all other
Non-Executive Directors who shall put
themselves forward for reappointment at the
2025 AGM are considered by the Board tobe
independent. The Board regularly reviews the
independence of each Non-Executive Director.

1

Chair (independent on appointment)

2

Executive Directors

5

Independent Non-Executive Directors

Number of

Dateappointed ~ meetings
Director asDirector _attended
Mike Clasper 1November 2019 10/10
Patrick Coveney 31March2022  10/10
Jonathan Davies 16June 2014 10/10
CarolynBradley 10ctober2018  10/10
TimLodge 10ctober2020  10/10
Judy Vezmar TAugust2020  9/10
Kelly Kuhn TJanuary 2022 10/10
ApurviSheth TJanuary 2022 10/10

Ourusual September meetingwas held at the beginning of October.
This hasbeenincluded for consistency withprioryears.

e More information on our Directors can be found
on pages 92-93 and the review of skills on page 112.

e More information on the Board's approach to diversity
and inclusion can be found on pages 114-115.

e More information on our governance framework and
division of responsibilities can be found on pages 96-97.
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Board of Directors

Our Boardbrings a diverse range of experience, skills and background to the Group's O Audit Committee

decision-making. AllBoard members have considerable leadership experience at @ Remuneration Committee

global businesses and institutions. Our Board members'biographies demonstrate © Nomination Committee

the contribution each Director makes to the Board and the continued development . Chai

and delivery of our strategic priorities. ar

Mike Clasper CBE Patrick Coveney JonathanDavies Carolyn Bradley

Chair Group CEO Deputy Group CEO and CFO Senior Independent

Nationality: British

Date of Appointment:
1November 2019as a
Non-Executive Director
and 26 February 2020
as Chair

0

Nationality: Irish

Date of appointment:
31March 2022

Nationality: British

Date of appointment:
2004 asCFOand
1September 2021 as
Deputy Group CEO&CFO

Non-Executive Director (SID)
Nationality: British

Date of appointment:
10ctober2018asa
Non-Executive Director
and 21February 2019as SID

000

Key skills and contribution
Mike is ahighly capable industry leader with extensive
sector experience, and his expertiseinthe airportand

aviationservicesindustries has provenespecially valuable.

He believes high corporate governance standards are vital
forawell-run, successful board and business, and that our
Boardshould lead by example indriving culture. Witha
CBE for services to the environment, ensuring SSP's
continued sustainability is of utmostimportance to

Mike andis amatter he sees as the responsibility of the
full Board. His leadership and business insights have been
criticalin guiding the Board through ayear withincreased
focus onperformance delivery. Mike has also played akey
role indriving governance improvements through our
enhanced controls andrisk agenda.

External appointments

Chair of Bioss International Ltd, Trustee of Heart
Cells Foundation, Advisory Board member for Arora
Internationaland member of The Vice Chancellor's
Circle at the University of Sunderland.

Previous experience

Mike was formerly CEO at BAA plc, Operational Managing
Director at TerraFirma Capital Partners Limited, and held
various senior managementroles at Procter & Gamble.
He was also formerly the Chair of Coats Group plc,
HMRevenue & Customs and Which? Limited, and Senior
Independent Director of Serco Group plcand ITV plc.

Key skills and contribution

Patrickis astrongand strategic leader with extensive
industry knowledge.He spent14 years as CEO at leading
convenience food producer Greencore Group plc, as well
as holding non-executive positions at various food and
beverage companies. Through his executive career,
Patrick has demonstrated astrong track record of
delivering sustainable long-term growthand driving
performance. Patrick's combination of strong
communicationskills, business acumenand adeep
understanding of what companies need to deliver for
stakeholders make himwell-placed to lead SSPin the next
phase of performance delivery. His external non-executive
role augments his strong board-level experience and
brings fresh externalinsights toboard discussions.

External appointments
Non-executive director of OFI Group Limited.

Previous experience

Patrick spent14 years as Group CEO of Greencore

Group plc, having joined in 2005 as CFO. Prior to this,

he spentnine years at McKinsey & Company in Europe and
North America, latterly as Managing Partner for Ireland.
Patrick was previously Non-Executive Director at Glanbia
plc, Chair of Core Media and President of the Institute of
GrocersandDistributors, as well as spending four years
as the Chair of the Commercial Board for Munster Rugby.

Key skills and contribution

Jonathan's three decades working inretailand FMCG
companies brings extensive financial, strategic, and
commercial experience to the Board. Jonathan's tenure
of over 20 years at SSP gives him a deep knowledge of
the business which is complemented by his external
non-executive experience. This, together with his capital

markets experience, enables himto provide clear financial,

operational, and strategic oversight to SSPindelivering
against our strategy. This expertise continues tobe vital
tothe Group as we look to generate returns from our
recentgrowthinvestments anddrive strong operation
executionto enhance margins.

External appointments
Senior Independent Director and Chair of the Audit
Committee of Assuraplc.

Previous experience

Jonathanbegan his career in Unilever plc's management
development programme before joining OC&Cas a
start-up, where he was part of its rapid growth and
development tobecome aleadinginternational consulting
firm. Jonathan then spent nine years at Safeway plc (with
five years onthe Executive Board as Finance Director).

Key skills and contribution

Carolyn's extensive experience in executive and
non-executive marketing andretail roles brings astrong
consumer emphasis to the Board. Over the year, she has
continued to drive the focus onstakeholderinterests
andhas led our engagement with shareholders onhow
tobetteralign our remuneration policy with high quality
performance and strategic delivery throughherrole

as Senior Independent Director and Remuneration
Committee Chair. As Senior Independent Director, Carolyn
provides strong support to the Chair in the development
andreview of the Boardincludingin the year, through the
recruitment of our new Non-Executive Director.

External appointments

Non-Executive Director at Majid Al Futtaim Retail LLC

and The Mentoring Foundation and Advisory Board member
of Cambridge Judge Business School.

Previous experience

Carolynspentover 25 years at Tesco, in various operating,
commercialand marketingroles. She was also formerly
aNon-Executive Director of Legal & General Group plc

and B&M European Value Retail S.A., Senior Independent
DirectoratMarston's plcand Trustee and Deputy Chair

at Cancer Research UK. Carolyn stepped down from her
former position as Chair of TheWorks.co.uk plcin July 2024.
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Board of Directors continued
o Audit Committee
0 Remuneration Committee
o Nomination Committee
. Chair
Tim Lodge Judy Vezmar Kelly Kuhn ApurviSheth
Independent Independent Non-Executive Independent Non-Executive Independent Non-Executive

Non-Executive Director
Nationality: British

Date of appointment:
10ctober 2020

00

Director, Designated NED
for Workforce Engagement
Nationality: American

Date of appointment:
1August 2020

Q0

Director
Nationality: American

Date of appointment:
1January 2022

00

Director
Nationality: Singaporean

Date of appointment:
1January 2022

Q0

Key skills and contribution

Timis anexperienced former public company CFO
withastrong financial, accounting and audit committee
background.He has significant international commercial
experience inbusinesses with complex global operations
and supply chains in the food and beverage sector. Tim's
recentandrelevant financial knowledge and experience
along with his considerable insight onrisk, controls and
business transformation projects position himwell to
promote our strategic and financial resilience and to guide
our compliance with the controlrequirements of the new
Corporate Governance Code.

External appointments

Non-Executive Director and Chair of the Audit Committee
of Serco Group plc, Senior Independent Director at

Arco Limited and, witheffect from1January 2025,
Non-Executive Director at Howden Joinery Group Plc.
Director of An African Canvas (UK) Limited and Trustee

of Gambia School Support.

Previous experience

Timspent 26 years at Tate &Lyle plcinvarious finance
roles, including six years as CFO.He subsequently held CFO
roles with the COFCO International group. Timhas also
beenaNon-Executive Director and Audit Committee Chair
atAryzta AG and Chair of the Management Committee

of The Worshipful Company of Cordwainers.

Key skills and contribution

Judy has extensive knowledge of running complex
international businesses, bringing significant expertise
tothe Boardinthefield of dataand analytics, whichin
turnsupports the Boardinits continued investmentin
technology and automation. Judy's strong people focus

is the foundation for her role as Designated Non-Executive
Director for Workforce Engagement, where she supports
the Boardin promoting the employee voice in the boardroom
and cascading the Company's culture from the Board
throughout the business.

External appointments
Foundinginvestor and advisor to Gypsy Bean Coffee
Roastersinthe USA.

Previous experience

Judywas previously CEO of LexisNexis International. Prior
tothat, she held several executive leadership roles within
the Xerox Corporationinthe USAand Europe. Judy has also
beenaNon-Executive Director of Rightmove plc, serving
onits Nomination, Audit and Remuneration Committees
and Non-Executive Director and Remuneration Committee
Chair of Ascential plc.

Key skills and contribution

Kelly brings substantial business experience from her
executiverolesinthe travel sector. She combines
international P&L expertise withcommercial acumen
andastrong consumer focus.Kelly's extensive experience
in customer engagement across multiple marketsisa
valuable addition to the Board as it continues to deepenits
relationships with stakeholders.Kelly's strong background
in executive sponsorship of responsible business efforts,
including environmental and DE&I, supports the Board
asitembeds its sustainability and people strategies.

External appointments

Non-Executive Director and Chair of the Remuneration
Committee of ISS A/S and Non-Executive Director at
Computacenter plc. Advisor to CWT (formerly Carlson
Wagonlit Travel) and the McChrystal Group. Advisory
BoardMember of WINiT and amember of various other
networks which promote womenin the travel sector,
anddiversity.

Previous experience

Kelly spent 30+yearsinvariousrolesat CWT, including
as Executive Vice President and Chief Customer Officer,
President of the EMEA and Asia Pacific businesses, and

President for the company’s Military & Government division.

She also servedas President and Chief Operating Officer
atbothNavigant International and Arrington Travel Center
before they were acquired by CWT and was previously
aNon-Executive Director at LaSalle Hotel Properties.

Key skills and contribution

Apurvihas extensive executive experience spanning

more than30years across international food and beverage
companies. Having spent the majority of her career inIndia
and Southeast Asia, she has strongknowledge of the
region and emerging markets where she has broad

M&A experience, providing great insight as we integrate
ourrecently acquired businesses. Apurvi's breadth of
executive experience, born out of heraccounting and
commerce background, and focus oninnovationand

value creation complement the Board's existing skills
andexperience as it looks to drive performance and margin
across the business. Apurvihas a Marketing Specialism
inherMBA and s also passionate about the DE&I agenda.
Sheis aleader of Women's forums and atrainerinalocal
talent organisation.

External appointments

Non-Executive Director and member of the Audit Committee
atIntertek plc. Strategic Advisor to various companies in
Southeast Asiaand India, across awide range of sectors
including food and beverage, retail and technology.

Previous experience

Apurvispent13yearsinvariousroles at Diageo plcincluding
Managing Director, Southeast Asia. She has also served

as Marketing Director, APAC at PepsiCo International,
Marketing Director of Indiaat Coca-Colaand held various
roles at Nestle SA. Apurvipreviously servedas a
Non-Executive Director of Heineken Malaysia BHD.
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Expanding Board
expertise

As announcedin November 2024, we are
pleasedto announce the appointment of
Karina Deacon as independent Non-Executive
Director of the Company with effect from
1January 2025.Karina will also be amember
of the Audit and Nomination Committees.

This appointment is aresult of arobust
recruitment process which commenced
following the Nomination Committee’s annual
review of Board composition and succession
plan, whichrecommended the appointment
of anadditional Non-Executive Director.

4

We are delighted to welcome
Karina. Her strong financial
experience andrelevant travel
and services industry insight
will bring additional breadth
and diversity to the Board as
we focus on delivering our
strategic priorities.,

Mike Clasper
Chair

Overview | | Strategic report
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e More information on the review of the composition
of the Board can be found on page 112.

Our NED recruitment process

o Considering the outcomes of the review
of Board composition, whichincluded
consideration of the skills, knowledge,
independence, experience and diversity
of the existing Board, the Nomination
Committee identified that recent and
relevant financial expertise, increased
geographic diversity and experience in
airports were key areas for the Board.
Recognising the difficulty in proceeding
withtoo broader search, the Nomination
Committee agreed to focus the brief
onthefirsttwoareas.

3

Selection process

o Ashortlist of candidates was agreed, having
regard to our Board Diversity Policy, and
considered by the Nomination Committee.

e Thepreferred candidates were interviewed
by the Chair, Group CEO, Deputy Group
CEO &CFO, Senior Independent Director,
Chair of Audit Committee and the
General Counsel & Company Secretary.

The preferred candidate also met with
the ENED as part of the process.

p

Undertaking the search

o RussellReynolds was engaged to assist
with the recruitment process. Other than
inrelationto prior and ongoing Director
recruitment processes, they have no
relationship with the Company or any
of its Directors.

o Alonglist of candidates was assessed
against aset of objective criteriaby the
Chair and Group CEO, supported by the
Group General Counsel & Company
Secretary and Director of Talent
and Inclusion.

4
Appointment

e The Nomination Committee considered
the skills and experience of the candidates,
including consideration of their other
commitments, to ensure that they
would have sufficient time to devote
to the position.

e After due consideration, and onthe
recommendation of the Nomination
Committee, the Board approved the
appointment of KarinaDeaconas a
Non-Executive Director with effect
from1January 2025.

Our new NED

Karina Deacon
Non-Executive Director
Nationality: Danish

Date of Appointment:
Appointedas
Non-Executive Director
with effect from
1January 2025

00

Key skills and contribution

Karinais anexperienced leader with a strong financial
background andsignificant experienceintraveland
services industries aligned with SSP's markets. Having
worked in leadership roles within complex, international
companies, Karina brings valuable industry experience
across numerous areas including finance, business
transformation, capital markets, M&A, strategy planning
andrisk management. She will also bring additional breadth
anddiversity to the Boardas it focuses on delivering
SSP's strategic priorities.

External appointments

Non-Executive Director and Chair of the Audit Committee
of Norwegian Air Shuttle ASA, an airline company listedon
the Oslo Stock Exchange. Non-Executive Director and Chair
of the Audit Committee of VELUX A/S, a Danish-based
manufacturer of roof windows, and Non-Executive
Director of Maersk Training A/S.

Previous experience

Having started her career as an auditor with
PricewaterhouseCoopers, Karina held various management
positions at large, Danish-listed companies, spending
13years with the facility management company ISSA/S,
fouryears as Group CFO of the cleaning equipment
manufacturer Nilfisk A/S, as well as four years as CFO

of Saxo Bank A/S.Karinawas also Group CFO of the
shippingand logistics company DFDS A/S.
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Group Executive
Committee

The Group Executive Committee is responsible
for our day-to-day management and ensures all
Board decisions are implemented effectively,
including the Group strategy. The Group
Executive Committee identifies and executes
strategic opportunities and regularly reviews our
operational performance and strategic direction.

Overview ‘ ’ Strategic report ‘ Corporate governance ’ Financial statements

Patrick Coveney Jonathan Davies Read Patrick
Group CEO Deputy Group and Jonathan's
CEOand CFO biographies on page 92
of this report.

GEC tenure at SSP

@ 15+years3

@ 10-15years3
5-10years3

@ 0-5years5

Michael Svagdis Kari Daniels Satya Menard Mark Angela Jonathan Robinson
CEO Americas CEO UK &reland CEO Continental Europe Chief Business CEO Asia Pacific
Development and Strategy
Officer, CEO EEME

Jeremy Fennell Ann-marie Murphy Fiona Scattergood Sarah John Miles Collins
Group Chief Operating Chief People Officer Group General Counsel Corporate Affairs Director  Director of Group Finance
Officer and Company Secretary

l\r’-‘ !

-/ h 4
Sukh Tiwana Jon Wood More information
Chief Procurement Officer ~ Chief Technology Officer on our executive
committee and their
biographies canbe

found on our website.
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Governance framework

Board of Directors
Therole of the Board is to promote our long-term success by setting a clear purpose and strategy for delivering long-term sustainable value for our stakeholders.
[t sets the governance and culture of the Group and has ultimate responsibility for its management, direction and performance.

® Determines our strategic development, oversees the implementation
of the strategy and monitors performance againstits delivery.
® Establishesand promotesour purpose, values and strategy.

® Monitors our culture and ensures that workforce policies and practices
are consistent withour values.
® Ensuresweunderstandand meet our obligations to our stakeholders.

® Maintains our risk management and internal control systems, including
oversight of cyber risk and approval of cyber security procedures.
® Setsour Sustainability Strategy and monitors performance against targets.

Board Committees
Tomaximise its effectiveness and ensure sufficient time and attention can be devoted to all key matters, the Board delegates certain responsibilities to three main Committees,
each comprised of independent directors. The Committees reports back to the Board at each meeting on their discussions, decisions and recommendations.

Nomination Committee Audit Committee Remuneration Committee

® ReviewstheBoard's structure, size and composition.

® | eadsthesearchandselectionprocess fornewdirectors
andsuccession planning.

® Monitorsdiversity andinclusion.

® Evaluates theeffectiveness of the Board.

Group and Regional Risk Committees

® Reviewsandadvisesontherisk
and control environment.

® Ensuresoperationof arobustandeffective
riskmanagement and assurance framework.

Sustainability Steering Committee

® QOverseesdelivery of the Group's Sustainability
Strategy and targets.

e Considerssustainability impacts, risks
and opportunities.

® Monitors the integrity of financial reporting.
® Reviews andadvisesoninternal controls and risk management systems.
® QOverseesexternalandinternalaudit function.

Operational Committees

Group Investment Committee

® Oversees SSP'sinvestment objectives.

® Managesandimplements SSP's investment policies.
o Conducts post-investment reviews.

Group Inclusion Council
® Overseesdelivery of the Group's DE&I Policy
and framework.

Treasury Committee

® Agreesandimplements the Group's treasury policies.

® Overseesthe Group's treasury activities.

Group Safety Committee
® QOverseesdelivery of the Group's Safety Policy
andframework.

® Setsthe Executive Remuneration Policy.
® Ensuresthepolicy aligns with strategy and culture.
® Reviewsworkforce remuneration policies.

Disclosure Committee
® Qverseesthedisclosure of market sensitive
informationand other publicannouncements.

Non-Financial Reporting Steering Committee
e QOverseesnon-financialreporting requirements
andregulations.
® QOverseesalignment with TCFD recommendations.
® Considerstheimpact of climate-relatedrisks
and opportunities.
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Division of Non-Executive Directors
responsibilities
Chair Senior Independent Director (SID) Non-Executive Directors Designated Non-Executive Director
o (uidestheBoardinshapingstrategy, e Providesasoundingboard for e Provide independent oversight for workforce engagement (ENED)
ensuringalignment with our purpose. the Chair, and supports delivery and constructive challenge to the e [acilitates communicationbetween
. . e SetstheBoardagenda,in of the Chair's objectives. Executive Management team. the Board, Group Executive
Theroles of Chair, Senior Independent consultationwith the Executive e Servesasanintermediary between e Helptodevelop proposalson Committee and colleagues.
Director and Group CEO are held by Directors and Group General Counsel the Chairand therest of the Board strategy, scrutinisingperformance e Supports the Board in their
separate individuals with clearly defined & Company Secretary, whichis and, as necessary, the shareholders. against agreed goals and objectives. understanding of the perspectives,
responsibilities, set out inwritingand focused onstrategy, performance, Thisincludes attending meetings o Monitor the delivery of strategy concerns and needs of our
regularly reviewed by the Board. value creation, culture, stakeholders with shareholders where necessary by the Executive Committee within colleagues sothatthey canbe
andaccountability, and ensuring that inorder to obtainabalanced therisk and control framework set consideredin decision-making.
issuesrelevanttotheseareasare understanding of the issues by the Board. e Undertakesakeyroleinsuccession
e The Division of Responsibilities can be found reserved for Board decision-making. and concerns. o Satisfy themselves thatinternal planning for the Board, together
on our website at www.foodtravelexperts.com e Promotes a culture of openness and o Leadstheappraisal of the controls and external audit with the Board Committees, Chair
debate and fosters relationships Chair's performance with the processesarerobust. andNon-Executive Directors.

Non-Executive Directors. e Actasrole models for our desired
and open communication. culture and oversee our approach
e Ensuresthat the views of all toDiversity, Equity and Inclusion.
stakeholders are understood and e ServeonBoard Committees.
considered appropriately in Board
discussion and decision-making.

based ontrust, mutualrespect

Executive Directors

Group CEO Deputy Group CEO and CFO

o | eads the Group Executive Committee in the day-to-day management of the o Works withthe Group CEO to develop, implement and achieve the Group's
Group, to pursue our commercial objectives and to develop, execute and deliver strategic objectives.
our strategy and to drive performance. e QOversees delivery of Group performance and manages the Group's financial

e Setsanexample to our workforce, communicating to them the expectations affairs, risk and controls framework and treasury and tax functions.
of our culture, and ensuring that operational policies and practices drive e QOversees capital expenditure proposalsin line with the agreed approval criteria.
appropriate behaviour. o Works withthe Group CEO to develop the annual budget, business plans

o Facilitates effective communication between the Board and the Group and commercial objectives for approval by the Board.
Executive Committee, and ensures significant operational and market matters o Withthe Group CEO and Corporate Affairs Director, oversees the Group's

are communicated to the Non-Executive Directors onatimely basis.

e QOversees ourrelationships with all stakeholders, including customers, clients,
brand partners, joint venture partners, suppliers and the communities in which
we operate.

relationships andinteractions with shareholders, lenders and other stakeholders.

Group General Counsel & Company Secretary

General Counsel & Company Secretary

e Ensuresthe Directors have access to the information needed to performtheir roles.

o Advisesandkeeps the Board updated on legal and corporate governance matters, including the UK Corporate Governance Code and Listing and Transparency Rules.

e Ensures compliance with Board procedures and provides support to the Chair, including coordinating Board performance evaluations and inductions for new directors.
e QOverseesthe Group's legal, risk & compliance and company secretarial functions.


https://www.foodtravelexperts.com/who-we-are/corporate-governance/
https://www.foodtravelexperts.com/who-we-are/corporate-governance/
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How the Board operates

Role of the Board

TheBoard'sroleis to promote the long-term
sustainable success of the Company, generating
value for shareholders and contributing to the
wider society. The Boardis responsible for
determining our purpose and strategy, and
ensuring we have the right culture to deliver

our objectives.

Toensure the Board maintains oversight of

the areas material to the delivery of our strategy
and purpose, the Board has aschedule of matters
reservedfor its decision and formal terms of
reference forits Committees. These arereviewed
annually and are available to view on our website
atwww.foodtravelexperts.com

The Board delegates management of the Group's
day-to-day activities to the Group CEO with
support fromthe Group Executive Committee
who meet monthly. Below the Group Executive
Committee are operational committees such

as the quarterly Risk Committee and monthly
Sustainability Steering Committee. These
committees thenreportback to the Group
Executive Committee and the Board.

This structure of committees allows our

internal experts to undertake deep and detailed
assessment of issues that may affect the delivery
of the Board's goals and objectives in line with the
policies set by the Board andis governed by our
Governance Framework, which maps where
accountability resides.

Board and Committee meetings

The Board maintains a comprehensive schedule
of meetings with an annually approved forward
agenda, set to ensure appropriate balance is
givento strategic, operational, financial and
governance matters.

At each Board meeting, the Boardreceives:

e acomprehensive CEO performance update,
covering key highlights, developments and
challenges for the period along with proposed
priorities for the upcoming period;

e asafetyupdatewithincident dataandtrends;

e aperformance andinvestorrelations update;

o performance updates from senior management,
including regional CEOs, throughout the year;

e updatesonareas of strategicimportance, such
as our technology, customer, sustainability and
people strategies. As part of these discussions
the Board will consider potential risks to, and
opportunities for, our strategy;

e deepdive sessions onkey focus areas,
supportedasnecessary by internaland external
experts. For example this year, the Board had
sessions with afood travelindustry expertand
aleading capital markets lawyer to discuss the
updates to the UK listing regime;

e updates asnecessary toensure that
governance,risk, legaland regulatory matters
are considered and dealt with efficiently and
effectively. This includes regular compliance
reports, and anannual cycle of risk
management reviews;

e viewsonongoing engagement with stakeholders,
including our investors, colleagues, customers,
joint venture partners and clients; and

e wherever practicable, food tastings
of unit menus.

Inaddition, once ayear, the Board holds a Strategy
Day, attended by the Board and members of the
Group Executive Committee, as appropriate.

Overview | | Strategic report |

Committee meetings are heldinadvance

of Board meetings, providing time for in-depth
consideration of matters by the independent
Directors with the relevant skills and experience
tobe amember. This supports andfacilitates an
effective discussion at Board meetings, where the
Committee Chairs provide an update to the Board
ontheir discussions, highlighting key issues for the
Board's attention and making recommendations
to the Board onmatters requiringits approval.

A broader experience

Outside of meetings, the Boardreceives a
monthly update covering matters including
financial performance, business development,
safetyreporting, progress against sustainability
targets and colleague KPls.

The Chair and the Non-Executive Directors have
aprogramme of meetings both among themselves
andwith various members of the Group Executive
Committee, and this includes both formal Board
meetings, training sessions and more informal
gatherings where the Board can see our operations
first-hand and engage with our workforce.

Ledby the Senior Independent Director, meetings
between the Non-Executive Directors, both with
andwithout the presence of the Chair and the
Group CEQ, are also scheduled in the Board's
annual programme.

In addition to meetings and site visits, ahead

of scheduled Board meetings, the Chair and the
Non-Executive Directors meet for dinner with
acombination of the Non-Executive Directors,
the CEO and the full Board with the Group General
Counseland Company Secretary. This enhances
Board dynamics by allowing Board members
tobuildrelationships and share views inamore
informal setting.

Corporate governance | Financial statements |

Conflicts of interest

Directors arerequired to disclose any actual

or potential conflict impacting themselves or any
person closely associated withthem asit arises
for consideration, and if appropriate, for approval
by the Board. If a conflict arises, the Director will
absent themselves from any discussion or
decisionrelating to the conflict. Directors are
required to declare any interest or potential
interest at the outset of each Board and
Committee meeting.

Conflicts of interest, or situations of interests
that could potentially giverise to a conflict, are
recorded andreviewed by the Board annually.

None of the Non-Executive Directors who served
during the year had any material business or other
relationship with the Group. Inaddition, there
were no other matters likely to affect their
independence of character and judgement.

o

The Board maintains a
comprehensive schedule

of meetings with an annually
approved forward agenda,
set to ensure appropriate
balance is given to strategic,
operational, financial and
governance matters.

Fiona Scattergood
Group General Counsel & Company Secretary
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Board activities in the year

Associated risks
© Geopoliticaland
macroeconomic events

1. Strategy and operations 2.Performance 3. Appointments and remuneration

00006000000 ® (

20000006

o Consideredthe Group's
strategic priorities and

approvedthe strategy for

the 2025 financial year.

o Deepdivesoneachmarket
and other strategic matters.

o Consideredthe Group's
M&A strategy and
approved acquisitions

e Approvedentryinto

new markets including
New Zealand, Indonesia
and Bulgaria.

Received updates on the
Group's progress against
its strategy throughout
the 2024 financial year.
Receivedregular market

‘m@am@@m

Reviewed performance,
assessed the Group
prospects over the
medium-term and agreed
the budget for the 2025
financial year.
Reviewedand, onthe
recommendation of the

Audit Committee, approved

e Approvedaninterim

dividend andrecommended
payment of final dividend
fortheyear.

e Consideredthe Group's

financing arrangements
and approved theissue of
the US private placement.

&o@

Approved the appointment

of CarolynBradley fora
third term of three years.
Reviewed shareholding
guidelines and attainment
for Non-Executive
Directors.

Considered the
recruitment of anew

e Approvedincreases
to the Non-Executive
Director fees.

Engaged with shareholders

and led consultationon

ourremuneration policy,

toensure continued
alignmentwith

shareholder expectations.

@ Information security

© Competitionlandscape

O Healthand safety

© Product safety and quality

O Expansioninto
new markets

@ Sustainability

@ Supply chainand product
costinflation

© Legalandregulatory
compliance

(@ Realisationof returns on

inAustralia, Canada updates throughout the half and full-yearresults Non-Executive Director. Approved the appointment capitalinvested
and the US. theyearandreviewed announcements, Annual of new Group Executive @ People
feedback from our Reportand Accounts. members. @ Availability of labour and

institutional investors.

wage inflation

Stakeholders
e Read about our strategy and operations on pages 18-31. e Read more about our financial performance on pages 42-52. e Read more about remuneration on pages 126-155. ) Egﬁ?ﬁgﬁ;
@ Investorsandlenders
@ Clients
i H o o & Jointventure (JV) partners
4. Risk, compliance and controls 5. People, values and culture 6. Governance and sustainability @Brandpartners
( 3 )67 oeom@ oe SUppliGFS
2)3 20 c ities,
08:20-008 e Ce0oeevo NGOs andsotiety
e Consideredthe outputs Assessed the e Followingthe appointment e Consideredwhistleblowing e ConductedBoard e Reviewedand approved @Goé’emmlepts
of theregionalrisk reviews, effectiveness of the risk of anew Chief People andhealthandsafety Evaluation. amended governance andregdators
and agreedthe Group's management and internal Officer, reviewed our updates. e Receivedgovernance documents including
principalrisks for the year controls across the Group peoplestrategyandagreed e Assessedandmonitored and sustainability updates. matters reserved for
andrisk appetite. including whistleblowing actionplanfor FY25. workforce engagement o Receivedupdates on the Boardandterms
Approvedan evolvedrisk and other compliance o Considered feedback andculture. progress against of reference.
management framework. processes. from Global Colleague sustainability targets. ® Receivedlegaland
Consideredupdates to the Consideredplans for Engagement Survey o Consideredpreparedness corporate governance
compliance framework. compliance with the and from the designated plans for the upcoming EU updates.

Consideredrisk as part

of strategic agendaitems.

controls regime under

the New Corporate
Governance Code.
Evaluatedthe Group's
approach to cyber security.

e Read more about risk on pages 72-84.

Non-Executive for
Employee Engagement.

Sustainability legislation.

e Reviewed conflicts
of interest.

e Read about our people and culture on pages 102-103.

° Read more about our approach to sustainability
in our 2024 Sustainability Report.


http://www.foodtravelexperts.com/sustainability
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Interacting with
our Stakeholders

TheBoardhas awell-established programme

of engaging with a wide range of stakeholders
who arekey to successfully delivering our strategy.
Anoverview of the Group's key stakeholders

and our engagement with them canbe found
onpages 54-63.

Stakeholder updates, including insights on
investors, colleagues, customers, and clients, are
regularly presented, with specific contributions
fromthe Non-Executive Director responsible
for workforce engagement.

Board meetings at Group business locations

are scheduled during the year, to help all Board
members gain a deeper understanding of the
business and provide an opportunity to meet with
localmanagement and stakeholders. This year,
the Board visited sites in the UK and Thailand,
where Directors met with colleagues, customers,
brand partners, clients andjoint venture partners.

Shareholder engagement

The Board seeks to maintain continuous, meaningful
engagement with our shareholders. It receives
updates from the Group CEQ, Deputy Group CEO
&CFOand Corporate Affairs teamregarding key

issues affecting shareholders, as well as reports on
engagement activity bothundertakenand planned.
The Chair seeks regular engagement with
shareholders and, along with the Non-Executive
Directors, is available to meet with major
shareholders as required.

Duringthe year, we've stepped up our engagement
activity with our shareholders and our Chair has
held anincreased number of one-to-one meetings
with our existing and prospective shareholders.

Our Remuneration Committee Chair engages
with major shareholders onremuneration matters
throughout the year. In particular this year, she led
aconsultation with our shareholders tounderstand
their views on our long-termincentive plans and
onspecific policy matters.

Our AGM also provides a valuable forum for our
Boardto engage with our shareholders in person.
Atthis year's AGM, the Directors answered
questions from shareholders and were available
to speak to our shareholders more informally
following the meeting. The Board also encouraged
shareholders who were unable to attend our AGM
to submit questions inadvance by email.

‘ ’ Strategic report
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Overview of interaction with stakeholders

November 2023 Results presentation and investor meetings. Designated Non-Executive
Director for Employee Engagement attended leadership conference in the US.

January 2024 AGM, Broker market briefingand US investor meetings. Waterloo site visit
with Starbucks coffee tasting and Colleague listening session.

February 2024 Thailand site visit, with colleague listening sessions, client and joint venture
meetings and industry briefing.

April 2024 Capital markets briefing. Attended SSP Foundation charity gala with suppliers
and other partners.

May 2024 Interim Results shareholder presentation and meetings. Individual investor
meetings with the CEO, and Chair and IR team.

July 2024 UK site visit colleague listening group. Briefing from client and brand partners.

Aug/Sept 2024 Remuneration shareholder consultation. Investor meetings with the Chair.

Board visit to Thailand

The Board took partinafour-day visit to Thailand, for adeep dive into our
Asia Pacificregion. Here, the Directors met with the local senior leadership
team, and received updates on the key opportunities and challenges in the
region. The Board also visited Suvarnabhumilnternational Airport, where
they met with colleagues, and the Non-Executive Director responsible

for workforce engagement held listening sessions with both frontline
colleagues and future women leaders fromacross the region. Additionally,
the Audit Committee Chair met with the local finance team. Our local
partners are animportant part of our business model in Asia Pacific, and
the Board had the opportunity to meet with anumber of our joint venture
partners andkey clients in aninformal setting to better understand their
perspectives and strengthen and develop our relationships.
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A message from our
Designated Non-Executive Director
for Employee Engagement

/]

| feel happy to be able to speak
to someone senior and share
my view openly, hope to have
more of these sessions and
positive change!,

Anonymous listening group participant
(Translated from Thai)

Key engagement sessions this year

United States United Kingdom Thailand United Kingdom
I
] | NG — ] | NG

> > > >

Feb 24

November 2023

January 24 July 24

Attended SSP America's
Leadership Conference
andjoined our Women
Leaders Panel

Site visit to Waterloo

stationand listening
sessions with frontline
colleagues andfuture
women leaders

Site visit to Gatwick
Airportand listening

Site visit to Suvarnabhumi
International Airportand

listening sessions with
frontline colleagues and
future women leaders

sessions with frontline
colleagues andfuture
women leaders

Overview ‘ ’ Strategic report

Onthe Board, | have the additional role

of designated Non-Executive Director for
Employee Engagement (ENED). Meetingand
speaking with people across our business is one
of the great pleasures of this role. Connecting
with people across all levels and regions within
our organisation enables their insights and
experiences tobe brought directly into the
Boardroom, ensuring the decisions we make
consider thereal, day-to-day experiences
andideas of our colleagues.

Atthe heart of it, we are truly a people business.

[ connect with colleagues by attending team
meetings, participating in town halls, hosting
listening groups and informally, over coffee.
lalsoreview key dataand performance indicators,
which offer animportant perspective on the
organisation’s progress. These insights guide our
decision-making and help us measure the impact
of future actions, all with the aim of enhancing
engagement and support of our people across
SSP Group.

One of my favourite activities is hosting listening
sessions which creates an opportunity to listen
towhat's onour colleagues'minds - what's
important, what are the key issues and also how
they feelabout being a part of SSP. The only rule
forthese sessionsis that there is no management
inthe meetings, to make sureit's asafe place
where people feel they can share freely and
without reservation.

This year, to celebrate our diversity, all four
female NEDs joined two online panel discussions
for International Women's Day. On World Day
for Cultural Diversity, | joined the company
online panel where we heard from colleagues,
fromdifferent cultures and different
backgrounds onhow they feel we can continue
to develop and build our culture of belonging.

‘ Corporate governance ’ Financial statements

We allbring personal experiences to ourroles
andlshared my ownjourney as afirst generation
Americanwoman of Serbian descent.

Our Board and management - both regionally
and globally - are enthusiastic about tackling

any concerns raised and identifying opportunities.
Forexample, last year, colleagues shared they
wanted to see more from our Diversity and
Inclusion strategy, to create space for difficult
conversations and embedding DE&! into our
practices and processes. The team launched the
global Belong at SSP Framework and Principles,
which has resonated with our people worldwide
and there hasbeenagood uptake inglobaland
local activity including participationin our Belong
moments of celebrationand awareness across
theyear.

One thing l always ask colleagues in our sessions
is'whatis it like tobe a part of SSP?' This year,
across the board, two themes consistently
emerged: family and the thrill of anew challenge
every day. Tome, that's a powerful reflection

of what makes our Company special - there's
asense of belonging, but also a daily excitement
infacing new challenges and constantly learning.

|want to thank all of our colleagues for their
openness and their passion, and for taking the time
toshare their thoughts and ideas. | feelincredibly
energised and grateful for this opportunity and
llook forward to connecting with more colleagues
inthe year ahead.

Judy Vezmar
Designated Non-Executive Director
for Employee Engagement
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How the Board monitors
and assesses culture

Our culture is the compass that guides our
behaviours, decisionmaking, and interactions
with our stakeholders.

The Boardplaces greatimportance on ensuring
thatapositive, purposeful andinclusive cultureis
established throughout the Group, aligned across
our regional businesses and demonstrated
throughout our teams. It starts with the Board
and Group Executive Committee and carries right
throughto our front of house teams in units
around the world.

To ensure we continue to nurture an environment
where every voice is heard, every perspective
valued and every individual empowered to thrive.
The Board continuously monitors our culture
througharange of channels; from monthly
updates on colleagues, sustainability and health
and safety, to monitoring progress against KPIs.

The Boardis alsoresponsible for ensuring we
have the right practices and processes inplace
tosupport our culture. Compliance with policies
is monitored not only to help us assess culture
but also so that we canidentify any challenges
and make sure we have the right resources in
place to overcome them. We regularly review our
policies to ensure they promote the right culture
and practices that are consistent with our values.

The Board formally assesses our culture annually,
considering the year-on-year change in our
culturalindicators and reviewing the impact of
the cultural development activities which have
taken place during the year.

This year, with focused effort across each of our
culturalindicators, we have continued our journey
toprovide abetter experience for our people.
There has been progress in our colleague
engagement participationrates, more focused
regional deep dives, and we've opened more
communication channels.

Our Diversity and Inclusion Strategy, Belong at
SSP. whichwas launched last year to nurture our
diverse andinclusive culture, is already making an
impact with our teams globally, recognising the
need to create environments where our people
cantruly be themselves and thrive.

e More information on can be found on pages 114-116.
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We have also strengthened our learning and
development offering, making training more
accessible across regions and launching our first
high potential leaders programme Ignite, designed
to connect our leaders with their strengths, drive
loyalty, retention and performance.

This year, we have strengthened our compliance
culture through our enhanced Enterprise Risk
Management Framework which has been
implemented across allregions, allowing us
tobetter monitor and mitigate our risk exposure
andalso to better communicate the Board's risk
appetite across the Group. This, together with
our suite of Board approved policies, sets our
expectations of the behaviours and practices we
expect, informing behaviour and embedding good
decision-making in line with our desired culture.
As this becomes more embedded, we expect
our compliance culture to strengthen.

The Boardhas also focused this year on embedding
healthand safety into the core of our business.
[tisnow astandingitemat every Board meeting,
andthe firstitemat every Group Executive
Committee meeting, and we have improved the
quality of our datato help us better identify areas
of concern, strengthen our procedures and ensure
safetyis embedded into the core of our business.

This year we have alsorolled out animproved
safety CSA process, allowing us stress test
the application of controls within the regions.

More information on our risk management framework
can be found on pages 72-76 and our health and safety
activities in the year on page 23.
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Our values

Our values, whichwere developed in consultation
with our teams across the world, help guide our
culture, helping ensure our behaviours and decisions
areinthebestinterests of our stakeholders,

the environment and our business.

We are one team:

Working together and sharing our
best ideas to fulfil our global potential

We are results focused:

Delivering great food and service for our
customers and outstanding results for
our colleagues, clients, and shareholders

We all make a difference:

Respecting each other, acting responsibly
and sustainably and being accountable
for the contributions that we make

We are bold:

Seizing opportunities, innovating
and quickly adapting every day

We celebrate success:

Recognising and valuing

everyone's achievement
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How the Board monitors and assesses culture continued

ENED activity

Our ENED, Judy Vezmar, adds significant value by
developing stronger connections with our globalteams
and getting direct feedback fromour colleagues.

Judy holds listening sessions with people from our
operations and support teams across the world to
share what's on their mind, concerns andideas. They
are held without any senior management present to
encourage openand honest feedback. Immediately
after each listening group, the ENED shares feedback
withthe Board, providing insight into our culture
andidentifyingwhat supportis neededto address
any challenges.

This year, she alsojoined our SSP America Leadership
Conference tolisten, understand and speak with

our senior leaders inthe US, as well as various panel
discussions. For more information on the ENED's
activities see page 101.

Health and safety

Continuing to keep our people, customers and
clients safeis paramount tous. Safety is notjust
about compliance but about building a sustainable,
profitable and responsible global business. At each
Board meeting, the CEO provides anupdate on
health and safety. Reviewing this data and trends
within health and safety incidents allows us to better
understand and manage our risks in this area.

Throughout FY24, the safety teams have introduced
monthly campaigns with the aim to better informand
encourage people to learn more about our healthand
safety policies, trainings and best practices on our
Global Safety Community on Viva Engage, our
colleague communication platform.

Engagement

Engaging our people is crucial to drive our business
forward. This year, we have been strengthening the
foundations of listeningandincreasing the value of
our people'svoice, activating regular feedback loops
through our engagement survey. Thisincluded deep
dives across all regions and developing our
partnership with the European Works Council.

Our annual colleague engagement survey enables
ustounderstandand address colleague concerns,
foster open communication, andidentify challenges
and opportunities in ensuring our culture aligns
with our purpose. Regions played anintegralrolein
creating local action plans to address opportunities
highlighted through the survey and the results from
the survey inform our Global People Plan.

This year we saw anincrease in participationinour
survey globally and anincrease inengagement scores.

Retention

Retaining our high-performing talents is a critical
enabler to our business strategy and this year,

we have developedabespoke and agile programme,
Ignite, to enhance our leadership capability which
inturndrives loyalty and high performance.

We have alsorealigned our focus to ensure our people
have access to development programmes, including
al2-month course launched this year for SSP's senior
finance leaders across Group and regions focusing
onkey skills and leadership development.

We have continued to develop our measurement
tools so that they provide us with high-quality
retention data for both the Board and global
leadership teams and we are pleased tosee an
improvement inretention levels since last year.

Overview | | Strategic report

Communication

Communicating with our people is fundamental
to their experience, motivation, engagement and
ultimately, our overall business success.

Throughout the Group, we use a series of
communications channels to ensure our people are
informed and engaged, including Town Hall meetings
(whether in person or virtual), newsletters, intranet
sites, leadership conferences and our newest channel
VivaEngage, whichis a social network for SSP
colleagues. For our teammembers who do nothave
access to email or our other digital channels, we use
acombination of shift briefings, posters and other
printed communications. This year, we piloted access
of our Microsoft Office 365 tools (SharePoint, Teams
and Viva Engage) to front line colleagues in the UK
andNordics, which not only gives them much better
access to company information but also allows for
more two-way communication.

Training and development

Effective compliance training ensures that our
teams understand, embrace, and adhere to the
ethicalbehaviour, integrity and accountability
we expect. The Boardreceives regular updates
oncompletionrates and encourages setting high
minimum thresholds.

This year, we've enhanced our training offering with
therollout of multiple new training and development
tools across ourregions to ensure our people can
upskill their capability in fun and engaging ways.
Migrating our e-learning platform to SuccessFactors
has drivenanincrease in compliance training
completionand reportingaccuracy.

At SSP we have excellent talent, and have shifted our
internal focus to ensuring our people have access to
high-quality training and development programmes.

| Corporate governance | Financial statements |

By monitoring progress against our diversity
objectives and reviewing our diversity data, we
canunderstand the efficacy of our existing diversity
andinclusion action plans We've worked this year
tobetter understand the make-up of our diverse
pool of colleagues to further develop these plans
topromote adiverse andinclusive workplace.

Over the course of this financial year, we've seen
the number of womenin senior leadership roles
increase. To furtherembed our Belong strategy,
we've continued to recognise and celebrate global
‘Belong’moments; including International Women's
Day, Mental Health Awareness Month, Pride and
Movember. We also supported local activity such as
World Culture Day in the UK. Our approach has been
recognised by the Chartered Governance Institute,
who awarded us the 2023 Diversity & Inclusion
initiative of the year.

Risk and business integrity

The Board and Committees regularly review
updates to monitor the practices and behaviours in
our business, including information about compliance
with our Anti-Bribery and Anti-Corruption policy,
our Code of Conduct and policies for preventing

the facilitation of tax evasion. The Audit Committee
regularly reviews updates to monitor the system

of risk and controls in our business and associated
compliance practice and behaviours.

This year, we have rewritten our Speak Up policy
andlaunched anew awareness campaign globally
to encourage use, and remind our workforce all
concerns will be taken seriously and handled
confidentially. Anew learningmanagement system
was alsorolled out inthe year, with compliance
training the first content to be enabled and available
toour people globally.
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Board decision-making
in action

The principles underpinning Section172 of the
Companies Act 2006 (the'Act’) are embedded
inthe Board's decision-making. The Board
recognises the importance of understanding the

views of the Group's key stakeholders and having

regard to those views inits discussions and
decision-making processes, and the following
case studies provide examples of how the Board
considered the matters detailed insection172 of
the Act during the year. More information on our
stakeholders and our section172(1) statement
canbe found on pages 54-63.

Key

Consequences of decisions inthe long term
Interests of employees

Needto foster business relationships
Impact of operations on communities

and the environment

Reputation for high standards

of business conduct

Acting fairly between shareholders

Stakeholders

Customers
Colleagues

Investors

Clients

Joint venture partners
Brand partners
Suppliers

Communities, NGOs and Society

POo@OeOOEO

Government and Regulators

Acquisition of Australian airport

Food & Beverage operator

Accelerating growthinthe Asia Pacificregionis
akey element of our strategy and disciplined infill
M&A has beenapart of our approachto business
development. As part of its ongoing review of our
approach to growing our business, the Board
evaluated and approved the acquisition of Airport
Retail Enterprises Pty Ltd. In doing so, the Board
considered how the acquisition would provide an
important step inour growthstrategy, as it would
resultin SSP having apresenceinl of the largest
19airports in Australia, including four new airports.

©

Funded through existing cashand credit facilities,
the transactionrepresented an effective use of our
strongbalance sheet, and the acquisitionis expected
to contribute in the region of AUD$200m of sales in
theregion, onan annualised basis, driving long-term
growthandreturns for our shareholders.

)

As part of the transaction, we welcomed

1,500 colleagues from the ARE business to our
team, each bringing local expertise to share with
our existing SSP team.

@Q

The acquisition will allow the combined business
toofferanevenwiderrange of high-quality
F&B propositions.

Link to strategy
@S Prioritising high-growth markets
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Issue of US Private Placement Notes

Throughout the year, the Boardreviewed the
Group's financing strategy and approved the issuance
of US Private Placement notes (the‘Notes') totalling
EUR 240 million. Inevaluating and approving this
issuance, the Board considered the Group's existing
financing arrangements, including the upcoming
maturity of £104 million innotes due in 2026.

The Boardrecognised that additional liquidity
onthe balance sheet would help mitigate potential
risksinthe event of any significant disruption to

the globaltravel sector. Favourable debt market
conditions at the time allowed for a fixed interest
rate of 489% with afive-year maturity, aligning with
the maturity of existing notes and avoiding extended
commitment to associated covenants.

©

Therefinancing strengthened our balance sheet
and maintained our high level of liquidity, as well as
extending our debt maturity profile. The strength of
relationship with our private placement partners was

demonstratedin the strong support for the proposal,

which enabled us to secure competitive pricing.

@02

Our partners and clients benefitinthe shortand long
term from increased financial security and flexibility
provided by the Notes, particularly in the current
economic environment.

e

Therevised arrangements ensure that the Group
complies withits obligations to consider the
short-and medium- term viability of the business.

Link to strategy
@S Prioritising high-growth markets
@ Driving operational efficiencies
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Market entry in New Zealand

Supportingour strategy to grow our business in
Asia Pacific, the Board approved a phased entry plan
into New Zealand, aiming for steady growthand
sustainable expansionin the region.

Withits geographical locationand cultural synergies,
expandinginto New Zealand complemented the
growing Australian business, allowing the Company
to leverage aseamlessregional strategy, streamline
operations, and achieve greater market sharein
theregion.

®

Expandingtoastable, low-risk market like

New Zealand, which promises potential growth with
minimal political or regulatory hurdles, supports the
broader APAC growth strategy, indicating strong
futurereturns.

@

Access toanew market with similar tastes
allowsbrand partners to scale without significant
localisation, enhancing brand recognitionand
consumer reach across both countries.

Link to strategy
@S Prioritising high-growth markets
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Compliance with the UK Corporate Governance Code

The Board confirms that the Company has 1. Board leadership and company purpose  C Theboard should ensure that the necessary E Theboardshouldensure that workforce

complied with the provisions, and applied the
principles of the UK Corporate Governance
Code 2018 (the ‘Code’) throughout the year
ended 30 September 2024.

Following the publication of the UK Corporate
Governance Code 2024, the Board and its
Committee have considered the amendments
whichhave beenmade inorder to determine
any actions needed to ensure our continued
compliance with these changes, the majority
of whichwillapply tous from10ctober 2025.

The following pages provide an overview of
how we have applied the principles of the Code
during the year.

A

Asuccessfulcompanyis led by an effective and
entrepreneurial board, whoserole is to promote
the long-term sustainable success of the
company, generating value for shareholders
and contributing to wider society.

Our purpose, to be the best part of the journey,
underpins our commitment to ensuring
long-term, sustainable growth and value

forall stakeholders.

Our Governance Framework and our robust
programme of stakeholder engagement
continue to support the Board's oversight
of internaland external developments and
its ability to effectively challenge and take
informed decisions for the longer term.

resources are inplace for the company to meet
its objectives and measure performance
against them. The board should also establish
aframework of prudent and effective controls,
whichenable risk tobe assessed and managed.

Performanceisregularly assessed against

our strategic goals, withregular board updates
and areportsent to the Board each month
providing anupdate onkey performance
metrics to ensure we remain on track to deliver
sustainable growth.

The Board sets the approach torisk
management and oversees the effectiveness
of internal controls, with support fromthe
Audit Committee, enabling the Company
toassess and manage risks proactively.

B

e More information on our strategy is on page 4 and

our business model on pages 16-17.

Theboard should establish the company's
purpose, values and strategy, and satisfy
itself that these and its culture are aligned.
Alldirectors must act withintegrity, lead by
example and promote the desired culture.

Anoverview of our purpose, values, and
strategy canbe found on page 4. The Board
regularly monitors and assesses our culture,
assetonpage 102-103, to ensure it remains
aligned with our purpose, values, and strategy.

Workforce engagement is animportant
activity carried out by our designated
Non-Executive Director for workforce
engagement (ENED), Judy Vezmar.

e More information on our approach to risk can be found

on pages 72-74.

D Inorder for the company to meetits

responsibilities to shareholders and
stakeholders, the board should ensure
effective engagement with, and encourage
participation from, these parties.

The Company maintains a proactive, open

and two-way dialogue with stakeholders to
meet evolving expectations as aglobalbusiness
andto create shared value for our business
and our stakeholders.

e More information can be found on pages 53-63.

policies and practices are consistent with the
company'’s values and support its long-term
sustainable success. The workforce should
be able toraise any matters of concern.

The Boardregularly monitors its processes
andprocedures, and reviews its policies to
ensure they promote the culture and practices
thatare consistent with our values. The Board
alsomonitors compliance with policies so that
we canidentify any challenges and make sure
we have therightresourcesinplace to
overcome them.

The Boardreceivesreports fromthe Speak Up
facility, and regularly reviews the effectiveness
of the Group's whistleblowing arrangements.
During the year, the Group launched a
campaign to promote awareness and ensure
that colleagues know that anyone who raises
aconcernis protected by Speak Up Policy and
thatall concerns are taken seriously and
handled confidentially.

More information on how the Board monitors and
assesses culture can be found on pages 102-103.
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Compliance with the UK Corporate Governance Code continued

Directors and over half of the Board s
deemed independent. Excluding the Chair,
allNon-Executive Directors who shall put

2. Division of responsibilities

F The chair leads the board andis responsible

foritsoverall effectivenessindirecting the
company. They should demonstrate objective
judgement throughout their tenure and
promote a culture of openness and debate.

In addition, the chair facilitates constructive
board relations and the effective contribution
of allnon-executive directors, and ensures
thatdirectorsreceive accurate, timely and
clear information.

The performance of the Chair, who was
considered independent onappointment in
accordance with the criteriaunder provision10
of the Code, is reviewed annually to ensure he
continues to demonstrate objective challenge
andjudgement.

The Chair, supported by the Group General
Counsel & Company Secretary, ensures the
effective flow of informationinatimely
manner between the Board and senior
management. Forward agendas for Board
meetings are agreed in advance by the Chair,
in conjunction with the Executive Directors.

Theboard shouldinclude an appropriate
combination of executive and non-executive
(and, inparticular, independent non-executive)
directors, suchthatno one individual or small
group of individuals dominates the board's
decision-making. There should be aclear
division of responsibilities between the
leadership of the board and the executive
leadership of the company’s business.

As at the date of thisreport, the Board
comprises the Chair, sixindependent
non-Executive Directors and two Executive

themselves forward for election or re-election
atthe 2024 AGM are considered by the Board
tobeindependent inaccordance with the Code.

The division of responsibilities, approved

by the Board, clearly defines the division of
responsibilities between the roles of the Chair,
the CEO and Senior Independent Director.
Theroles andresponsibilities of the Board
andits Committees are set out in the Matters
Reservedfor the Board and the terms of
reference of each committee.

More information on our Board can be found on pages
92-93 and the division of responsibilities on page 97.

H Non-executive directors should have sufficient

time to meet their boardresponsibilities.
They should provide constructive challenge,
strategic guidance, offer specialist advice
and hold management to account.

The number of Board meetings whichwere
held during the reporting period and the
attendance at each of these meetings canbe
found on page 91, and the number of meetings
and attendance of the Nomination, Audit and
Remuneration committees canbe found on
pages 108,118 and126.

The expected time commitment of the Chair
and Non-Executive Directorsis setoutin
writing. Prior to appointment, and prior to
taking on additional external appointments,
the anticipated demand on the Director’s time
is assessedto ensure they have sufficient time
available to carry out their role effectively.

Members of the senior management team
regularly present to the Board, which provides
an opportunity for the Board to constructively
challenge and to provide advice to our senior
management team.

Theboard, supported by the company
secretary, should ensure that it has the
policies, processes, information, time and
resources it needs inorder to function
effectively and efficiently.

TheBoardis supported by the Group General
Counseland Company Secretary, towhomall
Directors have continuous and ongoing access
for advice and corporate governance services.
The Board and its committees are also
authorised to obtain legal or other professional
advice as necessary to perform their duties.
Thisincludes inviting external advisors to
meetings as required, to provide additional
expertguidance.

The Board maintains a comprehensive
schedule of meetings foritandits
Committees, ensuring sufficient timeis
dedicated to the wide range of matters
important to our long-term success. Papers
are circulated inadvance of meetings to allow
Directors sufficient time to consider matters
independently inadvance, and each paperis
accompanied by astructured briefing note
identifying, amongst other matters, the action
tobetaken, key issues tonote and the impact
of any decisions on our stakeholders.

Directorsunable to attend are encouraged
toread and comment on the pre-circulated
papersinadvance so their thoughts canbe
considered by the Board. The Chair and the
Company Secretary will follow up with the
Director after the meeting to update themon
the key matters discussed and decisions made.
From time to time, the Board will delegate
authority to a sub-committee to approve
certainmatters.

More information on our governance framework can
be found on page 96.

3. Composition, succession and evaluation

J Appointments to the board should be

subject toaformal, rigorous and transparent
procedure, and an effective successionplan
should be maintained for board and senior
management. Both appointments and
succession plans should be based on merit
and objective criteria and, within this context,
should promote diversity of gender, social
and ethnic backgrounds, cognitive and
personal strengths.

The composition of the Boardand plans

for orderly succession of the Board and senior
management are overseen by the Nomination
Committee. It ensures that thereis aformal,
rigorous and transparent procedure for
Board appointments with due regard given
todiversity.

e More information on

pp intments and succ
planning can be found on page 111 and our approach
to diversity and inclusion on pages 114-115.
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Compliance with the UK Corporate Governance Code continued

K Theboardandits committees should 4. Audit, risk and internal control O Theboardshould establish procedures Q Aformalandtransparent procedure for

have a combination of skills, experience and

knowledge. Consideration should be given to
the length of service of the board as awhole

andmembership regularly refreshed.

The Nomination Committee regularly reviews
the composition of the Board, to ensure they
have the skills and diversity required to deliver
our strategy.

Non-Executive Directors are appointed
tothe Boardforaninitial three-year term,
subject to election by shareholders at the
first AGM following their appointment and

M Theboard should establish formal and

transparent policies and procedures to
ensure the independence and effectiveness
of internal and external audit functions and
satisfy itself on the integrity of financial
and narrative statements.

The Audit Committee, comprised of three
independent Non-Executive Directors,
oversees our internal and external audit
functions. It ensures our internal audit function
continues to operate effectively in providing
objective andimpartial assurance to

tomanagerisk, oversee the internal control
framework, and determine the nature and
extent of the principalrisks the company
iswilling to take inorderto achieveits
long-termstrategic objectives.

The assessment of the principal and emerging
risks, the uncertainties facing the Group, and
the ongoing process for identifying, evaluating
and managing the significant risks faced by
the Groupis set out on pages 72-84. The Audit
Committee'srole inoverseeing these processes
issetoutonpagel23.

developing policy on executive remuneration
and determining director and senior
management remuneration should be
established. No director should be involved
in deciding their ownremuneration outcome.

Executive remunerationis governed by

our Directors'Remuneration Policy, which

was last approved by shareholders in 2024.
The Remuneration Committee is committed
toopenandtransparentdisclosuresregarding
our executive remuneration arrangements.

The Remuneration Committee is comprised
of independent Non-Executive Directors and

their subsequentre-election eachyear. B . . i . . = .
o4 e management, the Audit Committee, and the 5. Remuneration isresponsible for determining remuneration
To ensure independence, we ordinarily expect : : : S ;
i s Boardregarding the effectiveness of our risk outcomes for Executive Directors and senior
our Non-Executive Directors to serve for two ; . - . ;
management andinternal controls framework. P Remuneration policies and practices should management. No executive or member of

three-year terms, withan option for a third term.
We provide letters of appointment for each
Non-Executive Director and shareholders can
view these at the Company's registered office.

e More information on our review of Board composition
can be found on pages 112-113.

L Annualevaluation of the board should consider

its composition, diversity and how effectively
members work together to achieve objectives.
Individual evaluation should demonstrate
whether eachdirector continues to

contribute effectively.

Eachyear, we undertake aformal, rigorous
review of the Board and its Committees to
assess how well the Directors work together,
and with management. This evaluationis
externally facilitated every three years.

More information on this year's Board review can
be found on pages 116-117.

The external auditor is reappointed by
shareholders ateach AGM and report to
the Audit Committee throughout the year.

The board should present afair, balanced and
understandable assessment of the company's
positionand prospects.

To ensure the Audit Committee and Board
are satisfied with thereport's fairness,
balance, and clarity, the year-end process
involves reviewing a paper frommanagement
onthe topic, afactual verification process,
acomprehensive review by management

and Directors, and papers from the auditors.

be designed to support strategy and promote
long-term sustainable success. Executive
remuneration should be aligned to company
purpose andvalues, and be clearly linked
tothe successful delivery of the company’s
long-termstrategy.

The Remuneration Committee regularly
reviews the Company’s Remuneration Policy
and the implementation of the policy to ensure
its ongoing appropriateness andrelevance. It
ensures remuneration aligns with our purpose
andvalues and thatrewardis linked to the
delivery of our strategic aims with targets
designed todrive the right behaviours across
the business.

e More information can be found on page 122.

e More information can be found on pages 126-155.

senior management is present for any
discussions related to their own remuneration.

Fees paid to the Chair are determined by the
Remuneration Committee and fees for all other
non-executive fees are determined by the
Executive Directors and Chair of the Board.

Directors should exercise independent
judgement and discretion when authorising
remuneration outcomes, taking account of
company and individual performance, and
wider circumstances.

The Remuneration Committee considers the
experience of the Group's wider workforcein
determining executive remuneration and uses
discretion to adjust formulaic outcomes where
itbelieves thisis appropriate, including where
outcomes are not reflective of the underlying
performance of the business or the level of
payout does notreflect shareholders,
employees or other stakeholders.

° More information can be found on page 138.
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Nomination Committee Report

o

We're focused on ensuring we have
theright people, with the right skills,
diversity, and experience, to deliver
our strategy.,

Mike Clasper
Chair, Nomination Committee

Overview ‘ ’ Strategic report ‘

Our highlights in 2024

o L edthesearchforanewNon-Executive
Director to complement the Board's existing
skillset, widen our regional experience and
strengthen our financial expertise and
recommended the appointment of
Karina Deacon.

o Consideredandrecommended to the Board
thereappointment of Carolyn Bradley, our
Senior Independent Director and Chair of
Remuneration Committee for a third-term
of threeyears.

e Approved the appointments of anew Chief
People Officer, Chief Technology Officer,
CEO - Continental Europe and the creation
of anewrole of Group Chief Operating Officer.

e | edtheBoard's external performance
evaluation, and agreed development actions
forFY2025.

Our priorities for 2025

e Continue to develop the diversity of our
leadership teams to achieve our target of 40%
womenin leadership by 2027 and to make
progress towards our diversity targets.

e Deliver acomprehensive and effective
induction for Karina Deacon.

e Ensure progress against our agreed Board
development planfollowing the performance
reviewintheyear.

e Ensure the effective management of
our agreed succession plans for the Board
and senior management and oversee the
development of a diverse pipeline.

Corporate governance ’ Financial statements ‘

Meeting attendance

The Nomination Committee is chaired by Mike
Clasper. Allother members of the Committee are
independent Non-Executive Directors.

Number of

Dateappointed ~ meetings

Director asmember  attended
Mike Clasper TNovember 2019 3/3
CarolynBradley 10ctober 2018 3/3
TimLodge 31 August 2021 3/3
Judy Vezmar 31 August 2021 2/3
Kelly Kuhn 1January 2022 3/3
ApurviSheth 1January 2022 3/3

° The Nomination Committee terms of reference
can be found at www.foodtravelexperts.com

Time spent

@ Board Composition

@ Appointment, Inductionand Development
Succession Planning

@ Diversity and Inclusion

@ Performance and Effectiveness


https://www.foodtravelexperts.com/media/u4lfih1s/nomination-committee-terms-of-reference.pdf
https://www.foodtravelexperts.com/media/u4lfih1s/nomination-committee-terms-of-reference.pdf
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Nomination Committee Report continued
Responsibilities of the Committee Activities in the year Outcomes Page
Board Composition o Reviewedthe Directors’'combined skills and knowledge, o | edtherecruitment process foranew Non-Executive 90,92-94,
Reviewing the structure, size and composition of the Board, experience and diversity to ensure they can drive our Director to develop our experience in Europe and strengthen  112-114
including its skills, knowledge, independence, experience strategic priorities. our financial expertise.
anddiversity. e Considered the independence of the Non-Executive o Determined that, other than the Chair, all Non-Executive
Directors. Directors standing for election or re-election at the 2025

AGM are independent.
Appointment, Induction and Development e Carried out Director reviews, whichincluded discussion e Recommended that Carolyn Bradley's appointment 94,1M
Leading the process for appointments, ensuring all of areas for development. be extended for afurther three-year term.
Directorsreceive anappropriate induction and making o L edtheprocess for the appointment of anew
recommendations to the Board onthe re-election of Non-Executive Director.
Directors and whether toreappoint a Director at the
end of their term of office.
Succession Planning e Reviewed and considered the Board succession plans o Considered the composition of the Group Executive 94,95
Ensuringplans are in place for orderly succession to both and agreed future actions. Committee and succession plans. 112-113
the Board and senior management positions and overseeing e Reviewedthe succession plans for the Group Executive e Undertook arecruitment process for anew Non-Executive
the development of a diverse pipeline for succession. Committeeroles, considered future talent and agreed Director withrecent and relevant financial experience.

development plans to meet future succession needs. e Approved appointments of Ann-marie-Murphy as Chief

People Officer, Jon Wood as Chief Digital Officer, Satya

Menard as CEO - Continental Europe and Jeremy Fennell

to the new position of Group Chief Operating Officer.
Diversity and Inclusion e Reviewed progress made against the objectives set out e LedasearchforanewNon-Executive Director withthe 94,110,
Regularly reviewing progress made against the objectives set inthe Board Diversity Policy. aimof broadening the regional diversity and expertise 114-115
outinthe BoardDiversity Policy withrespect to the diversity e Considered Group diversity plans. ontheBoard.
of the Board, Board Committees and Senior Management.
Performance and Effectiveness o Considered the outcomes of the external effectiveness e Monitored progress against the development plan 116-117

Ensuring there is aformal and rigorous annual evaluation of the
performance of the Board, Board Committees, the Chair and
individual Directors and ensuring Directors dedicate sufficient
timetotheirrole.

o Considered the time commitment required by the Directors.

review with regard to Board composition, talent
management and succession planning.

agreed following the 2023 Board evaluation and delivered
relevant training and development.

o Determinedthat each Director continued to perform
effectively and was able to dedicate sufficient time to
their responsibilities, and accordingly that each should
berecommendedfor re-election by shareholders at
the 2024 AGM.
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Nomination Committee Report continued

Dear Shareholder,

|am pleasedto presentthereport of the
Nomination Committee for the financial year
ended 30 September 2024, which provides an
overview of the Committee's activities during the
year under review and our role in ensuring that the
Boardhas theright skills, experience, knowledge,
anddiversity to deliver our strategy and to enable
our long-term sustainable success.

Diversity and Inclusion

We are committed to fostering a culture of
belonging at SSP and recognise the importance
and value of diversity, equity and inclusion in
driving good decision-making.

We support the objectives of the FTSE 350
Women Leaders Review and Parker Review,
toincrease representation of womenand people
from an ethnic minority on our Board and across
senior management. We are pleased toreport that
our Board complies with the recommendations of
thesereviews and with the targets outlined in the
Listing Rules. Our senior leadership is now 39%
female, and we continue to target 40% women

in leadership roles by 2025.

We acknowledge the recommendation of the
Parker Review to seta 2027 target for ethnic
representationinsenior leadership. We remain
committed to ensuring the diversity of our
colleagues, at all levels of our business, reflects
the diversity of the communities we serve.For
senior management in the UK, this means we are
aiming for 18% to come from an ethnic minority
backgroundby 2027, aligning with the most
recent UK census data.

This year, we've been working to enhance our
people data to gainaclearer understanding of
the gender and ethnic diversity of our colleague;
enabling us to monitor our progress and the impact
of our diversity initiatives. This is not without its

challenges, whichincludes navigating local laws
and culturalnuances. We also strongly support
our colleagues'right to privacy andrespect their
freedom of expression, though recognise this
approach limits the depth of our data.

We continue to focus on our Belong strategy
whose core purpose is to create aninclusive
workplace that fosters a culture of belonging for
all; we value the skills, experiences, and uniqueness
thatevery colleague brings. Our goalis to create an
environment that reflects the vibrant communities
we operate inand the diverse customers, clients,
and stakeholders we serve.

Board skills and composition

We remain proactive inmaintaining adiverserange
of skills, experiences, and perspective and each
year we review the skills, tenure and diversity

of the Board, to assess how the composition of
boththe current and future Board supports the
delivery of our long-term sustainable success.
Following this review, the Committee led the
searchfor anew Non-Executive Director to
strengthen our financial expertise and widen
our regional experience. We are delighted to
welcome Karina Deacon to the Board with effect
from1January 2025 and believe her leadership
experience working in complex, international
companies, will bring valuable industry insight to
the Board. More information onKarina, and the
recruitment process, canbe found on page 94.

We alsorecommended to the Board the
reappointment of Carolyn Bradley for afinal
term of three-years, subject tore-election by
shareholders, and welcomed three new members
to our Group Executive Committee, including
SatyaMeynard our new Continental Europe CEQ.
Further, to better align our Group functions with
theregional business and to use our scale to drive
improved performance we created anewrole

of Group Chief Operating Officer.
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Board and Committee Review

Eachyear, we undertake aformal, 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
respectiveroles as well as having sufficient time
tomeet their commitments to the Company.

The Boardreview process also supports the
Nomination Committee inits review of Board
composition and succession planning.

This year, our Board review was externally
facilitated. It noted the significant development
the Board has undergone since the last external
review three years ago, highlighting the notable
strengths of the Board including the experience
and calibre of Board members, positive
relationships and dynamics, and the quality of both
formaland informal discussions. It also provided
robust challenge to areas where we canfurther
develop our approach, and it was reassuring to see
the openness with which the Board approached
this feedback. More information on the review,
including the process, recommended actions and
anupdate onthe actions takeninresponse to last
year's review can be found on pages 116-117.

[would like to thank the members of the
Committee for their continued commitment and
contribution, as we continue to focus on ensuring
we have theright people with the right skills,
diversity, and experience to promote our culture
of openness andinclusion that allows us to drive
forward our strategy and deliver value for

all stakeholders.

il G-

Mike Clasper
Chair, Nomination Committee
2December 2024

o

We remain proactivein
maintaining a diverse range

of skills, experiences, and
perspective and each year

we review the skills, tenure and
diversity of the Board, to assess
how the composition of both
the current and future Board
supports the delivery of our
long-term sustainable success.

Mike Clasper
Chair, Nomination Committee
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Board appointment, induction and succession

The Committeeisresponsible for ensuring there s
aformal, rigorous and transparent procedure for
Board appointments with due regard to diversity.

The Committee regularly evaluates the balance
of skills, knowledge, independence, experience
anddiversity on the Board. Before makingan
appointment, andin light of this evaluation, it
prepares adescription of the role and capabilities
required, with a view to appointing the most
suitable individual for therole.

Inidentifying suitable candidates, the Committee
willuse either openadvertising or the services

of externaladvisors to facilitate the search, as
considered appropriate for therole. Candidates
arejudged onmerit against objective criteria,
ensuring that appointees have the requisite skills
tosupportthe delivery of our purpose and strategy,
and ensuring adiverse shortlist, with regard to
the Board Diversity Policy. They also considered
candidates’ other commitments to ensure that
they will have sufficient time to devote to

the position.

You canread more about how the Committee
conducts this process with the recruitment of
our new Non-Executive Director, Karina Deacon,
onpage 94.

Board induction

Allnew Non-Executive Directorsreceive aformal,
comprehensive, and tailored induction following
their appointment, including visits to key Group
locations, and meetings with members of the
Group Executive Committee and other key senior
executives. We design eachinductionbased on
discussions withthe Chair and Group General
Counseland Company Secretary, considering
feedback fromother recent appointments.
Eachinductionis tailored to consider the existing
expertise of the Non-Executive Directors and any
prospective Board or Board Committeeroles.

Aswell asreceivingrelevant documents
including previous Board and Committee minutes
and policies, inductions include formal briefings
withinternalleadership and external advisors.
Our ongoing Board site visits demonstrate the
businessinactionand provide an opportunity

for the Non-Executive Directors to meet with
awider cross-section of colleagues.

Director re-appointment

Non-Executive Directors are appointed to
theBoardforaninitial three-year term, and we
ordinarily expect our Non-Executive Directors
toserve for two three-year terms, with an option
forathirdterm. Each Directorretires and seeks
election by shareholders at the first AGM
following their appointment and subsequently
re-electionby shareholders eachyear at the AGM,
inaccordance with the Code and our Articles of
Association. The terms of each Non-Executive
Directors’appointment are set out inwriting

and their letters of appointment are available
forinspection by shareholders at the Company's
registered office.

Overview | | Strategic report

During the year, the Committee considered
andrecommended to the Board that, subject
tore-electionat the 2025 AGM, Carolyn Bradley's
tenure be extended for a third term of three-years.
Inmaking this decision, the Committee considered
her skills and experience, the outcomes of the
Board Evaluation and the views of the Board

and management. The Committee believes that
Carolyn continues to provide valued input and
contribution to the Board, provides welcome
supportand guidance to the Chairinherroleas
Senior Independent Director andis an effective
Chair of the Remuneration Committee.

Senior management and Talent Pipeline

The Nomination Committee is alsoresponsible
for considering plans and recommendations

for the appointment of senior leadership and
overseeing the development of adiverse pipeline
for succession. Theregular review of the executive
succession planis supported by our annual talent
review cycle, which assesses the readiness of
internal candidates for allkey roles across

the business.

During the year, the Committee considered
anumber of changes to our Group Executive
Committee, including the creation of the new
position of Group Chief Operating Officer, in
order tobetter support our regions and markets
inboth delivering our strategy and driving greater
performance. Jeremy Fennell, who has served as
our CEO of Continental Europe, was appointed
tothisrole at the end of the financial year.

The Committee also considered and approved
the appointment of our new Chief People Officer,
Ann-marie Murphy, Chief Digital Officer, Jon
Wood and, the new CEO of Continental Europe,
SatyaMenard.

| Corporate governance | Financial statements
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Board skills and experience

Number of

Boardmemberswith Link toour

Experience relevantexperience strategy
Executiveand 8/8 ==
strategic leadership QQQQQQQQ -
Financial/accounting/ 00006 4/8 S—
corporate finance
Consumer/retail (ATaTATATATATA] 7/8 =
Food and beverage 000600 5/8 ==
Travel/airports/rail 00006 4/8 ==

[
International experience QQQQQQQQ 8/g wmmm
HR/people 0000 4/8 =
Governance QQQQ 4/8 em—

[
Risk and compliance 4/8 =
(includingHealth &safety) Q000 -
Digital 000 3/6
Sustainability 4/8 =
(including DE&I and climate) QQQ&
M 000000 Ge

(includingintegration)

Link to our strategy:
@ Prioritising high-growth markets

@S Enhancing business capabilities to drive growth and performance

@S Driving operational efficiencies
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Board composition and review of skills

The Committeeregularly reviews the structure,
size, and composition of the Board andits
Committees. Thisreview assesses whether the
Board, and each of its Committees, has the right
mix of skills, experience and diversity to ensure
they are well-equipped to address current and
future challenges; has an appropriate balance

of independent directors; and that each
Non-Executive Director has sufficient time to fulfil
their responsibilities effectively. These reviews,
together with the Board evaluation and director
reviews, help inform our Board succession plans.

Our skills matrix highlights where the skills and
experience of our Directors are particularly strong
andidentifies where there are opportunities to
further grow the Board's collective knowledge.
This matrixis reviewed annually by the Committee,
to ensure the skills identified continue to support
the delivery of our strategy and toreflect any
change inadirectors’skills.

Outcome of review of Board composition

and succession plan

The Committee's review of Board skills identified
thatwe have adiverse group of NEDs, with arange
of functional expertise and business experience.
The strength of this diversity was highlighted by
our external Board evaluation. The review also
found the Boardis well supportedby internal and
external experts, advisors and teach-in sessions.

The Committee agreed that the succession
planning framework remains fit for purpose,
withreasonably well-balanced tenure among
the Non-Executive Directors and succession
formostkey roles covered.

Corporate governance | Financial statements |

The Committee identified agap inthe current
Board composition, being that there is no Code
compliantindependent director with the recent
andrelevant financial experience to provide
emergency cover for the Audit Committee Chair.
It was alsorecognised that an additional director
withthis skillset would ensure that the Audit
Committee is well-equipped to handle the
increasing demands and complexities of the
Company's financial reporting and support

the Company as it works towards its FY25
performance goals and strengthens its risk

and controls framework.

Accordingly, during the year the Committee led
arecruitment process for an additional director
withrecentandrelevant financial experience
whichwould not only provide a Code compliant
cover for the Audit Committee Chair inthe case
of anunforeseen departure or absence, but would
alsobolster the existing financial expertise of
the Board. The Committee further agreed that
broadening the geographic diversity of the Board
and experience inairports would be desirable
characteristics in the new appointee.

As aresult of this process, following year-end,
the Committee recommended to the Board
thatKarinaDeaconbe appointedas a
Non-Executive Director.

e More information can be found on page 94.

Training and development

The Board is committed to continual development
andtraining to ensure it stays informed of the
latest industry trends, regulations, and best
practices. As part of the annual Board Skills review,
the Committee considers the development and
training sessions planned for the coming year and
agrees any additional topics to upskill the current
directors expertise.
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Throughout the year, the Board participated in
several development sessions led by both internal
and external experts. Internal sessions covered
key topics suchas the use of our Reputation Tool,
updates on capital markets, legal and regulatory
changes, upcoming sustainability legislation,
treatment of deferred tax assets, and our new
risk management framework.

External experts provided insights into broader
market overviews, capital market updates, and
important changes in listing rules and capital
market regimes. These sessions equip the Board
with the knowledge and tools necessary for
effective governance and decision-making.

Overview ‘ ’ Strategic report ‘ Corporate governance ’ Financial statements

Independent Directors’ Tenure

208 19 20 21 22 23 24 25 26 27 28 29 30 3l

CarolynBradley (SID, Rem Chair)

Mike Clasper (Chair)

Judy Vezmar (ENED)

Tim Lodge (Audit Chair)

Kelly Kuhn

ApurviSheth

Expired Typicalterm (6 years) Maximum term (9years)

Board Succession Plan

The Board succession plan provides a framework for Board appointments across short, medium
and long-term time horizons. It is written down and reviewed regularly to ensure it remains robust
and effective.

TheBoardhasplannedemergency ~ TheBoard's medium-term The long-term successionplan

cover for senior Board positions succession plan considers for the Board considers how the

forsuddenandunforeseen succession planning for the size, skillsetand diversity of the

departures, including the Chair, orderly replacement of current Board continues to be effective

SID and Committee Chairs. Board members to maintain indelivery of the long term
independence. strategy as theneeds of the

In considering the short-term Group evolve.

succession plan, the Board Aswellas assessing the

considers therequisite skillsand appropriate tenure, the Board

experience needed to provide also assesses the time needed

short-term cover and stability to consider, recruit and onboard

of leadership as well as any anew Non-Executive Directorin

otherrequirements under the its medium-term successionplan.

respective Committee's Terms
of Reference and the Code.
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Diversity and Inclusion

The Nomination Committee is responsible for
developing and implementing our approach to
diversity, equity and inclusion across the Group.
We aspire tobe agreat place towork where
everyone can fulfil their potential. Having a
diverse andinclusive culture where everyone

is welcomed, and aworkforce thatreflects both
the communities in which we operate and the
stakeholders we serve, is afundamental part

of our strategy for delivering long-term
sustainable success.

Our Diversity, Equity, and Inclusion strategy,
Belongat SSP, isacritical enabler of our Global
People Plan and aims to bring our colleagues’
voices to the forefront, cultivate a culture of
belonging and elevate proficiency within our
leaders. This strategy seeks to adapt and evolve
tomeet the changing needs and expectations

of our business and stakeholders, especially our
colleagues. More information on our Belongat SSP
strategy canbe found in our Sustainability Report.

Since launching this strategy last year, we've
initiated substantial activities at agroup and
regional level to help bring Belong at SSP to life.
We have a set of toolkits to help our regions tailor
thestrategy atalocal level, ensuring it appropriately
reflects the diverse opportunities and challenges
we face in each market in which we operate, with
regional toolkits to aid local implementation.

We've also continued to grow the number

of colleague-led networks across our business,
supportedby aset of Network Guidelines to
empower our people to build a culture of belonging.
Thenetworks provide colleagues witha safe space
tolearnfrom others and discuss their first-hand
experiences and allow us to gather direct feedback
from colleagues to inform the implementation

of our DE&I strategy.

We've also continued to leverage key partnerships
withindustry leaders suchas WiHTL. Through
this collaboration, we've already seenanincrease
ininternational team members both completing
global development programmes and acting
asmentors.

Our Group Inclusion Council, whichis chaired

by Sukh Tiwana, Group Chief Procurement Officer
with Patrick Coveney, Group CEO as Executive
Sponsor, was setup toact as anadvisory and
steering committee to complement our diversity
andinclusionstrategy. It comprises 18 members
fromacross the globe who bring together awealth
of experiences and perspectives fromtheir
respective markets, functions and backgrounds
and meet quarterly to share their learnings,

give feedback and ensure that we're delivering
against our goals.

The Board takes anactiverole inpromoting
diversity andinclusion through the business.

In celebration of International Women's Day,

Our Non-Executive Directors, Carolyn Bradley,
Judy Vezmar, ApurviSheth and Kelly Kuhnjoined
avirtual panel, sharing insights into their journeys,
challenges faced, and lessons learned on the
pathtoleadership.

Judy Vezmar also joined a panel session for
World Culture Day, highlighting the rich diversity
we have within our organisationand the stories
we can learn from. To support this, Judy spoke
about her Serbian heritage and emphasised the
importance of cross-cultural learning. Inher role,
as designated Non-Executive Director for
Workforce Engagement, Judy has also facilitated
global listening groups, which provide avaluable
platform for our people to share their
perspectives, concerns, and ideas, ensuring
that our experiences are shaped by the diverse
voices across the Group.
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Board Diversity Policy

The Board recognises the importance and
value of diversity and inclusion in driving good
decision-making. Our Board Diversity Policy,
which sits alongside our Group Diversity,
Equity and Inclusion Policy, sets out the Board's
approach to fostering a diverse and inclusive
culture and sets measurable objectives which
allow the Nomination Committee to closely
monitor our progress and, where necessary,
ensure corrective action s taken.

The Board is committed to achieving

and maintaining

Our Board Diversity Policy ensures due
considerationis given to diversity inits broadest
sense, including to sexuality, neurodiversity
and social backgrounds, as well as ensuring

the application of the policy to each Board
Committee. We recognise the key role our
senior management plays in leading a diverse
andinclusive culture throughout the
organisation and so our Board Diversity Policy
applies to our senior management'as well as
the Board and Board Committees. Our Board
Diversity policy canbe found on our website at
www.foodtravelexperts.com, and our progress
against the set targets are set out below.

Progress

At least 40% women onthe Board 50% of the Board are women V4
At least one womanintherole of either Chair, Therole of Senior Independent
Senior Independent Director, Chief Executive  Directoris held by awoman
or Chief Financial Officer v
At least one Director from a minority One Director is fromaminority
ethnicbackground ethnic background v
Adiverserepresentation oneach standing Each committee comprises
Board Committee independent Directors with a diversity

of skills, experiences and gender v
At least 40% womenin senior 39% of our senior management roles
management'roles are held by women (2023:37%), and

we remain committed to achieving

our target of 40% by 2025. X

1 Seniormanagementrolesrefers tomembers of the Group Executive Committee and their direct reports (other than PAs or admin colleagues).


https://www.foodtravelexperts.com/who-we-are/policies-and-statements/
https://www.foodtravelexperts.com/who-we-are/policies-and-statements/
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The Board supports the objectives of the FTSE
Women Leaders Review and the Parker Review,

How our Board Diversity Policy

Board and Executive Management - Gender representation as at 31 October 2024

supports our strategy toincreaserepresentation of womenand people : :
Ry A=A : froman ethnic minority on Boards and n senior Number of Board senio,r\‘;r;ns?tei(;r?; E)li;.nciet\rvlz Perlciinstfl.lgt?vlz
Pl'lOl'ltlSlng hlgh-gFOWth management. Weare pleased tohave metthese members  %of theBoard ontheBoard Management>  Management
markets targetsin relatiorjtcitciﬁr Board Terr;bershipéand Men 4 50% 3 10 67%
our progress against these is set out opposite.
progressee PP Women 4 50% 1 5 33%
Our Board, with diverse backgrounds and We remain committed to ensuring the diversity Other = = = = =
experiences operatingin different markets and of our colleagues, at all levels of our business, Prefer not to say/not specified = - - - -
withavariety of professional expertises, provides reflects the diversity of the communities
invaluable insights into high-growth markets and theyserve.
channels. Their different perspectives enhancerisk
assessment, enablinga comprehensive analysis of Throughthe year, we have beenworking to Board and Executive Management - Ethnic representation as at 31 October 2024
therisks tiedtonewgeographies and channels. determine appropriate targets for the percentage
of senior management group who identify as being Number of Numberin  Percentagein
inan ethnic m[nority group. We are committed Number of Board oot senior positions’ E><ecut1ve2 Executive
Enhancing bUSiﬂESS to ensuringthe diV@I’Sity OfOUI’ colleagues, atall : - : members % of the Board ontheBoard Management Management
capabilities to drive levels of our business, reflects the diversity of the ~ White Britishor other White . .
growth and performance communities we serve. For senior managementin  (including minority white groups) / 87.5% 4 14 93%
the UK, thismeans we areaiming for18%tocome  Mixed/Multiple Ethnic Groups = - - - -
Diversity fostersa culture of innovationand from anethnic minority backgroundby 2027 Asian/Asian British | 125% - | 7%

aligning with the most recent census data.

creativity, bringing fresh ideas and perspectives
into the Boardroom and senior management and
enhancing our business capabilities. Our diverse

Black/African/Caribbean/
We have also beenworking to enhance our people  Black British

leadership enables a deeper understanding of the data, while respecting our colleagues'right to Other ethnic group,
needs and preferences of our customers and our privacy and freedom of expression, so that we including Arab - - - - -
colleagues so we candevelop new capabilities and canmonitor theimpact of our diversity initiatives,  prefernot to say/not specified _ _ _ _ -

better meet the needs of our stakeholders.

As part of this work, a core focus of the

mmi h rh ninensurin 1 Senior positionsrefers to theroles of Chair, CEO, CFO and Senior Independent Director.
gl?/erstlet;?;etllri%?‘a"[alearfta\‘/tlsl?hl?rsfhé O?ggﬁlsl,a%gn 2 Executive Management refers to the Group Executive Committee, including the Group CEO and Deputy Group CEO and CFO.
Driving operational We've continued to develop our key performance
efficiencies datarelating todiversity, includingas part of our
annualtalentreview, giving us better oversight
inorder to address the challenges in achieving
our diversity goals.

For the purposes of making the disclosures set out above, data was collected through voluntary
self-reported submissions from the Board and Group Executive Committee.

Datais as at 31 October 2024 to align with our data submission to the FTSE Women Leaders Review.
There have beenno changes to the Board gender and ethnicity databetween the reference date

By having diversity in our Board and through our

organisation, we benefit from differentbackgrounds andthe date of thisreport. There have been changes to the membership of the Executive Committee
and experiences that canlead to innovative such that, as at the date of thisreport, the Executive Management is comprised of 71% men (10)
approaches to operational challenges. and 29% women (4), and the ethnic representative is 93% White British or other White (13)and

7% Asian/Asian British (1).
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2024 Board Performance Review

The Chairisresponsible, with assistance from
the Nomination Committee, for ensuring that
the Company has an effective Board withan
appropriate combination of skills, experience
andknowledge.

Eachyearthe Board undertakes a formalrigorous
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
theirrespectiveroles as well as having sufficient
time to meet their commitments to the Company.
The Board Performance Review process also
allows the Chair to consider the composition
anddiversity of the Board and its Committees.

The external Boardreview conductedinthe
year was undertaken by Independent Audit
Limited (Independent Audit). Independent Audit
are signatories to the Corporate Governance
Institute's Code of Practice for independent
boardreviewers.

Board Performance Review Process

At the outset of the process, the Chair and Group
General Counseland Company Secretary agreed
the timing, scope and nature of the review with
Independent Audit, including key themes for
discussions as well as the best approach to adopt
to ensure the performance review process was
challengingand comprehensive. As aresult,
thereview process included a combination of
observation of Board and Committee meetings
andinterviews by the Independent Audit teamwith
the Board, regional CEOs andregular attendees
of the Board and Committee meetings, together
with areview of various material, such as Board
papers. Inclusion of the CEOs in the process was
new this time, received positive feedback from
the CEOs and has led to additional insight.

Independent Audit's draft report was initially
reviewed by the Chair and the General Counsel
and Company Secretary and Senior Independent
Director. Once finalised it was shared with Board
Members inadvance of a Board meeting for
review and discussion.

Overview
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Outcomes and Actions from the Review

The Performance Review highlighted the evolution and significant

development of the Board since the last external review in 2021.

In particular, it recognised the strong working relationships and the
trust andrespect for the Directors both within the boardroom and

among the wider management team.

Notable strengths included:
o The Chair continues to be highly respected for his business acumen as well as the open

and informal dynamics that he has fostered.

e The members of the Board were found to work well with one another and as a group
The Senior Independent Director is felt to provide good counsel to the Chair.

e The Boardbenefits from adiverse group of NEDs who bring a range of functional
expertise and business experience.
Post-Covid, the NEDs were felt to have put a lot of effort into becoming familiar
with the business and the wider management team and have benefited from travel
to various global locations, meeting people and experiencing the culture firsthand.
Board meetings were found to be positive with a healthy amount of debate, and a high
degree of mutual respect.
Regional managers feel the NEDs engage well on major topics and that they understand
their businesses well.

The Designated NED for Employee Engagement is highly commended by her board

colleagues and all the regional CEOs for her work in ensuring the Board is in touch

with the employee voice.
o Allthree committees are chaired well and are well supported by managers and advisors.

The Deputy Group CEO & CFO and his team have put considerable work into

strengthening the risk and assurance framework. The Board and particularly

the Audit Committee Chair have given strong support in this area.




N7 SSP Group plc AnnualReport 2024

Strategic report Corporate governance Financial statements

Nomination Committee Report continued

2024 Board Performance Review continued

Three focus areas were identified and
while the Board has been aware of the
need to develop these areas andin some
cases we have begunto improve, there

Progress made on areas of focus
from 2024 performance review

ismore tobe done.

Areas for Development

Maintaining focus
on the critical
business drivers

Continuing development
of risk and assurance
framework

Hybrid Meeting
experience

Recommendations

Actions

Noting the well-planned forward agenda, the
Board would benefit from further time allocation
between agenda items. While the improved
quality of papers was noted, the Board was also
advised to consider ways inwhich it could ensure
consistent use of the briefing papers to best set
up discussions. Further sessions with the regional
CEO and CFOs were recommended toincrease
oversight of key business drivers.

The Chair and
Company Secretary
have made good
progress onreviewing
the forward agenda.

Teachins andtraining
tobe developedon
papers to support those
who submit papers.

Build on the progress made with a clear plan

for the next stage of development of the
assurance functions and review the framework
whichmanages the interplay between local risk
management and group-level oversight to
ensureitis effective and appropriate.

Evolution of the
internal controls

and risk management
systems isunderway
and continuing.

Look at the use of technology to enhance the
meeting experience when there is acombination
of attendees joining remotely and in person.

Management s already
reviewing options with

aview to implementing
asolutionin FY25.

Recommendations

Managing
the Agenda

Risk and
Compliance

Diversity
and Inclusion

Actions taken

Standardised briefing notes for all
Board and Committee papers were
introduced, which highlight the areas
the Directors need to focusinonand
aforward planner for the year ahead
is developed and approved by the
Board and each Committee.

The appointment of a Group Safety
Director and Group Director of Risk
and Assurance has supported the
considerable progress made in
these areas.

Diversity and inclusion awareness
and development programmes
were given during 2024, and several
networks were launched as part of
the‘Belong at SSP’ campaign.
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Audit Committee Report

e Reviewed and challenged the accounting The Audit Committee is chaired by Tim Lodge.
forthe acquisitionsinthe year. All other members of the Committee are
o Reviewed and challenged the recognition independent Non-Executive Directors.
of the US deferred tax asset. Nomber of
o Reviewedthe Group's risk management Dateappointed ﬂe”eﬁﬁgs
and internal control processes. Director asmember _attended
TimLodge 1October 2020 4/4
CarolynBradley 10ctober 2018 4/4
Kelly Kuhn 1January 2022 4/4

Ourusual September meetingwas heldin October. This has beenincluded
for consistency with prior years.

Q The Audit Committee terms of reference can be found
at www.foodtravelexperts.com

Our priorities for 2025 Time spent

/ o During the firsthalf of FY25, the Group
. . will conduct its audit tender process which
The Committee has worked with the Board willbe led by the Audit Comrrittee.
and management to oversee the accounting * Continue to monitor the development
L ] of Group's risk management and internal
for the acquisitions in the year as well as the control systems.

e Continue to monitor the rollout of the
Group's systems improvement.

Group's preparations for the upcoming
corporate governance reforms.,

Tim Lodge @ Risk management and internal controls
Chair, Audit Committee @ Internalaudit
Externalaudit
@ Group financial statements


https://www.foodtravelexperts.com/media/ntrpthky/ssp-audit-committee-terms-of-reference-approved-by-board-19092023-final.pdf
https://www.foodtravelexperts.com/media/ntrpthky/ssp-audit-committee-terms-of-reference-approved-by-board-19092023-final.pdf
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Responsibilities of the Committee Activities in the year Outcomes Page
Risk management and internal controls o Approvedthe evolved risk management and internal o Determined therisk management systemandinternal 123
Reviewing the Group's internal financial controls andits audit framework. controls were operating effectively.
risk management systems and monitoring the effectiveness e Reviewed the extensively updated Group's risk e Determined that control findings had been appropriately
of the Group assurance function. assessment, with particular focus onthe risks whichwere followed up and closed down.

deemedtohave increased, either in likelihood or impact,

alongwith the supporting action plans to mitigate the risks

(seeRisk section set out on pages 72-84).

o Reviewed the effectiveness of the risk management system
andinternal controls.
e Reviewed and monitored any controls issues raised through

internal audit.
Internal audit e Reviewedthe scope of theannualinternal audit programmes. e Agreed the annualinternal audit plan. 123-124
Reviewing and approving the role and mandate of the Group's e Reviewed the outputs from the Internal Audit function. o Determined thatinternal audit findings had been
Internal Audit function, and monitoring and reviewing the e Monitoredthe effectiveness of the internal audit process. appropriately followed up and closed down.
function’s effectiveness. o Evaluatedtheinternal audit strategic risk assurance process

anditsrole.
External audit o Reviewed and approved the external audit planincluding o Agreedthe scope of the external annual audit. 124
Overseeing the relationship with the external auditor, the scope of the Group audit. e Approved the external auditors' remuneration.
monitoring the external auditors'independence and o Reviewedthe outputs and monitored the effectiveness o Determined the external auditor continued to operate
objectivity, approving its fees and, if thought fit, of the external audit process. effectively and independently and recommended the
recommending their reappointment. e Reviewed and monitored the external auditor's reappointment of KPMG as auditor.

independence and objectivity including reviewing the

policy on engagement with the external auditor to supply

non-audit services.
Group financial statements o Reviewed the Group's financial statements, challenging e Recommended the approval of the Group's financial 121

Monitoring the integrity of the Group's financial statements
andreviewing and reporting to the Board on material financial
reportingissues andjudgements.

the assumptions and judgements made by management
indetermining the financial results of the Group, including
ensuring that the disclosures in the financial statements
were appropriate.

e Evaluatedandrecommended to the Board the going
concernassumptionand longer-term viability statements.

¢ Reviewedthe accounting treatment and judgments
applied to the acquisitions in the year and the US deferred
taxrecognition.

statements.

e Determined Alternative Performance Measures (APMs)
and the continued reference to pre-IFRS 16 numbers
were appropriate.

o Recommended to the Board the going concernassumption
andlonger-termviability statements.

o Concludedthat the key accounting treatments and
judgements were appropriate.
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Dear shareholder,

|am pleasedto present thereport of the Audit
Committee (the ‘Committee’) for the year ended
30September 2024.

During the year, the Committee has continued to
play akeyroleinassisting the Board in discharging
its oversight responsibility. Our focus has been
onmonitoring the integrity of the Group’s financial
reporting, internal control and risk management
systems, reviewing the effectiveness of internal
and external audit programmes, overseeing
business conduct and ethics and ensuring that
the Group's processes and controls prevent

fraud and the facilitation of tax evasion.

During the last twelve months, our business

has deployed significant capital, both in terms of
building new units and undertaking four significant
acquisitions, and the focus willnow move to
embedding these new units and ensuring the
acquisitions deliver the returns per the business
cases. Thishasresulted in the effectiveness of
pipeline mobilisation and efficiency programmes
becoming even more critical looking forward
toFY25.Further details of theserisks and their
mitigating controls are set out on pages 72-84

of this Annual Report.

The Committee has worked with the Board and
management to ensure that operational controls
and governance processes have beenkept under
regular review by our Risk Committee, our
Internal Audit function and by the Committee.

Inour last letter toyou, | reported that we had
recruited a Director of Risk & Assurance as well
as aGroup Head of Compliance. Together with
the Group Director of Business Controls, we have
made good steps in significantly enhancing

the Group's focus on its control environment.
These individuals have worked closely together
tostandardise, enhance and bring greater
maturity to ourrisk and control processes and,
where possible simplify them. The Committee
has invested time to agree plans, support
implementation and review initial outputs.

We have been pleased with the positive reaction
from colleagues across the business. Please see
below for amore extensive discussion of these
improvements and next steps.

The Committee seeks tobalance independent
oversight of matters within its remit, with
providing support and guidance to management.
lam confident that the Committee, supported

by members of senior management as well as the
internaland external auditors, has carried out its
duties effectively and to a high standard during
theyear.

Iwould like to thank Kelly Kuhn for her valuable
contribution to the Committee and add my
welcome to Karina Deacon who will join the Board
and Committee, with effect from1January 2025.
For details of Karina's background and experience
see page 94.

Composition and meetings

The Committee held four meetings during the
yearand, as at year end, comprises myself and
two other independent Non-Executive Directors,
CarolynBradley and Kelly Kuhn. Attendance at
these meetings is shown on page 118. As Chair,
Ihaverecent andrelevant financial experience
through my pastroles as a Chief Financial Officer
of publicly quoted and large private companies.
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The expertise and experience of the members

of the Committee is summarised on pages 92-93.
The Group General Counsel and Company
Secretary, Fiona Scattergood, acts as Secretary
tothe Committee.

Atthe Committee's invitation, the Chair of the
Board, non-member Non-Executive Directors,
the Group CEO, the Deputy Group CEO and CFO
and senior members of the SSP Group Finance
and Business Controls departments attended
meetings of the Committee, together with senior
representatives fromthe internaland external
auditors. The Committee holds private sessions
with the internal and external auditors without
management being present. Between meetings,
Ihaveregularinteraction between meetings with
the Chair of the Board, the Group CEO, the Deputy
Group CEO and CFO, the Group General Counsel
and Company Secretary, and the Group Director
of Risk and Assurance. | also meet privately
withboth the internal and external auditors and
provideregular updates to the Board onthe key
issues discussed at the Committee’s meetings.

The Committee receives independent assurance
fromthe Group's Internal Audit function, which
transitioned during 2024 from a fully outsourced
service toaco-sourced function supported by
Deloitte, and alsoreceives updates from the
external auditors across awide range of issues.
The Committee is further supported by the Group
Risk Committee whichmeets quarterly and s
chaired by the Group Deputy CEO and CFO.

The Audit Committee's performance evaluation
was undertaken as part of the wider Board
Evaluation process set out on pages 116-117.

The evaluation concluded that the Committee
was effective infulfilling its responsibilities.

| Corporate governance | Financial statements |

It highlighted the Committee’s continuing interest
inundertaking periodic reviews to make sure that
thereis appropriate assurance over all types of
risks across the business, and confirmed the
effectiveness of the new risk, assurance and
control functions with encouragement for the
plans to continue the journey towards a more
mature control environment.

Inmy capacity as Audit Committee Chair, | visited
the Thailand and Australian businesses and held
meetings with key APAC commercial and financial
management teams discussing the key aspects

of the entire region. A fuller description of the
operation of the Committee during the year
issetoutinthisreport.|willbe available at

the 2025 Annual General Meeting and welcome
the opportunity to answer any questions from
shareholders about the work of the Committee.

o Lo/)ﬂ

Tim Lodge
Chair, Audit Committee
2December 2024
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Financial reporting

As part of our work to ensure the integrity of financial reporting, the Committee focused on the following areas during the year:

Area

Background

Committee's activities and conclusions

Cash-generating
units impairment

Cash-generating units (CGUs) are required to be tested for impairment
annually if there is a trigger for impairment. Management has determined a

The Committee challenged key judgements made by the management. We reviewed the methodology
and checked to see if the rates were in a similar range with a comparator group whilst adjusting for any

assessment CGUtobeasite, e.g.anairport or arail station. Management have exercised ~ Company specific factors. The updated discount rates were deemed to be reasonable.
significantjudgement during the process relating to discountrates, future
growthrates and cash flows. We also challenged the consistency of forecasting assumptions used in this exercise against those

used for the goodwillimpairment exercise. Whilst the CGU impairment exercise was carried out at

Agroup wide impairment trigger has not beenrecognisedin FY24.Specific  amuch more granular level and management have exercised judgement based on their knowledge of
impairment or reversal of impairment triggers have beenrecognisedin specific cash flows for each site, we noted that overall, the forecasting assumptions were consistent
certainjurisdictions, primarily where sites are being exited. with forecasts used for the goodwill impairment and going concern exercises.
Total impairments recognised related to fixed assets and ROU assets are
£17Imand £6.3mrespectively. Further details onimpairments have been
setoutinnotell.

Acquisition During the year the Group completed four significant acquisitions, The Committeereviewed the purchase price allocation prepared by management, and audited

accounting for the
various acquisitions
in the year

Name Country Consideration
Denver airport (part of Midfield) us £15Im
ECG Ventures Canada £32.2m
Mack I us £11.0m
ARE Australia £82.9m

The Group performed purchase price allocation exercises for all acquisitions,
using a consistent methodology, with the most significant fair valued assets
being the right-of-use asset associated with the concession contracts.

by KPMG, and challenged the key assumptions, on the forecasted sales and EBITDA and the
appropriateness of discount rates used.

The Committee challenged management and the auditors regarding the completeness of the assets
identifiedinrespect of the transaction and were satisfied with the results.

Asrequested by the Committee, the Auditors reviewed the purchase price allocation prepared
by management and management's advisors to the transaction and independently challenged
management on the accounting treatment and judgments applied. The Auditor reported to the
Committee that the purchase price allocation was appropriate.

Taxation

The Group operates, and is subject to income taxes, inanumber of
jurisdictions. Management is required to make judgements and estimatesin
determining the provisions for income taxes and the amount of deferred tax
assets and liabilities recognised in the consolidated financial statements.

The Committee recognises that management judgement is requiredin
determining the amount and timing of recognition of taxbenefitsand an
assessment of the requirement to make provisions against the recognition
of suchbenefits.

During the year, the Group concluded that there is now convincing evidence
of probable future taxable profits arising in the US to support the recognition
of part of the previously unrecognised deferred tax assets. An amount of
approximately £50mremains unrecognised at the end of the year.

The Committeereviewed the Group's tax strategy and received reports 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 alsoreceived a presentationregarding deferred tax assets and the criteriafor
recognition as well as a detailed report on the convincing evidence considered and steps takento
calculate andrecognise part of the US business's significant deferred tax assets. The Committee also
reviewed the judgement made to limit the recognition of the deferred tax asset to the probable future
taxable profits arising over the remaining average contracts terminthe US business, and in doing so
took account of the recent history of periods in which tax losses were incurred.

The Committee alsoreviewed the results of the external auditor's assessment of and the recognition
and measurement of the deferred tax assets and liabilities, and having done so was satisfied with the
key judgements made by management.
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Area

Background

Overview
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Committee's activities and conclusions

Going concern and
viability statement

Inorder to supportits going concern assessment, the Group carries out
reviews of its available resources and cash flows regularly withamore
detailed viability assessment carried out on an annual basis.

In making the going concern assessment, the Directors have considered

forecast cash flows and the liquidity available over the going concern period.

In doing so they assessed a number of scenarios, including abase case
scenario and a severe but plausible downside scenario.

With some uncertainty surrounding the economic and geo-political
environment over the next twelve months, adownside scenario has also
beenmodelled, applying severe but plausible assumptions to the base case.
This downside scenarioreflects a very pessimistic view of the travel
markets for the remainder of the current financial year, assuming sales
thatare around 5% lower than the levels in the base case scenario.

The Committee challenged management's trading and liquidity forecasts for both the base case and
the downside scenario, focusing on the reasonableness of the pace of recovery of passenger numbers,
continued 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 would continue to have sufficient liquidity
headroombased on the forecast cash and committed available facilities. Furthermore, inboth its base
case andits severe but plausible downside scenario, the Group would have headroom against all of the
applicable covenant tests at all testing dates during the period of assessment.

After careful review and taking into account observations made by the auditors following their review
of assumptions made by management, the Committee was satisfied and recommended to the Board
that the Directors should continue to adopt the going concern basis of preparation, and that based
onthe current funding facilities available, the Directors could have areasonable expectation that the
Groupwillbe able to continue in operation and meet its liabilities as they fall due for a period of at least
12months from the date of approval of the financial statements.

Alternative
performance
measures

Inadditionto IFRS based performance measures, the Directors also use
alternative performance measures (‘APMs') to provide additional useful
information on the underlying trends, performance and position of the
Group (see pages 50-52). These measures are not defined nor specified
under IFRS and therefore are not intended to be a substitute for the same.

Furthermore, management have presented ‘pre-IFRS16'numbers and
commentary together with the IFRS numbers in the Financial Review and
other sections. Thisis because the pre-IFRS 16 basis is consistent with the
financial information used to inform business decisions and investment
appraisals.Inmanagement’s view presenting the informationonapre-IFRS 16
basis provides useful and necessary additional information to enhance the
reader's understanding of the Group's results.

The Audit Committee noted the guidance issued by the FRCinrelation to the use of APMs and
considered whether the performance measures used provided meaningful insights for shareholders
into the Group's results. The Committee also reviewed the treatment of items considered for separate
disclosure inthe Annual Report and Accounts, ahead of their approval by the Board. The Committee
also continued to support the judgements made by the management regarding those items
considered as exceptional and requiring separate disclosure.

The Committeereviewed the'Pre-IFRS 16" disclosures included in the current year and concluded that
these were reasonable to include in the Annual Report and Accounts for the year, noting that the Group
continues toreceive feedback fromusers of the financial statements that this information was useful
and that similar companies continue to provide equivalent disclosures.

The Committee concluded that clear and meaningful descriptions had been provided for the APMs
used and that therelationship between these measures and the statutory IFRS based measures was
clearly explained. It was also concluded that the Committee supported the considered understanding
of the financial statements, and that the APMs had been accorded equal prominence with measures
thatare defined by, or specified under, IFRS. Inreaching its conclusions on APMs, the Committee took
account of management's responses toiits challenge and of the reporting received fromand
observations made by the Auditor.

Fair, balanced
and understandable
financial statements

Anintrinsicrequirement of a Group's financial statements is for the

Annual Reportand Accounts to be fair, balanced and understandable.

The coordination andreview of the Group-wide input into the Annual Report
is asizeable exercise performed within an exacting timeframe, which runs
alongside the formal audit process undertaken by the external auditor.

The process to ensure that the Committee, and then the Board, are satisfied with the overall fairness,
balance and clarity of the document has been underpinnedby:

e guidanceissuedto contributors at an operational level;

e averification process dealing with the factual content of the reports;

e acomprehensive review by the Directors and the senior management team; and

e thereportingreceived from management and the Auditors.
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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.
[tisincreasingly important that this is carried out
inthe context of the social, environmental and
ethical mattersrelating to the Group's business.

The system of internal control is 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 lawand regulations. The Board has established
aclear organisational structure with defined
authority levels.

The day-to-day management of risk and
maintenance of effective systems of internal
controlis delegated to the Executive Directors
of the Group. The Executive Directors meet with
bothoperational and financial management ona
weekly and monthly basis to monitor performance
anddiscuss matters relating to the management
of risk and internal control. Key financial and
operational performance measures are reported
onaweekly and monthly basis and are measured
against bothbudget andreforecasts inthese
meetings. A summary of the Group's risk
management systemis set out on pages 72-7/5.
Adiscussion of the country/regional/Group risk
processes are setoutonpage 75.

Asnotedinthe sectionon TCFD reporting
onpages 64-71, climate risks were reviewed and
considered by the Committee in giving its sign off
onthe accounts (see also page 181).

The Committee reviewed the effectiveness

of the Group's financial and other internal control
systems through the Core Financial Controls
assessment exercise, as well as though the reports
of the internaland external auditors during the
year. [t subsequently reported on these matters
tothe Boardtoallowitto carry outitsreview.

Business Controls

The Director of Business Controls and latterly the
newly appointed Director of Risk and Assurance
provide management and assurance of the controls
framework. In particular, they have considered
proposed changes to the control environment
assetunder the Corporate Governance Reform.
While much of this has now been withdrawn,

the work to enhance the controls environment
remains onthe agenda.

Compliance

Over the past12months, our primary focus has
been consolidating various compliance activities
previously managed individually within the Legal
Teaminto the newly formed Group Compliance
Function (GCF), established at the end of 2023.
This centralisationhas allowed us to systematically
assess and enhance our compliance framework,
centred around meeting legal and regulatory
requirements while aligning with established

best practices. Through this process, we have
identified areas for improvement and determined
the most effective solutions to strengthen our
compliance programme.
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While maintaining business-as-usual processes,
the Group Head of Compliance has conducted
acomprehensive review of how each Region
manages its compliance programme within

our decentralised business model. This review
has beeninstrumentalin pinpointing regional
variations, identifying best practices and
highlighting opportunities for alignment that
would improve both efficiency and consistency
across SSP's global operations. This groundwork
has laid the foundation for amore cohesive and
effective approach to meeting our regulatory
obligations globally.

Animportantinsight fromthe regional
compliance review was the need to further
integrate technology solutions within our
compliance framework. Work was carried out
during the year to identify aunited technology
solution to enhance our approach to compliance.
This shift to a technology-driven approach will
significantly enhance efficiency, improve data
accuracy, and enable more responsive and agile
compliance management across SSP’s global
operations. By embedding technology within
our compliance programme, we build a solid
foundation for sustainable compliance, ensuring
our ability to adapt to complexregulatory
environments and meet our legal, regulatory,
and ethical obligations.
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Internal audit

Internal Audit plays akey role in providing
independent assurance over the adequacy

and effectiveness of internal controls through
aprogramme of reviews based on a continuing
assessment of businessrisks across the Group.

Deloitte LLP ('Deloitte) act as co-sourced internal
audit provider to the Group, and the partner
responsible reports to the Group Director of Risk
and Assurance, inaddition to being a permanent
attendee of the Group Risk Committee and

Audit Committee.

Inaddition to the Group Risk Committee and Audit
Committee, the outputs of Internal Audit activity
arereportedto the newly established regional
risk committees, providing regional leadership
withregular visibility and oversight of key internal
control matters, and facilitating the prompt
remediation of identified control weaknesses.
Where control deficiencies are noted through

the assurance work performed, Internal Audit

will perform follow-up reviews and visits.

Internal Audit provide updates on progress and
outputs of the internal audit plan at each meeting
of the Audit Committee. The Internal Audit Planis
risk-based, with afocus on providing appropriate
assurance coverage over Principal Risks and the
risks identifiedin Group, regional and country
risk registers. The Internal Audit Plans is
prepared inaccordance with standards promoted
by the Chartered Institute of Internal Auditors.
The Committee monitors the effectiveness of
internal audit planinaccordance with the Group's
ongoingrequirements.
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The Committee considered the outputs fromthe
2024 Internal Audit Plan, reviewed management'’s
responses to the matters raised and ensured that
any agreedactions were timely and commensurate
with the level of risk, whether real or perceived.
The backlog of actions which grew during the
Covid-19 hibernation has beencleared. There
were no significant weaknesses identified in the
year that would materially impact the Group as
awhole, butanumber of recommendations were
acted uponwithin the Group to strengthen
controls or mitigate risk.

The Committee concluded that, based on the
results of the work undertaken by Internal Audit,
the Controls Self-Assessment exercise, other
sources of assurance and reports received during
the year, substantial assurance can be taken that
the Group's risk management and internal control
systems are effective.

The Committee reviewed the performance of
theinternal audit functionand the effectiveness
of assurance processes with the support of

the Group Director of Risk and Assurance,

who implemented an action plan to enhance

the effectiveness of the functionunder the new
co-source arrangement. The Group Directors

of Business Controls and Risk & Assurance

have brought discipline and clarity to assurance
processes, enabling Internal Audit's focus on
true third line assurance. The audit plan for the
year ending 30 September 2025 was developed
inthe context of athree year cycle and linked
tothe output of the upgraded risk assessment,
enabling anunderstanding of how frequently
risks are covered and an assessment of the
adequacy of auditing resources. The benefits of
these nitiatives have been seen and appreciated
by the Committee during the course of the year.
Over the coming year, the internal audit function
willmove to atrue co-source model with the
establishment of anin-house team to focus on the
delivery of core audit areas and country reviews,
supported by Deloitte who will perform specialist
auditwork including IT audit, and country reviews
where local language skills are required.

External audit

The effectiveness of the external audit process and
independence of KPMG LLP (KPMG), the Group's
externalauditor, is key to ensuring the integrity
of the Group's published financial information.
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Prior to commencement of the audit, the
Committeereviewed and approved the audit plan
to gauge whether it was appropriately focused.
KPMG presented to the Committee its proposed
plan of work, which was designed to ensure there
areno material misstatements in the financial
statements. The Committee considered the
accounting, financial control and audit issues
reported by the external auditor that flowed from
their audit work. The Committee specifically asked
KPMG to consider whether, based on their financial
statements audit work, the informationin the ARA
is materially misstated or inconsistent with the
financial statements or their audit knowledge. In
addition, the Committee asked KPMG to consider
the accounting treatment of the acquisition of
ARE and US Deferred Tax Assets.

The Committee carried out anassessment of

the external audit process during the financial
year, including KPMG's role in that process. The
Committee also considered the robustness of the
audit process including, the level of challenge given
by KPMG to critical management judgements and
assumptions and the extent to which professional
scepticismwas shownby KPMG. This took account
of the Committee’s own discussions with the
external auditor on the work performed around
areas of higher audit risk. It also took account of
discussions of the Auditor's conclusions on those
areas, and the depth of the auditor's understanding
of the Group's businesses.

Thereview of audit effectiveness was supported
by theresults of discussions with individual
Committee members and questionnaires
completedby senior finance personnelboth

at Group andin 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
auditteams, technical expertise, andindependence.
The survey indicated overall satisfaction with the
services provided by KPMG, acknowledgement
of aseamless transitionto the new lead KPMG
partner and the Committee was satisfied with
KPMG's responses to the points raised in the
survey. Further, the Committee considered that
KPMG provided good challenge to management
to ensure the integrity of the financial reporting.
Eachyear the Committee considers the annual
review by the FRC's Audit Quality Review Team
and challenges KPMG to ensure continuous
improvement. The results and feedback from

the survey areincorporated in the nextyear's
external audit plan.

During the year, the Financial Report Council
conducted an Audit Quality Review for the year
ended 30 September 2023. The Chair of the
Committee met with the FRC at their invitation at
the startand end of their review. The Committee
was reassured with the Review's conclusions on our
areas of key focus, and noted their comments on
restoration provisions, which, while directed to the
auditor, were also relevant to the Group which has
subsequently enhanced the associated disclosures.

Tender for the external audit

KPMG was originally appointed as external
auditor in 2006 while the Company was privately
owned, starting its role as auditor to a publicly
listed Company on the Group's IPOin 2014.
Following aformal tender process in 2015,
KPMG was reappointed as external auditor
atthe 2016 AGM. The audit partner for the year
ended 30 September 2024 is Lourens de Villiers.
Thisis his second year in the role following
partnerrotation.
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Under the Statutory Audit Services for Large
Companies Market Investigation (Mandatory
Use of Competitive Tender Processes and

Audit Committee Responsibilities) Order 2014
(the’'CMA Order’), the Group is required to put

its external audit process during FY25 for the
year ending 30 September 2026. The Committee
confirms it complies with the provisions of the
CMA Order and that there are no contractual
obligations that restrict the Company's choice of
external auditor. The Committee decided not to
invite KPMG tore-tender for the audit given their
20-year tenure, duringwhich the company will
have been publicly listed for 12 years; the decision
was taken toreflect the spirit of the CMA Order
regarding tenure and should not be seenas any
reflectionon KPMG's performance.

The Committee's intention to hold a tender
immediately after the Group's results in December
2024, isinthe best interests of shareholders as it
willenable comparison across anumber of firms
and direct competition in terms of quality and
value for money.

The Audit Committee has directed management

toensure that where relevant the independence of
the prospective audit firms is maintained and that
they are aware of the upcoming tender timetable.

Auditor independence and

non-audit services policy

The Committee reviews the formal policy
governing the engagement of the external
auditors to provide non-audit services onan
annualbasis. It sets out the circumstancesin
whichthe auditor may be engaged to undertake
non-audit work for the Group. The Committee
alsooversees 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 certainwork of anon-audit nature, e.g.
audit-related services, engagements for non-audit
services thatare not prohibited are subject to
formalreview by the Committee based onthe
level of fees involved, with reference to the 70%
cap that applies. Non-audit services that are
pre-approved are either routine innature witha
fee thatis not significantinthe context of the audit
orare audit-related services. The Group's non-audit
services policy was reviewed in the year withno
material changes, and the Committee are satisfied
theyremaininline with the latest ethical guidance.

Details of fees payable to the external auditor
aresetoutinnote 5 onpage183.1n 2024, non-audit
feesrepresented approximately 8% of the audit
fee. KPMG has provided services to certain Group
companies and the non-audit fees in 2024 included
£0.Im of fees for assurance work inrelation to
turnover certificates, which are needed to comply
with certain local regulations.

The external auditor reportedto the
Committee onits independence from the
Group and confirmed it had complied with
the independence requirements as set out

by the APB Ethical Standards for Reporting
Accountants. The Committee is satisfied that
KPMG has adequate policies and safeguards
inplace to ensure that auditor objectivity

and independence are maintained.
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KPMG fees

The total fees paid to KPMGin the year ended
30 September 2024 were £3.5 million, of which:

Audit services

£14 million- audit of these financial statements
£1.8 million - audit of financial statements

of subsidiaries

Non-audit services

£0.2 million - audit-related services
£0.I'million-assurance work for turnover
certificates within the business

e Further disclosure of the remuneration paid to KPMG
canbe found in note 5 on page 183.
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o

The Committee would like to thank all our
colleagues for their unwavering commitment,
passion and effort in delivering significant
progress against our strategy.,

Carolyn Bradley
Chair, Remuneration Committee
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o Redesign of the long termincentive planto
ensure continued alignment to our business
strategy and shareholder experience.

o Review of the bonus financial measures,
also in support of continued alignment
toourbusiness strategy.

e Proactive engagement with shareholders
as part of thereview of incentives, especially
in consideration that the review was being
conducted outside of the mandatory
three-year remuneration policy cycle.

o Continued focus onwider workforce
remuneration, including the relaunch of the
Share Incentive Plans, alongside a variety
of regional and local initiatives.

Our priorities for 2025

e Continue to monitor and assess executive
remuneration to ensure it supports SSP's
strategy and Group ambitions.

e Continue to evolve and enhance the wider
workforce totalreward strategy and policies
toensure they have strong alignment with the
Company’s values and high-performance culture.

Colour key to our Remuneration Report

@ Fixed Remuneration
@ Annual Bonus
@ Long-termIncentives

The Remuneration Committee is chaired by Carolyn
Bradley. All other members of the Committee are
independent Non-Executive Directors.

Number of

Dateappointed ~ meetings

Director asmember  attended
CarolynBradley 10ctober 2018 5/5
ApurviSheth 1January 2022 5/5
Judy Vezmar' 1August 2020 3/5

1 Judywasunable toattend two meetings due tounforeseen
circumstances butwas fully briefed and provided input ahead
of the meetings.

Q The Remuneration Committee terms of reference
can be found at www.foodtravelexperts.com

Time spent

@ Executive Remuneration Policy

@ Executive Remuneration Practice
Remuneration Outcomes

@ Widerworkforce


https://www.foodtravelexperts.com/media/maqnbwuv/ssp-remuneration-committee-terms-of-reference-adopted-02102024.pdf
https://www.foodtravelexperts.com/media/maqnbwuv/ssp-remuneration-committee-terms-of-reference-adopted-02102024.pdf
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Responsibilities of the Committee Activities in the year Outcomes Page
Executive Remuneration Policy o Reviewedthe long-termincentive arrangementstoensure e Determinedthat it was the right time to make changes 147-151
Ensure the objective of the executive remuneration policy they support the current phase of the Company’s strategic to the long-termincentive plan, and reintroduce a

is toretain and motivate executives who will promote and focus and priorities. Performance Share Award.

deliver the Company's long-term sustainable success.

Executive Remuneration Practice e Reviewed incentive schemes in line with our Policy to o Forthelong-termincentive plan, introduced EPS, ROCE 139
To consider and determine all elements of executive determineif any adjustments are appropriate for FY25. and TSR as appropriate measures.

remuneration andreview the ongoing appropriateness e Forannualbonus, determined that the primary annual bonus
andrelevance of the applicable practices. financial measure is changed from EBITDA to EBIT.

e Theannualbonus EPS measure has beenintroduced to more
senior leaders (extending further than the Executive team),
to strengthen alignment to global objectives and
shareholder experience.

Remuneration Outcomes o Assessedthe outcomes of the annualbonus and RSP against e The Committee concluded that the annualbonus and RSP 135-138
To consider and determine all elements of remuneration the targets set at the beginning of the performance period outcomes were appropriate and therefore did not exercise

of the Group Executive Committee and ensure link between toensure the outcome is reflective of company performance. discretion to adjust outcomes.

pay and performance. o The Committee did not use any malus and clawback

provisions during the year.

Wider workforce o Reviewed wider workforce remuneration alongside the o Globalwider workforce remuneration policy and practice 128,138
Toreviewworkforce remuneration andrelated policies across relevant cyclical reward activities (e.g. salary, bonus and presented to Committee for review and consideration.
the Group and have regard to themwhen setting the executive LTIP) to ensure executive reward decisions are e Summary of wider workforce outcomes (salary review
remuneration policy and determining their outcomes. proportionately considered. andannual bonus) presented to Committee alongside
e Ensured continued alignment of wider workforce incentives executive proposals.
andrewards with culture and values. o Committee responsibilities expandedtoinclude

all-employee share plans, and ensuring they operate
inaccordance with the rules of the scheme.
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Statement by the Chair of
the Remuneration Committee

Dear Shareholder,

Introduction

Onbehalf of the Board and the Remuneration

Committee, |lam pleasedto present the Directors'

Remuneration Report for the year ended

30 September 2024, which contains:

e theannualremunerationreport, describing
how the existing Directors'Remuneration
Policy has been applied in the 2024 financial
year and how we intend to operate Directors'
remuneration in the 2025 financial year; and

e the proposedDirectors’Remuneration Policy,
tobeputtoashareholdervote at the 2025 AGM.

Performance context

Onbehalf of the Remuneration Committee, I'd like
tostart by thanking our ¢49,000 colleagues for
their unwavering commitment, passionand effort
indelivering significant progress against our
strategy and for takingmany steps to make our
business abetter business. The Strategic Report
outlines the strong progress made both against
our strategic objectives and in our year-on-year
financial performance.

Our strategic progress is providing a strong
foundation for sustainable growth and returns.
We continued to expand our businessin
high-growth markets, with new business wins
and M&A across North America, Asia Pacific

and the Middle East, while we selectively grew
our businesses inthe UK and Europe. We also
strengthened our capabilities to drive competitive
advantage, making meaningful progressinthe
areas of digital, customer offer, people, and
sustainability, including against our net-zero
ambition. Akey focusis ensuringwe are an efficient

and value-enhancing business, and we have made
good progress to further our plans for value
creationwith anumber of efficiency initiatives.

Interms of financial performance, geographically,
three of our four business divisions delivered at
or ahead of expectations in the year, however,
the performance in Continental Europe was
behind expectations due to a combination of
externalheadwinds and operational challenges.
We have a strong planin place and have already
takenanumber of measures to deliver amarked
improvement in performance going forward.

In addition, our focus now turns to achieving

the expectedreturns from the elevated level

of investment over the past two years.

Overall, we have made good strategic and
financial progress compared to last year. Our
remuneration outcomes, including a nil payout
onour financial measures in the Annual Bonus,
reflectboththe stretchingnature of the targets
setatthe start of the year and that performance
inEuropeintheyear fell short of expectations.

Wider workforce context

With the onboarding of our Chief People Officer
earlier this year, the focus for 2024 has beenon
the formation of a multi-year people plan centred
around making SSP‘the best part of your journey’,
witha particular focus on our restaurant and
storemanagers who are the heartbeat of our
organisation. Further information on the People
initiatives is outlined earlier in the annual report.
Our approach to ensuring continued focus on
colleague experience and wellbeingremains

centred on maintaining the right balance of global,

regionaland local actions based onfeedback from
colleague engagement and listening sessions.
We are pleased that there are many initiatives
underway across all our operating counties
asadirectresult of this feedback.

Overview | | Strategic report |

Notwithstanding this progress, we remain

aware that ongoing high inflation in some locations
means that this continues to be a challenging time
formany of our colleagues across the world.

The approach we took for the pay review this year
was primarily focused on our wider colleague base.
The percentage increase received by our wider
workforce was higher than that received by our
executive team. | outline more detail on this later
inmy statement.

SSP remains committed to continuous progress
and development of the colleague experience and
tomaintaining the focus and energy that we know
isrequired for us to further progress our people
and culture strategy.

Remuneration for FY24

@ FY24 annual bonus outcomes

The bonus framework for Executive Directors was
based on EBITDA (60%) and Earnings Per Share
(20%), with 20% based on strategic objectives.

For the financial measures, we operate a
rigorous structure where abonus begins tobe
earned once the threshold level of performance
isachieved (i.e.0% at threshold), up to target
(50%) and then maximum earned position

for stretch performance.

Lastyear, we setastretching Group EBITDA target
of £348m. Onacomparable basis, for example
excluding the benefit of unbudgeted M&A, Group
EBITDA performance for the 2024 financial year
on constant currency was £322m, which aligned
with a threshold outcome of performance. The
shortfallrelative to the target largely reflected
that our Continental European division did not
meet expectations, as discussed above.

Corporate governance | Financial statements |

AnEPS targetwas also introduced for the

2024 financial year with the intention of providing
amorerounded assessment of our financial
performance and strengthen alignment to
shareholder interests and experience. We chose
not to seta threshold position for EPS and required
above target performance for any bonus tobe
earned for this element.

Based onthe above performance framework, the
EBITDA and EPS outcomes resulted inanil payout
against these elements. While performance did
not reflect the outcome we collectively set out
toachieve, it does not detract from the evident
year-on-year performance improvement.

The Committee also assessed the Executive
Directors’achievements against their strategic
objectives thatwere set at the start of the year.
Based onthese strategic objectives, the
Committee believe that both Patrick and Jonathan
have continued to demonstrate their strong
stewardship, experience and exceptional leadership
despite the challenging and ambitious agenda set.
Against these objectives the Committee viewed
the achievementas 15% (out of 20%) for both
Patrick and Jonathanrespectively. Full details

of performance against these objectives are
provided onpage 135.

Overall annual bonus outcomes were therefore
15% of maximum for both Patrick and Jonathan.
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o

We are pleased tobe
presenting arevised Long-Term
Incentive plan that aligns to the
Group's clear action planfor
driving profitability and

margin enhancements.

Carolyn Bradley
Chair, Remuneration Committee

@ Vesting RSP awards

The RSP was put in place as part of our prior
Remuneration Policy review of 2020, with the aim
of ensuring decisions taken by senior leadership
focused on the long-term success of the Company
andwere aligned with shareholders, but with more
modest outcomes to recognise moving from
performance measures to performance underpins.

The three-year performance period for

the second award under the RSP completed on
30 September 2024. As last year, the Committee
undertook a qualitative and quantitative
assessment of performance over the three-year
period, with consideration of multiple indicators
to determine the achievement of each underpin.

Our overall assessment considered the strategies
thatwere implementedto accelerate our recovery
from Covid-19, the continual improvements
year-on-year, the diligent and detailed investment
review process as well as the focus on
strengthening long-term client relationships.

The significant progress and delivery against SSP's
Sustainability Strategy was key in our assessment
of the thirdunderpin. Further narrative on the
RSP award assessment is detailed on page 138.

The Committee determined that the underpins
hadbeenmetinfulland are due to vest three
years after the date of grant.

Buy-out awards vesting during the year
Onappointment, Patrick Coveney was granted
share awards toreplace deferred bonus shares,
and tranches of a performance share plan (PSP)
award granted to him by his former employer.
Full details of this canbe found in the FY22
Annual Report.
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Tranche 3 of the PSP buy-out award was the
final performance-based portion of his buy-out
(mirroring performance conditions from his
previous employer). This award did not meet the
performance conditions required and therefore
lapsed in full. The final portion of his buy-outis
inrelationto his deferred FY21bonus and will
bedisclosedin 2025.

Overall performance outcomes

The Committee reviewed the overall performance
outcomes for FY24 in the wider context of the
experience of the Group, its colleagues, its
shareholders andits wider stakeholders. Overall,
we considered that they fairly represented the
performance achieved by the Group and the
management team during the year, and that no
discretionary adjustments to these outcomes
were needed.

Remuneration policy review

@ Long-term Incentive Review

Thereview of our Directors'Remuneration Policy
was completed as part of the 2024 AGMin line
with the standard three-year cycle. At that time,
we opted to make minimal changes to our Policy.
Thisreflected our view that any large-scale
review should be driven by the strategic context
of the business, rather than the mandatory
remuneration policy approval cycle.

The Committeereflected on the successes of
theRSPsinceits introductionin 2021, in particular
retaining key talent, and supporting senior leaders
to make the right decisions for the longer-term
trajectory of the business.

However, strategically SSPisnowinavery
different place compared to when the RSP was
introducedin 2021. The Group has a clear action
plan for driving profitability and margin
enhancements into the future to achieve strong
returns. The Committee was therefore clear
that this was the right time to consider returning

toaperformance-based long-termincentive plan
with performance targets linked to the ambitions

of the Group.

As part of the review process, we consulted
withmany of our largest shareholders, in total
representing half of our shareholder base, on the
potential long-termincentive design structures.

The vast majority of investors were supportive
of achange to our previous planand, onbalance,
considered that financial results would be better
aligned to shareholder outcomes through a
Performance Share Award (PSA), set with
appropriately stretching targets.

We have not proposed any other changes to the
Policy, and we are not proposing any increase to
the overall quantumreceived by the Executive
Directors, other than to unwind the discount
originally applied to the RSP award whenitwas
introduced. Unwinding that discount means that
the new PSA opportunities will therefore be the
same as whenwe last operated the planin 2019.

The firstaward under the proposed PSA will be
subject to EPS (50%), ROCE (25%) and TSR (25%)
performance conditions. These measures were
chosenbased on alignment to the business
strategy and with considerationto the views of

our shareholders. The full details of the PSA design
canbe found onpages132and 140, as well asin the

revised Remuneration Policy on pages 147 to 151.
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The Committee believes that the PSAis the

right structure for SSP for our current strategic
context, and will reinforce our intention to drive
anddeliver strong performance andreturns, while
enhancing alignment with shareholders. As our
strategy evolves we will continue toreview our
approach to long-termincentives toensureitis
effective and aligned with shareholder interests,
for example the choice of performance measures,
orany futurerole for RSP awards alongside the
PSA.Inthe event that the Committee considers
that a significant change to the remuneration
structure is appropriate, we will proactively
consult with shareholders prior to making

any change.

Remuneration for FY25

@ Salary increases

In determining the salary increases, we have
continued to consider external and internal
environment pressures and the increasing demand
fortalent.InFY24, the Committee reviewed
Executive Director salaries at the same time as all
other salaried colleagues and agreed toaward a
salary increase of 3% to both Executive Directors
with effect from10ctober 2024. This is below
the average salary increases for our UK hourly
and salaried wider workforce, who received
average increases of 9.4% and 3.7%respectively.
Salaries willnextbe reviewedin June 2025.

@ FY25 annual bonus measures

We continue toreview allremuneration elements
inline with our policy. Along with the long-term
incentive, the annualbonus was also reviewed

and for FY25, the primary annual bonus financial
measure willbe operating profit rather than
EBITDA, witha 60% weighting. This will continue
tobe assessed alongside EPS (20%) and strategic
objectives (20%).

Looking forward

We look to FY25 and beyond with confidence
and optimismas we continue to see significant
opportunities for SSP. The long-term incentive
plandesignreview completedthis yearensures a
strengthened alignment of our business strategy,
financial outcomes and shareholder experience
withthe incentive arrangements for our Executive
Directors and senior leaders. The Committee
would like to thank shareholdersinvolvedinthe
review and remains committed to an openand
transparent dialogue with shareholders on
executive remuneration at SSP, and | hope
youwill supportus at the forthcoming AGM.

The Directors’Remuneration Report has been
approved by the Board and signed oniits behalf by:

CMLDA g~ ‘4)

Carolyn Bradley
Chair, Remuneration Committee
2December 2024
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Remuneration at a glance

Remuneration outcomes for the Performance outcomes for the year ended 30 September 2024
year ended 30 September 2024
Executive Directors Annual revenue (Em) Pre-IFRS 16 underlying Operating profit/(loss) (Em)
The table below provides a high level overview of what 2024 2024 206
our Executive Directors earnedin 2024. 2023 3010 093 [ T64]
Fixed P; . . 2022 2,85) 2022 REL
Allfigures shownin £000 (Saalzzyl;zs:fsil:sr)l Annual bonus RSP vesting 2021 2021 [ -209 J
Patrick Coveney 866 211 569 2020 ( 1433 2020 (212 )
Jonathan Davies 565 120 346 2019 2,795 | 2019 [ 221

Equity Exposure of our Executive Directors

Patrick Coveney
%) 436%

JonathanDavies

9 794%

@ 2024 Minimum ShareholdingRequirement @ Actual Shareholding @ Interestsinunvested/unexercised Shares

Overview of implementation of Policy in FY25

A summary and comparison of the proposed 2025 financial year and 2024 financial year Executive Director packages is set out below.

Patrick Coveney JonathanDavies
Element of remuneration 2025 2024 2025 2024
@ Base salary’ £826,150 £802,100 £549,000 £533,000
@ Pension (% of base salary) 3% 3% 3% 3%
@ Annual bonus maximum (% of base salary) 175% 175% 150% 150%
@ Annual bonus measures Financial and Strategic Financial and Strategic Financial and Strategic Financial and Strategic
@ Annual RSP (% of base salary) - 100% - 100%
@ Annual PSA (% of base salary) 200% - 200% -
@ Shareholding requirement (% of base salary) 250% 250% 200% 200%

1 Patrick Coveneyand JonathanDavies received a 3% salary increase effective 1 October 2024, whichis below the average salary increases received by the wider UK colleagues. The next salary review will take place for all colleagues in June 2025.
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Proposed changes to Directors’ Remuneration Policy for 2024 review

The current Directors'Remuneration Policy was approved by shareholders at the 2024 AGM in line with the standard three-year cycle. At that time, we opted to make minimal changes to our Policy.
This reflected our view that any large-scale review should be driven by the strategic context of the business, rather than the mandatory remuneration policy approval cycle.

During the year, the Committee determined that it was the right time strategically to review our approach long-term incentives, returning to a performance-based long-term plan with performance targets
linked to the ambitions of the Group. We therefore propose to introduce a Performance Share Award which will replace our current RSP structure. We have not proposed any other changes to the Policy.

Current LTIP policy Proposed changes Elements that remain unchanged
Restricted Share Plan Performance Share Award e Malus and clawback and application
e CEOandDeputy CEOand CFO award levels at 100% of salary e CEOandDeputy CEOand CFO award levels at 200% of salary e Committee continues toretain discretion over outcomes
e Awards vest subject to meeting the performance underpins (aligned to the maximum of our prior PSP) o Three-year vesting period followed by two-year holding period
o Awards vest subject to achievement of financial performance conditions postaward vesting
e Performance conditions for the first award are proposed to be based e Theoverallaward opportunity (other than to unwind the discount
onEPS (50%), ROCE (25%) and Relative TSR (25%) targets originally applied to the RSP award)

e Threshold performance wouldresult inup to 25% of awards vesting
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Corporate governance code provision 40 disclosure

When developing the proposed Remuneration Policy and considering its implementation for FY25, the Committee was mindful of the UK Corporate Governance Code and considers that the executive
remuneration framework appropriately addresses the following factors:

Clarity o The Committee is committed to providing openand transparent disclosures regarding our executive remuneration arrangements.
e We continue tohaveregular dialogue with our shareholders.
o Wehave consulted with our shareholders inrelationto changes to our Remuneration Policy.
o We sought to explain our Remuneration Policy inaway that highlights its alignment to our strategic priorities as well as good governance practices under the UK Corporate Governance Code
andinvestor guidance (see our strategic priorities section of this report for further details).
o We continue to engage with the workforce, as appropriate, to explain the pay outcomes for the Executive Directors and their alignment with the broader Company pay outcomes.
Simplicity e Remunerationarrangements for our executives and our wider workforce are simple in nature and well understood by both participants and shareholders.
o Indesigning ourrevised Long-term Incentive Plan, we considered the best balance of measures that were right for our business, but also externally recognisable and therefore simple to interpret
bothinternally and externally.
e Theintroduction of Performance Share Awards (PSA) strengthens alignment of our senior management team to the experience of our shareholders.
Risk o The Committee considers that the structure of incentive arrangements for Executive Directors and senior management does not encourage inappropriate risk-taking.
e Qurannualbonusisbased on abalance of strategic and financial metrics. Targets are set to ensure that maximum can only be earned for delivering truly exceptional performance
while not encouraging risk-taking.
e PSAswillbegranted, based onacombination of financial measures that strengthens alignment to shareholder interests and experience.
o Annualbonus deferral, the PSA post-vesting holding period and our in-employment and post-employment shareholding requirements provide a clear link to creating sustainable, long-term value
forshareholders.
e Malus and clawback provisions also apply to our incentive arrangements, and the Committee has overarching discretion to adjust formulaic outcomes to ensure that they are appropriate
after assessing performance in the round.
Predictability o QOurPolicy contains details of opportunity levels under various scenarios for each component of pay.
Proportionality o The Committee considers business and individual performance fromarange of perspectives. Poor financial performance is not rewarded.
Alignment to culture o Anyfinancial and strategic targets set by the Committee are designed to drive the right behaviours across the business.
o Wehave longmaintained aview that the remuneration incentives structure should be aligned for senior leaders and the executive team. We have determined that the best approach to ensuring
this alignment is to utilise the same bonus and long-termincentive plan structure for all eligible colleagues and therefore outcomes are applied on the same basis for the same performance outcome.
This approachalso allows for the alignment of communication onbonus and long-term incentives outcomes across all regions.
o Aspartof ourreview of the Remuneration Policy, the Committee considered our approach to remuneration throughout the organisation to ensure that arrangements remain appropriate in the context

of our strategy, values and approach to reward for our wider workforce.
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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 2023 and 2024 financial years for the Executive Directors.

SalaryandFees' Benefits Pension Annual Bonus Long-term Incentives>3# Other® Total fixedremuneration ~ Totalvariableremuneration Total
Allfigures shownin £000 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023
Patrick Coveney 802 784 40 133 24 24 21 1302 569 - - 105 866 941 780 1407 1646 2348
Jonathan Davies 533 521 16 14 16 38 120 742 346 266 - - 565 573 466 1008 1,031 1,581

Salaryandfees - thisrepresents the base salary and fees paidinrespect of the relevant financial year.

1
2 Thesharepricesused todetermine the 2023 and 2024 values, as set outinnote 3and 4 below, are lower than the grant prices for the respective awards. As such, no amount of the value disclosed for 2023 and 2024 is attributable to share price appreciation during the performance or vesting periods.
3 Long-termincentives 2024 - the values presented for Patrick Coveney and Jonathan Davies are calculated using the average mid-market closing share price for the fourth quarter to the year ended 30 September 2024 (£1.6735).
4 Long-termincentives 2023 - The value presented for Jonathan Davies is calculated using the mid-market closing share price on the date the award vested - 10 June 2024 (£1.6395) and 2 September 2024 (£1.6980).
5 Other-amountsrelate tothe vesting of adeferredbonus buy-out award for Patrick Coveney. The value was calculated using the mid-market closing share price of £2.5370 onthe date of vest.
Additional disclosures in respect of the single figure table Details of shares held by Executive Directors under the UK SIP are set out below:
@ Basesalar
. . Y . . . Matching Dividend Matching
Executive Director annual base salaries in the 2024 financial year (audited) Shares shares Shares shares  Dividend  TotalSIP
TotalSIP acquired awarded acquired  Sharessold forfeited Sharessold sharesheld
From1October From1June shares held during during during during during during at
2024 2023 Change at10ctober financial financial financial financial financial financial ~ September
Patrick Coveney £826]50 £802100 3% . T R %
Jonathan Davies £549,000 £533000 3% JonathanDavies : /7 - - - 8

The salary increases for Patrick Coveney and Jonathan Davies were determinedin June 2024 in line Patrick Coveney does not currently participate inthe UK SIP.

with other colleagues and made effective 1 October 2024. The next salary review will take place for

all colleaguesinJune 2025. @ Pensions

Thetable below sets out the pensionarrangements for our Executive Directors that were in force

The amount of remuneration received by Non-Executive Directors is set out on page 141. during the year. The pension allowance is in line with the rate applicable to the wider workforce.

Director Pensiontype Pension level (% base salary)
* Benefits , ) ) ) Patrick Coveney Cashin lieu of pension 3%
During the year, Patrick Coveney and Jonathan Davies received benefits totalling £40k and £16k Jonathan Davies Cashinlieu of pension 3%

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 any associated tax paid).
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@ Annual Bonus

The bonus framework for Executive Directors for the year ended 30 September 2024 was assessed
on financial performance accounting for 80% of the bonus, with the remaining 20% opportunity
determined by achievement of key strategic objectives. The 80% financial component of the bonus
was assessed on 60% underlying EBITDA (on a pre-IFRS 16 basis at constant currency) and 20% EPS.

Boththe EBITDA and EPS target ranges were considered to be very stretching on a year-on-year basis.

The EBITDA target onaconstant currency basis for FY24 represented anincrease of 24% compared
totheactual out-turnfor FY23.For EPS, the Committee determined that atarget and stretch
positions would be set, with no payout for performance below target.

Based onthis framework, Patrick Coveney and Jonathan Davies received bonuses as set out in the
table below. Further details of financial targets and strategic performance is also set out below.

Actualbonus Actualbonus
receivedascash deferredintoshares

Bonus formulaic

Annualbonus payoutinthe Maximumbonus outcome

2024 financial year (audited) opportunity (% of maximum) (E) (E)
Patrick Coveney 175% 15% 105,275 105,276
JonathanDavies 150% 15% 80,350 39575

1 Deferralpolicy: Executive Directors will be required to defer aminimum of 33% of any bonus receivedinto the Group's shares, where they meet
their minimum shareholding requirement, and 50% where they donot.

| Corporate governance | Financial statements
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In determining the level of bonus payable to the Executive Directors, the Committee considered the
wider performance of the Group. As detailed below, EBITDA performance was at threshold, while EPS
performance was below target performance. Based on these outcomes, no bonus was payable for the
financial element of the bonus. The Committee also assessed the Executive Directors'achievements
against their strategic objectives that were set at the start of the year. Patrick and Jonathan
demonstrated strong stewardship, experience and exceptional leadership during the year, and the
Committee assessed the achievement against these objectives as15% (out of 20%) for both Patrick
and Jonathan. Full details of performance against these objectives are provided on pages 136 to 137.

As Patrick’s shareholding has dropped below his minimum shareholding requirement (due to
fluctuations in the share price), 50% of his bonus will be deferred into shares according to the bonus
deferralpolicy in place. Jonathan continued to meet his minimum shareholding requirement, and
therefore 33% of his bonus will be deferredinto shares.

Afullbreakdown of performance against the financial and non-financial targets is set out below
andonpages136to137.

Financial performance
Thetable below sets out a summary of performance against the financial targets. All figures shown
below are based onanunderlying (pre-exceptional) pre-IFRS 16 basis at constant currency.

Threshold Target Maximum
Targetsassetatthestartof FY24 (0% of maximum)  (50% of maximum) (100%)' 2024 performance®
EBITDA (Em) 322 348 374 322

1 Themaximumtargetrepresenteda33% year-on-yearincrease onour FY23EBITDA performance of £281mand we remain confident that this was
anappropriately stretching target whenset at the beginning of the financial year.
2 Performanceisassessedonalike-for-like basis and excludes unbudgeted one-offs suchas M&A.

Threshold Target Maximum
Targetsassetatthestartof FY24 (0% of maximum)  (50% of maximum) (100%) 2024 performance’
EPS n/a 10p 126p 108p

1 Performanceisassessed onallike-for-like basis and excludes unbudgeted one-offs suchas M&A.
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Strategic objectives

Asummary of our Executive Directors'performance against strategic objectives and how they link to our overall Group Strategy, is shown below. For further details on the output of delivering the strategic
objectives see the strategy section of the Strategic Report outlined from page 18-31.

Patrick Coveney - Group CEO

Objective Link tostrategic

(20% maximum) priorities Targets Performance assessment

Sustainability 2 e Mobilise organisation (and clients, brand partners and suppliers) against o Continued momentum across 2024 in delivering tangible progress against our sustainability targets,
sustainability strategy. including reaching 97% of our own brand packaging as reusable, recyclable or compostable.

o Build furtherreductionsin Scope 3 emissions - broaden presence of 'sustainable o Implementing measures to drive GHG emissions reductions towards our net-zero targets, particularly
menu items'across our own brand menus; accelerate rollout of sustainable brand forreducing Scope 3 food-related emissions through our partnership withKlimato in the UAE and UK.
concepts (own brand and franchise) and sustainable outlet design and construction; e Sustainable Build Standards integrated into category blueprints; People & Planet Menu Framework
influence clients to align on Scope 3 reduction opportunities. integratedintokey strategic menureviews; c.500 Automatic Meter Readers (AMRs) successfully

deployedacross 6 markets and are added to all new units.
o Positive client engagement and feedback, including sustainability being animportant factor in our
2024 contractrenewal at Oslo Airport (Norway) and new contract win for Sofia Airport (Bulgaria).
Group Strategy 1,2 o Build presence inhigher growth geographies - through both business development e Overallrevenue growth YoY for North America at 20% due to strikes and lower passenger numbers
and M&A (while retaining returns discipline). across the UK and the Nordics, DACHand FRABEL.

e Enhance customer (and client) propositions and operating model to drive e Verystrongclientreputationand industry (30+ FAB awards). Increased global‘Reputation’ customer
LFL momentum. feedback score from4.2to 4.4 (outof 5.0).

e Strengthen quality of our casual diningand bar concepts across the Group. e Opened 85 morebar and casual dining units since 2023, mainly in America, new ARE business as well

asincreasesinUKandIreland.
Capability 3 o Delivercriticaltechnology infrastructural programmes. o Ontrack withdelivery for critical technology structure programmes. Review has been completed to
evaluate progress and apply learnings for upcoming builds and next wave implementation.
e Finance/procurement technology has been fully deployed in Nordics, with review ongoing around
potential future deployments.
Organisation 2 e Enhance controland compliance environment with particular focus o Deployed Ignite; apersonalised global talent programme for 60 high potential leaders and successors

onHealthand Safety.
Strengthen the Group Executive Team further as well as talent management
and succession planning across Group (but especially at senior levels).

todevelop their capability andreadiness for next steps.

Evolvedrobustness of Senior Leader and Executive succession planning to include emergency cover
andthe introduction of a development programme to support the readiness of internal successors for
criticalroles.

Continuedto strengthen Group Executive Team with the successful hire and induction of new Chief
People Officerand CEQO Continental Europe.

Takinginto account performance against strategic objectives, Patrick Coveney achieved 15% of bonus for this element.

Strategic Priorities: (1) Prioritising high-growth markets; (2) Enhancing business capabilities to drive growth and performance; and (3) Driving operational efficiencies.
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Jonathan Davies - Deputy Group CEO and Group CFO

Objective Link tostrategic
(20% maximum) priorities Targets Performance assessment
Business 3 e Delivery of Value Creation Plan (including pricing activity to mitigate cost inflation) e Pricing ahead of budget targets. Gross Profit 50 bps ahead of budget and up 60 bps YoY
Performance and achievement of target sales and efficiency benefits. o Value CreationPlan+£28m ahead of budget.
e Delivery of procurement target savings. e Procurementsavings of £12m, target ahead of budget.
Business 1 e Accelerate pace of business development activity to buildincreased o NetContract Gains at c.8.2% for full year.
Development new contract pipeline. e GrossNew Business won12% for full year (excl M&A).
® Securenew contracts andrenewals with financial returns above target hurdle rates.
o | eadandexecute M&A screening and deals as appropriate.
Financing 2,3 e Develop capital strategy and execute on strengthened balance sheet. o (apital structure agreed and USPP facility of $255mraised.
Risk and 3 e Establishreinforcedrisk assurance and compliance processes across the Group. o NewRiskand Assurance processes agreed at Audit Committee. New Risk management
Assurance e Strengthen the overall financial and operational control environment. and Compliance processesrolled out to regions with positive feedback.
o Developplans to meet the requirements of the forthcoming Audit and Governance o New Control Self Assessment programme designed and piloted, forroll out in 2025.
Reforms for financial controls. e Goodprogress on closingdownactions from CSA and Internal Audit reports.
Sustainability 2 o Verification of our net-zeroroadmap by Science Based Targets, with clear milestones. @ SBTiplans agreed. Revised approach todisclosure and financial impacts and targets agreed.
L]

Progress towards group diversity andinclusion targets.

New reporting in progress to meet requirements under EU Deforestation and Double Materiality
Assessmentregulations.

Takinginto account performance against strategic objectives, Jonathan Davies achieved15% of bonus for this element.

Strategic Priorities: (1) Prioritising high-growth markets; (2) Enhancing business capabilities to drive growth and performance; and (3) Driving operational efficiencies.
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@ RSP award assessment against three-year performance ending 30 September 2024

The award had the following underpins:

o The Company has taken the right actions to strengthen its competitive advantages and position
the Group for long-term sustainable growth.

e The Company has achieved the principal strategic and financial annual objectives over the three-year
period, notably, revenue growth, given the available passengers numbers at SSP sites during the
period, and efficient conversion of revenue into profit and cash.

e The Company has made progress on SSP's Sustainability Strategy.

The Committee undertook a qualitative and quantitative assessment of performance over this period.
This assessment considered multiple indicators inrelation to each of the three underpins. The framework
forassessment, inrelation to financial measures, included assessment of revenue growth and profit
and revenue conversion. For the Sustainability Strategy, progress was assessed under each of the
three areas of our sustainability pillars: Product, People and Planet. Performance highlights from

this assessment were as follows:

e The Group's prudent and considered reopening strategy in the immediate post-Covid period allowed
the business to strengthen long-term client relationships and identifying new opportunities that
have potential to increase footholding and market share.

e 2024 Revenue of £3.4bn, 28% ahead of 2019 on a constant currency basis, and 17% ahead of 2023.
2024 underlying pre-IFRS16 EBITDA on a constant currency basis, 13% ahead of 2019 and 28%
ahead of 2023. Over the three-year period since 2021, sales growth of £2.7bn has delivered
incremental underlying pre-IFRS 16 EBITDA of £465m on a constant currency basis, amargin of
c174% onthe incremental sales across this period. These results, delivered despite significant
challenges fromindustrial action across the UK and Continental Europe, demonstrate strong
achievement against this underpin.

e Continued momentum against the Group's global Sustainability Strategy throughout 2022, 2023
and 2024 with the following notable achievements. Exceeded the 2025 target for 30% of our own
brand meals to be plant-based or vegetarian for three consecutive years, reaching 35%in 2024.
Also close to achieving the 2025 sustainable packaging targets having successfully eliminated
unnecessary single-use plastics from 96% of our ownbrand packaging, with 97%reusable, recyclable
or compostable. The net-zero targets received SBTiapprovalin 2023 and we continue to implement
measures to drive GHG emissions reductions, particularly for reducing Scope 3 food-related
emissions through our partnership with Klimato to measure, track and reduce the climate impact
of ourrecipes. Strong progress has been made on our DE&I agenda - by the end of 2024, we reached
39% femalerepresentationinsenior leadershiproles, just 1% short of our 2025 target for 40%.

Full details of our progress and performance can be found in our 2024 Sustainability Report.

Based onthe assessment, the Committee determined that the underpins had been met and that
Patrick Coveney and Jonathan Davies'awards will vest afull three years after the date of grant.
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Strategic alignment of remuneration

Eachyear, the remuneration offer for our Executive Directors is reviewed to ensure the continued
alignment to our strategic priorities and to ensure that it incentivises the right behaviours to deliver
our purpose and values. This includes areview of the financial measures and strategic priorities that
contribute to the payment of any bonus as well as confirmation that the long-termincentive plan
remains aligned to our long-term strategy. The external market situation, our business performance,
and the experience of our shareholders are also considered in any pay-related decisions. Part of this
review included consideration of how the Executive Directors'reward linked to our Sustainability goals
as setout in our 2024 Sustainability Report. Delivery of progress on the Sustainability Strategy has
beenassessedunder the annualbonus and RSP awards made to Executive Directors.

We have always reviewed and been mindful of the importance of remuneration alignment between our
Executive Directors, and our SSP colleagues. We have determined that the best approach to ensuring
this alignment is to utilise the same bonus and long-term incentive plan structure for all eligible
colleagues and therefore outcomes are applied on the same basis for the same performance outcome.
This approachalso allows for the alignment of communication on bonus and long-term incentives
outcomes across allregions. Our new long-termincentive plan s aligned with this approach.

Judy Vezmar, our designated Non-Executive director for Workforce Engagement (ENED), hosts
meetings with arange of colleagues from across the business, to encourage open and honest two way
conversations across awide range of topics. These meetings are entirely flexible and canbe used as
aforum for colleagues toraise any topic they choose, including any views or questions regarding
Executive Remuneration and how it aligns with the wider pay policy. Feedback from these sessions
isthenrelayed to the Board for discussion.

Payments to past directors (audited)
There were no payments made to past directors during the FY 24.

Payments for loss of office (audited)
There were no payments made to any director inrespect of loss of office during the FY 24.
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Scheme interests awarded during the financial year
Thefollowing awards were made to the Executive Directors in the 2024 financial year.

Plan Type of award Date of Award Number of awards granted Facevalue (£) atdate of grant Facevalue % of Salary  Endof performance underpinperiod
Patrick Coveney RSP Conditional Share Award 6 December 2023 354,441 802,100 100% 30 September 2026
Jonathan Davies RSP Nil Cost Option 6 December 2023 235528 533,000 100% 30 September 2026
Patrick Coveney DSBP? Conditional Share Award 28December 2023 181,367 429,658 n/a n/a
JonathanDavies DSBP? Conditional Share Award 28December 2023 103,304 244727 n/a n/a

1 Forthe DSBP,Patrick Coveney and Jonathan Davies both deferred 33% of their 2023 financial year annualbonus into shares, in line with our deferral policy. These awards are subject to a three-year holding period from date of award.

The closing mid-market share price on the day preceding the date of award was used to calculate the number of RSP shares over which each award was granted (£2.2630 for the 6 December 2023 award).
RSP awards will vest subject to the confirmation of the performance underpins, set at the beginning of the performance period, and will be assessed at the time the Group publishes its 2026 full year financial
results and completion of a three-year vesting period from date of grant. Following vesting, awards will be subject to an additional two-year holding period. The performance underpins are summarised

onpage 145.

Implementation of Remuneration Policy in the year ending 30 September 2025
This section provides an overview of the key components of our remuneration framework and how we intend to operate the new policy in FY25.

@ Base salary

Base salaries as at 1 October 2024:

Patrick Coveney: £826,150

Jonathan Davies: £549,000

Base salaries for Executive Directors will be reviewed in line with the Group's usual timetable, usually with effect from 1 June.

@ Benefits Executive Director benefits will continue to include private healthcare (for the executive and their family), life assurance, car allowance or acompany car, travel to and fromwork
(including associated tax paid) and participation in the UK SIP.
@ Pensions Patrick Coveney: 3% of base salary

Jonathan Davies: 3% of base salary
New appointments will also be aligned with the wider workforce.

@ Annual bonus

Maximum opportunity:
Patrick Coveney:175% of base salary
Jonathan Davies: 150% of base salary

Targets:

For the 2025 financial year, bonuses will continue to be based on 80% financial and 20% strategic objectives. The financial measure will be split between EBIT (60%) and EPS (20%).
Specific financial targets and details of strategic objectives (linked to our Strategic Priorities and Sustainability Strategy) will be disclosed in the FY25 Annual Report when they are
no longer considered to be commercially sensitive.

Deferral:
Executive Directors will be required to defer aminimum of 33% of any bonus received into the Group's shares, where they meet their minimum shareholding requirement,
and 50% where they donot.
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@ Performance Share  The Committee intends to make the following PSA (under the Long-term Incentive Plan rules) following the January 2025 AGM.
Award (PSA) Patrick Coveney: 200% of base salary
Jonathan Davies: 200% of base salary

These awards will be subject to the performance conditions as set out below. Performance below threshold will result in zero vesting for that element. The assessment of
performance for the awards will also continue to include the ability for the Committee to apply discretion to adjust formulaic outcomes in addition to malus and clawback provisions.
Vested awards will be subject to a two-year holding period.

Weighting Threshold Between Threshold and Maximum Maximum
EPS (p) at constant currency 50% 14.7p Straight-line basis 18.0p
inthe final year of the three-year performance period (30 September 2027)
ROCE" (%) 25% 17.7% Straight-line basis 20.0%
inthe final year of the three-year performance period (30 September 2027)
Relative TSR 25% Median Straight-line basis Upper Quartile
TSRover the three-year performance period (between10ctober 2024 to
30 September 2027)is compared against the constituents of the TSR Comparator Group
Vesting 25% Straight-line basis 100%
1 Seepage 52 for definitionof ROCE
€ Minimum Toalignthe interests of Executive Directors with those of shareholders, they are required to build and maintain significant holdings of shares in the Group over time.
Shareholding The minimum shareholding requirement for Executive Directors is:
Requirement o Group CEO:250% of base salary

e Deputy CEO and CFO: 200% of base salary

Inadditionto the above, Executive Directors will be required to maintain their full minimum shareholding requirement for one year post-cessation of employment
andhold 50% of the requirement for a second year.

TSR Comparator Group

The 2024 PSA TSR Comparator Group outlined below has been determined based on their alignment with SSP as a travel-related food retail company.

e Accor e Dunelm Group plc e Hilton Food Group plc e Marksand Spencer Group e Premier Foods plc
e ASOSplc e Easyjet e Inchcapeplc e Marston's plc e Tescoplc

e Avolta AG e Elior Group SA e Int.Consolidated Airlines e Mitchells &Butlers e Trainline

e B&M European Value Retail e FirstGroupplc e Intercontinental Hotels Gp. e Mobico Groupplc e TUIAG

e Bakkavor Group plc e Frasers Groupplc e JD Wetherspoon e NBrown Groupplc e WHSmith

e Compass Group plc e Fuller, Smith & Turner e JSainsburyplc e Nextplc e Whitbreadplc

e Cranswickplc e Greencore Groupplc e JD Sports Fashionplc e Ocado Groupplc e Wizz Air Holdings
e Currysplc e Greggs o Jet2 e PetsatHome Groupplc

e Domino's Pizza Group e Halfords Groupplc e Kingfisherplc e PPHE Hotel Group
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Non-Executive Director Remuneration
Single total figure of remuneration - Non-Executive Directors (audited)

SalaryandFees Benefits' Total fixedremuneration Totalvariable remuneration Total
Allfigures shownin £000 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023
Mike Clasper 285 285 1 - 286 285 - - 286 285
CarolynBradley 75 75 - - 75 75 - - 75 75
Kelly Kuhn 54 54 1 55 55 - - 55 55
TimLodge 65 65 - - 65 65 - - 65 65
ApurviSheth 54 54 2 2 56 56 - - 56 56
Judy Vezmar 62 62 4 6 66 68 - - 66 68

1 Benefits-this comprises the reimbursement of expenses for travel to and from Board meetings.

Non-Executive Director fees for 2025, effective 1 October 2024 are outlined below. Inreviewing the Non-Executive Director fees, anumber of factors were takeninto consideration including the increasing

scope and time commitment required by all NEDs as well as a market assessment. Following this review, the proposed fees for the NEDs are outlined below.

The Company willreview these fees each year in accordance with the terms of the Non-Executive Director appointment letters. Areview may not resultinanincrease infees.

2025Fees
from10ctober 2024 2024 Fees
Chair of the Board £294,000 £285,000
Board member £60,000 £54,000
Additional fee for Senior Independent Director £12,000 £10,000
Additional fee for Chair of Audit/Remuneration Committee’ £12,000 £11,000
Additional fee for Engagement Non-Executive Director £9,000 £8,000

1 Inadditiontoany additional fee for acting as the Senior Independent Director.
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Historical TSR performance
As the Company is a constituent of the FTSE 250, the FTSE 250 Index provides an appropriate indication of market movements against which to benchmark the Company's performance. The chart below
summarises the Company’s TSR performance against the FTSE 250 Index over the period from 30 September 2014 to 30 September 2024.

TSR performance since admission
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@ SSPGroup @ FTSE250

Chief Executive Officer remuneration outcomes
The table below summarises the Chief Executive Officer single figure for total remuneration, and the annual bonus payable and long-termincentive plan vesting levels as percentages of maximum opportunity.

Chief Executive Officer 2014 2015 2016 2017 2018 20192 20192 2020 2021 20224 20225 2023 2024
CEOName K.Swann K Swann  K.Swann KSwann KSwann  KSwann  S.Smith  S.Smith  S.Smith  S.Smith P.Coveney P Coveney P Coveney
Single figure of remuneration £45m £25m £26m £7.4m £6.0m £53m £0.8m £0.7m £0.8m £0.19m £lIm £23m £l6m
@ Annual bonus payable

(as a % of maximum opportunity) 100% 100% 100% 100% 100% 100% 98.6% 0% 0% 0% 94% 96% 15%
@ Long-term incentive vesting out-turn

(as a % of maximum opportunity) n/a n/a n/a 100% 100% 100% 100% 0% 0% n/a n/a n/a 100%
1 Totalremuneration for 2014 includes additional awards of cash and shares made on IPO by the Company and the previous majority shareholder.
2 Reflectsperiodspentinrole as Group CEO from10October 2018 to 31May 2019.
3 Reflectsperiodspentinroleas Group CEO from1June 2019to 30 September 2019.
4 Reflectsperiodspentinrole as Group CEO from10October 2021to 24 December 2021.
5 Reflectsperiod spentinrole as Group CEO fromjoining on 31March 2022 to 30 September 2022.
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Year-on-year change in pay for Directors compared to the average employee

Executive Directors Non-Executive Directors

Year  SSPGroupplcemployees Patrick Coveney' JonathanDavies? Mike Clasper® CarolynBradley Kelly Kuhn* TimLodge® ApurviSheth* Judy Vezmar®
@ Base salary/fees 2024 3% 2% 2% - - - - - -
@ Benefits 27% (70%) 1% n/a - - - - (35%)
@ Annual Bonus 47% (84%) (84%) - - 0% - 0% -
@ Base salary/fees 2023 5% 101% 3% 4% 4% 42% 12% 42% 22%
@ Benefits (22%) 38% (66%) - - - - (37%) (221%)
4 Annual Bonus 33% 102% 3% - - - - - -
@ Base salary/fees 2022 8% - 9% 1% 1% - 14% - 0%
@ Benefits (1%) - 128% - - - - - -
@ Annual Bonus? n/a - 285% - - - - - -
@ Base salary/fees 2021 2% - 15% 90% 15% - - - 629%
@ Benefits 2% - 6% - - - - - -
@ Annual Bonus? n/a - n/a - - - - - -
@ Base salary/fees 2020 0% - (12%) - (1%) - - - -
@ Benefits (8%) - 10% - - - - - -
@ Annual Bonus (100%) - (100%) - - - - - -
1 Directorwasappointedto the Boardinthe 2022 financial year and therefore the table is comparing afull years'earnings in 2023 against pro-rataremunerationin 2022. Benefits in 2024 are lower as benefits associated with their relocation have now ceased.
2 Director's 2023 benefits are lower as the 2022 financial year included a one-off reimbursement which was detailed in full in the 2022 Annual Report and Accounts.
3 Directorwas appointed to the Board during the 2020 financial year and therefore the table is comparing a full years' earnings in 2021 against pro-rataremuneration in 2020. Benefits in 2024 relate to reimbursement of expenses for travel to and from Board meetings.

Noyear-on-year benefits percentage for 2024 could be calculated as they had received no benefits in 2023, therefore'n/a'is shown.
4 Directorwasappointedtothe Boardinthe 2022 financial year and therefore the table is comparing afull years'earnings in 2023 against pro-rataremunerationin 2022. Benefits in 2024 relate to reimbursement of expenses for travel toand from Board meetings.
5 Directorwasappointedas Audit Chair following the 2022 AGM and therefore the table is comparing a full years' earnings with the associated fee against pro-rata fees in 2022.
6 Directorwasappointedto the Board during the 2020 financial year and therefore the table is comparing a full years' earnings in 2021 against pro-rataremunerationin 2020.
7 Noyear-on-year percentage could be calculated for 2022 due to areturn tobonus payment for the 2021 financial year after anil bonus payment in 2020, therefore 'n/a’is shown.
Relative importance of the spend of pay
The table below shows the total spend onemployee pay in the 2023 and 2024 financial years and the total expenditure on dividends.
2024 2023 Percentage change'

Total staff costs £1,018.1m £918.4m 11%
Dividends £29.5m £0m n/a

1 Noyear-on-year percentage could be calculated for 2024 due to the reinstatement of dividends for the 2023 financial year after no dividends paid in 2022, therefore 'n/a’is shown.

Increase inspend on employee pay is largely due to further year-on-year increase in colleague numbers and a return to business as usual.
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CEO Pay Ratio (unaudited) Statement of Directors’ shareholding and share interests (audited)

Inaccordance with the Companies (Miscellaneous Reporting) Regulations 2018, the table below Shareholding guidelines require Executive Directors to build up over time a personal shareholding

sets out the Group's CEQ pay ratios for the year ended 30 September 2023. This compares the Chief ~ inthe Company equivalent invalue to 250% of base salary for the Group CEO and 200% of base salary
Executive Officer’s total remuneration with the equivalent remuneration for the employees paidat the  for the Deputy Group CEO and CFO. Executive Directors are encouraged to retain vested shares

25th, 50thand 75th percentile of SSP Group's workforce inthe United Kingdom. The totalremuneration  earned under the Company's incentive plans until the shareholding guidelines have been met. The Chair
for each quartile employee, and the salary component within this, is also outlined in the table below: and each Independent Non-Executive Director are expected to build and then maintain a shareholding
inthe Company equivalent in value to 100% of their annual gross fee.

25thPercentile 50th Percentile 75thPercentile
Year Method ayratio ayratio ayratio
2024 OptionB : y70,] : y55,] : YSH The period over which the minimum shareholding must be built up is a three-year period from the date
Base Salary £27 9]'5 £29 20'0 £31 79'4 of appointment. The table below shows details of the Directors’shareholdings as at 30 September 2024.
Total Pay and Benefits £23,489 £29919 £32,400 Achieved  Shares owned unlr;tset;edséssig
H A A . Shareholdin Shareholdingasa  Shareholdingasa% outrighta awardsa
2023 Opthﬂ B 991 771 /4] guidelines as§ %ofsalari/fee ofsalary/feeg(based 30 Se;tegmge: 30 Septembe:
2022 Opt[on B 501 36:1 36:1 Director % of salary/fees achieved'? onacquisition price)? 20244 2024
2021 OptionB 371 311 221 Patrick Coveney 250% 218% v 1,044,705 1,042,738
2020 Option B 481 471 311 Jonathan Davies 200% 582% v ],854,137 673,93]
Mike Clasper 100% 141% v 239,580 -
The pay ratios above are calculated using the actual earnings for UK employees. The CEO's Single Total ~ arolynBradley 100% 69% v 31031 -
Figure of Remunerationis £1,646k as shown on page 134. Kelly Kuhn® 100% 60% v 19,500 -
TimLodge® 100% 77% v 30,000 -
SSP has chosen Option B, using the most recently submitted Gender Pay Gap data to identify the ApurviSheth® 100% 59% v 19000 -
employees at the 25th, 50th, and 75th pay percentiles in our UK employee population. As SSP has Judy Vezmar’ 100% 71% v 26’340 B
alarge number of hourly paid operations colleagues in the UK, of which a large portion work seasonal y ° ° :
or part t_Ime hours,.option Bwas SeleCted asit iSthe most praCticalway to pFOdUCG representative 1 Forthepurposes of determining Director’s shareholding requirements, the individual's salary/fee and the three-month average share price to
percentlle calculations. 30September 2024 (£1.6735) have beenused. Further, the total shareholding used to calculate the shareholding percentage for Executive Directors

excludes Matching Sharesissued under the UK SIP that remain subject to holding conditions (1,009 for Jonathan Davies as at 30 September 2024).
. ) . . . 2 ThereductioninShareholdingas a % of salary/fee is due to the difference in 3-month average share price used for 2024 (£1.6735) compared
Total remuneration for UK full-time equivalent employees for FY24 has been calculated in line with t02023(£2.3809).
the Single ﬁgure methodology andreflects actual earnings receivedin FY24.No elements of pay have 3 Thisshowswhether the Director has met their shareholding guideline by reference to price paid for the relevant shares held.
4

b itted. All R b lcul d fullti ival basi ‘Shares owned outright at 30 September 2024'includes shares held by persons connected witha Director. It also includes Partnership Shares
eenomitted. payments ave been calculatedonafull-time equiva entbasis. purchased, Matching Shares awarded under the UK SIP that are no longer subject to holding conditions, Dividend Shares purchased under

the UKSIPand awards granted under the DSBP onan estimated net of tax basis.
: 5 TheDirectorhasuntil the third anniversary of their date of appointment to meet their Minimum Shareholding Requirement. On 21 October 2024,
The Change from 2023 to 2024 reflects the lower annua! bonus payOUt received by the GFOUp CEOQas ApurviSheth purchased anadditional 4,500 ordinary shares bringing their total shareholding to 73% of her fees for the year. Judy Vezmar purchased
wellas thereductioninbenefits spend due to the reduction of traveland accommodation costs agreed anadditional 15,000 shares bringing her total shareholding to 100% of her fees as at1October 2024 (and based on the new 2025 NED fees) and

for the first twelve months of his appointment. meeting the required shareholding guidelines.

Simon Smith has completed the second and final year of his post-employment shareholding
requirements which expired on 24 December 2023, the second anniversary of his departure from SSP.
These were enforced through trading restrictions on his share account and subject to reporting
obligations to the Company.



145 SSP Group plc Annual Report 2024

Remuneration Committee Report continued

Interests in unvested RSP awards at 30 September 2024

Interests inunvested RSP awards refers to Restricted Share Plan awards granted in December 2021,
February 2022, April 2022, December 2022, and December 2023. The performance underpins for
allawards up to December 2022 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 toreflect this. The performance underpins are:
1. The Company has taken the right actions to strengthenits competitive advantages and position
the Group for long-term sustainable growth
2. The Company has achieved the principal strategic and financial annual objectives over
the 3year period, notably:
-revenue growth, given the available passenger 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

Inassessing the extent to which the performance underpins have been satisfied, the Committee will
consider arange of quantitative and qualitative benchmarks to informits decision. Should any of the
underpins not be met, the Committee would consider whether a discretionary reduction in the number
of shares vesting was required.

The performance underpins for the December 2023 award reflects the revised performance
underpins whichare:
1. The Company has continued to strengthen its competitive advantages and position the Group
for long-term sustainable growth
2. The Company has achieved the principal strategic and financial objectives over the three-year
period, whichinclude:
-revenue growth, given the available passenger numbers at SSP sites during the period
- efficient conversion of revenue into profit and cash
3. The Company has made progress on delivering its Sustainability Strategy objectives over
the three-year period

Inassessing the extent to which the performance underpins have been satisfied, the Committee will
consider arange of quantitative and qualitative benchmarks to inform its decision. Should any of the
underpins not be met, the Committee would consider whether a discretionary reduction in the number
of shares vesting was required.
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Movement in Directors’ shareholdings from 30 September 2024
As atthe date of thisreport, other thanas set out below, there had been no movement in Directors’
shareholdings and share interests from 30 September 2024.

Shares owned Shares owned

outrightat outrightat

2December 30September
Director 2024 2024 Change
Patrick Coveney 1,044,705 1,044,705 -
Jonathan Davies 1,854,961 1854137 824

Note:'Shares owned outright’includes shares held by persons connected with a Director. It also
includes Partnership Shares purchase, Matching Shares awarded under the UK SIP that are no longer
subject to holding conditions and Dividend Shares purchased under the UK Share Incentive Plan.

[t excludes Matching Shares issued under the UK SIP but remain subject to holding conditions.

The Remuneration Committee in 2024

Consideration by the Directors of matters relating to Directors’ remuneration

The Board entrusts the Remuneration Committee with the responsibility for setting the Remuneration
Policy inrespect of Executive Directors and senior executives and ensuring its ongoing appropriateness
andrelevance. Insetting the remuneration for these groups, the Committee considers the pay and
conditions of the wider workforce androles inrelevant geographies. The Committee operates
appropriate processes to manage conflicts of interest, including in the development of the Directors’
Remuneration Policy.

External advice

During the year ended 30 September 2024 the Committee received independent advice on executive
remuneration matters from Deloitte. Deloitte received £117700 in fees for these services. Deloitte
isamember of the Remuneration Consultants Group and, as such, voluntarily operates under the code
of conduct inrelation to executive remuneration consulting in the UK. During the year, Deloitte also
provided the Company with internal audit services, tax services and technology consulting services.
Deloitte were appointed by the Committee to the role of independent advisor.

The Committee has reviewed the advice provided by Deloitte during the year and is comfortable
thatithasbeen objective andindependent. The Committee has reviewed the potential for conflicts
of interest and judged that there were appropriate safeguards against such conflict.




Overview | | Strategic report | Corporate governance | Financial statements | -

146 SSP Group plc Annual Report 2024

Remuneration Committee Report continued

Statement of shareholder voting
Votes cast atthe AGMin January 2024 inrespect of the approval of the Directors’Remuneration Report and the Directors'Remuneration Policy are given below:

% of issued share

Resolution Meeting Votes for % for Votesagainst %against  Totalsharesvoted capitalvoted Voteswithheld
Toapprove the Directors’Remuneration Report for the year ended

30 September 2023 30 January 2024 AGM 570,455,880 97.28% 15,951,795 2.72% 586,407,675 73.48% 14,987
Toapprove the Directors’Remuneration Policy for the year ended

30September 2023 30 January 2024 AGM 555,846,383 94.79% 30,565,097 521% 586,411,480 73.48% 11,182
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Directors' Remuneration Policy
This part of the Directors'Remuneration Report sets out the proposed Directors'Remuneration Policy that will be put to Shareholders for approval at the AGM to be held on 28 January 2025.

The current Directors'Remuneration Policy was approved by shareholders at the 2024 AGM in line with the standard three-year cycle. At that time, we opted to make minimal changes to our Policy.
Thisreflected our view that any large-scale review should be driven by the strategic context of the business, rather than the mandatory remuneration policy approval cycle.

During the year the Committee determined that it was the right time strategically to review our approach to long-termincentives, returning to a performance-based long-term plan with performance targets
linked to the ambitions of the Group. We therefore propose to introduce a Performance Share Award which will replace our current RSP structure. We have not proposed any other changes to the Policy.

Key principles of Remuneration Policy

The Remuneration Policy for the Directors of the Company is intended to help recruit and retain executives who can execute SSP's strategy by rewarding them with appropriate compensation and benefit
packages. The policy seeks to align the interests of Executive Directors with the performance of the Company and the interests of its shareholders. Our incentive arrangements are designed to reward
performance against key financial and strategic performance objectives. Our aimis to reward management for delivering sustainable long-term performance and support the retention of critical talent.

Policy table

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

@ Basesalary Acore element of the remuneration package used torecruit, reward and retain Executive Directors who can deliver our strategic objectives.

Operation Maximum potential value

Normally reviewed annually. The Remuneration Committee may however award an out-of-cycle increase Salary increases in percentage terms will normally be proportionately lower or in line with increases

ifit considersitappropriate. awarded to other head office employees in the relevant geography but may be higher in certain circumstances.
The circumstances may include but are not limited to:

Base salaries are set by the Committee taking into account anumber of internal and external factors including: o whereanew Executive Director hasbeenappointedatalower salary, higher increases may be awarded over

o theindividual's skills, experience and performance; aninitial period as the Executive Director gains experience in therole;

e thesizeandscope of the Executive Director's role and responsibilities; e wheretherehasbeenanincreaseinthe scope orresponsibility of an Executive Director's role; and

e market positioningand inflation; and e whereasalary has fallen significantly below market positioning.

e payand conditions elsewhere inthe Group.
Thereisnomaximumincrease or opportunity.

Performance Metrics
None
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@ Pension Toprovide anincome following retirement and assist the Executive Director in building wealth for their future.

Operation
The Company operates an approved defined contribution pension arrangement, to which the Company may make
contributions. A cash allowance may be providedin lieu of pension contributions.

Maximum potential value

Company contributions or cash allowance provided for Executive Directors willbe in line with the rate

applicable to the wider workforce. The definition of the wider workforce will be as determined by the Committee.
Forexample, colleagues employed in the same country as the Director in question.

Currently our Executive Directors receive pension contributions/cash allowance of 3% of base salary per annum.

Performance Metrics
None

@ Benefits Toprovide appropriate benefits as part of aremuneration package that assists inrecruiting, rewarding and retaining Executive Directors.

Operation
EachExecutive Director receives a tailored benefits package including (but not limited to) private health insurance
for themselves, their spouse and dependent children, annual health screening, life assurance and business travel.

Travel benefits, including (but not limited to) car allowance, company car, driver, the cost of fuel for private mileage,
and travel to and fromwork (including any associated tax and social security charges) may also be provided.

Inthe event thatan Executive Director is required by the Group torelocate, other benefits may include
(butnot 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 a colleague discount card) on the same
terms as other eligible employees of the Group.

Executive Directors may participate in Al-Employee Share Plans on the same basis as other employees.

Maximum potential value
Carallowance of up to £13,000 per annum.

The cost of insured benefits may vary fromyear to year depending on the individual's circumstances.
The Committee has notimposed any overall maximum value on benefits.

Executive Directors who participate in All-Employee Share Plans can contribute up to the relevant limits
setoutinthe country plan.

Performance Metrics
None
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@ Annual bonus Toreward performance onanannual basis against key annual objectives.

Operation
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 for three years
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. Deferred awards may incorporate the right
toreceive (incash or shares) the value of dividends that would have been paid on the award shares between
grantandrelease.

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 thebusiness or the level of payout does not reflect the experience of the Group's shareholders, employees
or other stakeholders. Any application of the Committee's discretion would be within the limits of the overall

Remuneration Policy.

The Committee may reduce bonus outcomes or clawback vested awards up to three years from the date of vest
(inpartorinfull)inthe event of:

amaterial misstatementinthe Company's annual financial statements.

amaterial failure of risk management.

serious reputational damage to amember of the Group or relevant business unit.

o
[ ]
o
e anerrorin the calculation of any performance conditions which results in overpayment.

Maximum potential value

The maximum annual bonus opportunity is 200% of base salary per annum.
Forthe 2024 financial year maximum annual opportunities are:

o Group CEQ, Patrick Coveney:175% of salary per annum.

e Deputy CEO and CFO, JonathanDavies:150% of salary per annum.

Performance Metrics
Performance is measured relative to key financial and/or non-financial objectives over the financial year.

Themeasures selected and their weightings may vary each year to ensure they continue to supportand drive
performance andthe successful delivery of strategic priorities.

Annual bonus only starts to accrue at aminimum threshold level of performance.

To earnamaximumbonus there must be outperformance against stretching objectives.
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@ Performance Share Award

The Performance Share Award, granted under the Long-Term Incentive Plan, rewards our Executive Directors for driving the sustainable longer-term growth of the Company and shareholder

value. Awards are share-based to align the interests of our Executive Directors with those of shareholders.

Operation
Awards may be made to Executive Directors at the discretion of the Committee in the form of conditional
share awards, nil cost options, forfeitable shares or equivalentrights.

Awards willbe subject to performance conditions, assessed over a period of three financial years.

Awards will normally be subject to a three-year vesting period and any vested shares will normally be subject
toafurther post-vestholding 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 on the 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 performance conditions selected onaward are no longer suitable, or the level of vesting does not
reflect the experience of the Group's shareholders, employees or other stakeholders. Any application of the
Committee’s discretion would be within the 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
(inpartorinfull)inthe eventof:

amaterial misstatementinthe Company's annual financial statements.

amaterial failure of risk management.

serious reputational damage to amember of the Group or relevant business unit.

[ ]
o
[ ]
e anerrorinthe calculation of any performance conditions which results in overpayment.

Maximum potential value
The maximum award that may be made to Executive Directorsis up to 200% of salary per annuminrespect
of any financial year of the Company.

Performance Metrics

Forthe firstaward under this policy, itis currently anticipated that the PSA will be based on:
e 50% onEarnings per Share (EPS)

® 25% onReturnon Capital Employed (ROCE)

® 25%onTotal Shareholder Return

If the threshold level of performance is not achieved then none of the award will vest. At threshold performance,
up to 25% of the award will vest.

The whole award will vest if the maximum level of performance, or above, is achieved.

The Committee may review and change the performance conditions for future awards to ensure
they continue to supportand align with the successful delivery of business strategy and objectives.

The Committee will normally disclose performance conditions in advance of each grant.

The Committee would seek to consult with its major shareholders as appropriate onany proposed
material changes.

Minimum Shareholding Requirement

Aligns the interests of Executive Directors with shareholders and encourages commitment to the Company.

Operation

Executive Directors are expected to build and maintain aholdingin the Company’s shares as follows:
o Group CEO:250% of base salary

o 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
thisholding.

Executive Directors willnormally be expected to maintain their shareholding for a period of time post-cessation
of employment. Normally this requirement will be for an Executive Director to maintain their full shareholding
requirement for one year post-employment, and 50% of their shareholding requirement for asecond year.

The Committee may waive this requirement for certain exceptional personal circumstances.

Maximum potential value

n/a

Performance Metrics
n/a
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Non-Executive Directors Fees Toattract andretain Non-Executive Directors of the calibre required to oversee the development and execution of the Company's strategy.
Operation Maximum potential value
The Chair's fees are determined by the Committee. n/a
The Non-Executive Directors'fees are determined by the Board. Performance Metrics
n/a

The total fees for Non-Executive Directors, including the Chair, will not exceed the maximum stated in the
Company's Articles of Association.

The level of fees are reviewed periodically and take into account the time commitment, responsibilities,
market levels and the skills and experience required.

Non-Executive Directors normally receive abasic fee and an additional fee for specific Board responsibilities,
including but not limited to, chairship or membership of Board committees, acting as the Senior Independent
Director, or acting as the Engagement Non-Executive 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.
Additional fees may be paid to Non-Executive Directors onaper diembasis toreflect increased time commitment
in certain limited circumstances.

Expensesincurredin 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 if deemed appropriate.

Notes to the tables on pages 147 to 151

The PSA andbonus deferral willbe operated in accordance with the relevant planrules including any discretions therein. In accordance with the long-termincentive planrules of the PSA, any performance
condition may be substituted or varied if the Committee considers it appropriate, provided that the amended performance condition is, in its opinion reasonable and not materially less difficult to satisfy.
The planrules also provide that the Committee may adjust awards (as it reasonably considers appropriate) in the event of any variation of the Company's share capital, capital distribution, demerger, special
dividend or other event having a material impact on the value of shares. Malus and clawback applies where stated in the above table. Other elements of remuneration are not subject to recovery provisions.

The Committee reserves the right to make any remuneration payments and payments for loss of office (including exercising any discretions available to it in connection with such payments) that are not in line
withthe 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) before the policy set out above came into 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
(ii) at a time when the relevant individual was not a 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.

For these purposes, ‘payments'include the Committee satisfying awards of variable remuneration and an award over shares is‘agreed' at the time the award is granted.
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Performance measures and targets

@ Annual bonus

Annual bonus metrics and targets are selected to incentivise Executive Directors to meet objectives

forthe year and are chosenin line with the following principles:

e 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.

e There should be flexibility to change the measures and weightings year-on-year in line with the

Overview

| Corporate governance | Financial statements

| | Strategic report

lllustrative scenario analysis
Thefollowing charts show the potential split between the different elements of the Executive
Directors'remunerationunder three different performance scenarios:'Minimum’,'Target'and
‘Maximum' (see table below).

Group CEO: Patrick Coveney

needs of the business. Minimum £890
e The Committee retains the ability to adjust the targets and/or set different measures and alter Target 37% 30% 33% £2,440
weightings for the annual bonus if events occur (e.g. material divestment of a Group business, Vo = 7 £3989
capital transactions or changes to accounting standards) which cause it to determine that an aximum s - '
adjustment oramendment is appropriate so that the conditions achieve their original purpose. Maximum + 19% 51% £4,815
50% share price
appreciation
@ Performance Share Award
Performance conditions are determined by the Committee and are selected primarily to support -
the Group's strategy and to deliver value for shareholders while also creating alignment with their Deputy Group CEO and CFO: Jonathan Davies
interests and experience. Minimum 100% £581
For the awards proposed in the 2025 financial year, the Committee set appropriately stretching Target e 27% e ) £1542
yetachievable performance targets, taking into account SS5P's strategic priorities and the business Maximum 23% EE 44% £2,503
environmentwhile also considering arange of reference points such as internal budgets and market Maximum+ = = = £3,052
consensus, forecasts and expectations. 50% share price
appreciation
The Committee retains the ability to adjust any performance conditions if events occur (e.g. material
divestment of a Group business, capital transactions or changes to accounting standards) which cause ~ @ Fixedpay @ Annualbonus ® Long-termincentives
it to determine that anadjustment or amendment is appropriate so that the performance conditions
achieve their original purpose.
Component ‘Minimum' 'Target’ ‘Maximum' ‘Maximum+50%'
@ Fixed remuneration Base salary Annual Salary’
Pension 3% of salary
Benefits Taxable value of annual benefits?
@ Annual bonus Maximum Opportunity 175% and 150% of salary?
Vesting (% of maximum) 0% 50% 100%
@ Performance Share Award Maximum Opportunity 200% of salary*
Vesting (% of maximum) 0% 50% 100% 100% vesting +

50% share price appreciation

1 BaseSalaryforthe 2025 Financial Yearasat10ctober 2024.
2 Valueof taxable benefits as disclosedin the single figure table for the year ended 30 September 2024.
3 Maximumopportunity for the Group CEO and Deputy Group CEO and CFOrespectively.
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Approach to recruitment remuneration

Inthe event that the Group appointed a new Executive Director, remuneration would be determined

in line with the following principles:

e The Committee will take into account allrelevant factors, including the calibre and experience of the
individual and the market from which they are recruited, while being mindful of the best interests of
the Group andits shareholders and seeking not to pay more thanis necessary.

Sofaras practical the Committee will look to align the remuneration package for any new
appointment with the Remuneration Policy set out in the policy table on pages 147 to 151.

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 an initially
lower level, with the intention of increasing salary at a higher than usual rate as the Executive Director
gains experience intherole. For interim positions a cash supplement may be paid rather thansalary
(for example; aNon-Executive Director taking on an executive function on a short-termbasis).
Tofacilitate recruitment, the Committee may need to buy out terms or remuneration arrangements
forfeited onjoining the Company. Any buy-out would take into account the terms of the
arrangements, in particular, any performance conditions and the time over which they would vest.
The overriding principle would be that the value of any replacement buy-out awards should be no
more 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 plansunder UKLR 9.3.2 of the Listing Rules (for buy-out awards only).

The maximum variable pay opportunity inrespect of recruitment (excluding buy-outs) comprises
amaximum annual bonus of 200% of annual salary and amaximum PSA grant of 200% of annual
salary, as stated in the policy table on pages 147 to 151. The Committee retains the flexibility to
determine that, for the first year of appointment, any annual incentive award within this maximum
willbe subject to such terms as it may determine.

Where an Executive Director is appointed from within the Company or following corporate activity/
reorganisation (for example, merger with another company), the normal policy would be to honour
any legacy arrangements in line with the original terms and conditions.

Where the recruitment requires relocation of the individual, the Committee may provide for additional
costs and benefits.

Inthe event of the appointment of anew Chair or Non-Executive Director, the remuneration package
willbe consistent with the policy set out above.

| Corporate governance | Financial statements
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Details of Directors’ service contracts

Executive Directors

Executive Directors have rolling service contracts. None of the existing service contracts for Executive
Directors makes any provision for termination payments, other than for payment in lieu of notice.

Patrick Coveney's and Jonathan Davies's payment in lieu of notice would be calculated by reference
tothebase salary inrespect of any unexpired portion of the notice period. This payment can be made
ininstalments over the notice period and the Committee may require that it is 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.

The following service contracts inrespect of Executive Directors who were in office during the year
arerolling service contracts and therefore have no end date:

Date of commencement of contract Notice periodfor Director Notice period for Company

31March 2022
15 July 2014

12 months
12 months

9months
9months

Patrick Coveney
Jonathan Davies

Service contracts for new Executive Directors will be limited to nine months’notice for the Director
and12months'notice for the Company.

Chair

The terms of the Chair's appointment broadly reflect the terms of the three-year appointments of the
Non-Executive Directors. The Chair's appointment can be terminated at any time upon written notice,
resignation or inaccordance with the Articles of Association of the Company. The Chair is subject to
annualre-election by shareholders.

The Chairreceives fees and reimbursement of expenses incurred in performance of his duties,
including any tax due on the expenses.He is not eligible to participate in Group pension arrangements.
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Non-Executive Directors

AllNon-Executive Directors have been appointed on an initial termof three years, subject torenewal

thereafter. Allare subject to annual re-election by shareholders.

EachNon-Executive Director has a letter of appointment which can be terminated at any time
uponwritten notice, resignation or inaccordance with the Articles of Association of the Company.
Non-Executive Directors receive fees and reimbursement of expenses incurred in performance
of their duties, including any tax due on the expenses. They are not eligible to participate in Group

pension arrangements.

Effective date of appointment

Current termexpires

Mike Clasper 1November 2019
CarolynBradley 10ctober 2018
Kelly Kuhn 1January 2022
TimLodge 10ctober 2020
ApurviSheth 1January 2022
Judy Vezmar 1August 2020

310ctober 2025

30 September 2027
31December 2024
30 September 2026
31December 2024
31July 2026

Directors'service contracts are kept for inspection by shareholders at the Company's registered office.

Payments to departing Directors

Inthe event that the employment of an Executive Director is terminated, any compensation payable
willbe determined by reference to the 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
paymentsinsuch away as it deems appropriate, taking into account the circumstances of departure.
Inthe event of the Company terminating an Executive Director’s contract, the level of compensation

would be subject to mitigation if considered appropriate.

Payment in lieu
of notice

Inthe event of termination of an Executive Director's employment, a payment

in lieu of notice may be paid. This payment would be equal to a maximum of annual
base salary and cash allowance in lieu of pensioninrespect of any unexpired
portion of the notice period. This payment canbe made ininstalments over the
notice period and, if considered appropriate, canbe reduced where alternative
employmentis commenced during the notice period.

Overview
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Annual bonus

Executive Directors may, at the determination of the Committee, remain eligible
toreceive an annual bonus for the financial year in which they ceased employment.

Any suchbonus willbe determined by the Committee, taking into account time
inemployment and performance.

On cessation of employment, any outstanding deferred bonus awards earned
inrespect of earlier performance years willnormally continue in accordance with
their original terms for the duration of the holding period, except in the case of
gross misconduct where awards would be forfeited. If the participant dies, or in
certain’good leaver’ circumstances as determined by the Committee, awards may
bereleased on cessation of employment.

Performance
Share Awards
and Restricted
Share Plans

On cessation of employment, any outstanding unvested awards will lapse unless the
participant dies or is deemedto be a‘good leaver' by the Committee inits discretion.

Where the participant is deemed to be a‘good leaver’, any outstanding unvested
awards will normally continue and will vest at the normal vesting date to the extent
the original performance conditions have been satisfied. Unless the Committee
determines otherwise, vested awards will normally continue to be subject to the
two-year post-vesting holding period. Awards will normally, unless the Committee
determines that an alternative proportion of the awards should vest, be pro-rated
for the portion of the vesting period completed in employment.

The Committee may, in exceptional circumstances, or if the participant dies, decide
toallow awards to vest on cessation of employment subject to the Committee's
assessment of performance against the original performance underpins at that
time or the Committee’s assessment of the likely satisfaction of the performance
underpins over the original performance period. Awards willnormally, unless the
Committee determines that an alternative proportion of the awards should vest,
be pro-ratedfor the portion of the vesting period completed in employment.

Payments in
relation to
statutory rights

The Company may pay anamount considered reasonable by the Remuneration
Committee inrespect of an Executive Director's statutory rights.

Payments
required by law

The Company may pay damages, awards, fines or other compensation awarded
toan Executive Director by any competent court or tribunal or other payments
required to be made on termination of employment under applicable law.

Professional
fees

The Company may pay anamount considered reasonable by the Remuneration
Committee inrespect of fees for legal and tax advice, and outplacement support
for the departing Executive Director.
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Award under UKLR 9.3.2 and other buyout awards
Were abuyout award to be made under UKLR 9.3.2 or otherwise, then the leaver provisions would
be determined at the time of award.

Takeovers and other corporate events

Under the Company's Long-term Incentive Plan (or legacy awards made under the Company's previous
Restricted Share Plan), on a takeover or voluntary winding-up of the Company, awards will vest in
accordance with therules of the plan. Vesting would be determined by the Committee based onthe
proportion of the vesting period that has elapsed and the extent to which any performance conditions
orunderpins 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
amaterialimpact on the value of the shares, the Committee may determine that outstanding awards
shallvest onthe same basis as set out above for a takeover. Alternatively, the Committee may (with
the consent of the acquiring company) decide that awards will not vest on a corporate event but will
bereplaced by new awards over shares in the new acquiring company or another company determined
by the acquiring company.

Bonuses may be paidinrespect of the year in which the change of control or winding up of the
Company occurs, if the Committee considers this appropriate. The Committee may determine the
level of bonus taking into account any factors it considers appropriate. For any outstanding deferred
bonus awards, the Committee, may decide that awards may be released, or alternatively the
Committee may decide that awards will not be released on a corporate event but will be replaced by
new awards over shares in the acquiring company or another relevant company.

Overview
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Amendments

The Committee may make amendments to the terms of the Company’s incentive plans inaccordance
with the rules of those plans. The Committee may make minor amendments to the policy set out above
(forregulatory, exchange control, tax, administrative purposes or to take account of achange in
legislation) without obtaining shareholder approval for that amendment.

Remuneration arrangements throughout the Group

Differencesinthe policies for Executive Directors and other employees in the Group generally reflect
differencesinmarket practice takinginto account role and seniority. The remuneration policies for
Executive Directors and the senior executive team are generally consistent in terms of structure and
the performance measures used. All eligible employees may participate in the Company's all-employee
share plansintherelevant territory where they operate.

Consideration of conditions elsewhere in the Group

In making remuneration decisions, the Committee also considers the pay and employment conditions
elsewhereinthe Group. Whenreviewing 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 local regulations and practices regarding employee consultation more broadly.

Consideration of shareholder views

The Committee undertook a thorough shareholder consultation exercise on the introduction of the
Performance Share Award in 2024, engaging with the Group's largest shareholders during the design
phase. Inreviewing and settingremuneration, including that of Executive Directors, the Committee
receives updates oninvestors'views, and may from time to time, engage directly with investors
and/orinvestor 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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Statutory Disclosures

This section of the Annual Report includes
additionalinformationrequired to be disclosed
under the Companies Act 2006 (theAct’), the
2018 UK Corporate Governance Code (the'Code’),
the Disclosure Guidance and Transparency Rules
(the'DTRs')and the UK Listing Rules of the
Financial Conduct Authority (the'UKLRS').

The Code canbe found on the Financial Reporting
Council's website at www.frc.org.uk.

We've chosen, inaccordance with Section 414C (11)
of the Act, toinclude certain matters in our
Strategic Report that would otherwise be
required to be disclosed in this Directors'Report.
Both the Strategic Report (pages 6-89) and
Corporate Governance Report (pages 90-155)
areincorporated into the Directors'Report

by reference.

Takentogether, the Strategicand Corporate
Governance Reports, along with this Directors’
Report, formthe management report for the
purposes of DTR4.1.8R and are intended to provide
afair,balanced and understandable assessment of
the development and performance of the Group's
business during the year and its position at the end
of the year; our business model; strategy; likely
developments; and any principalrisks and
uncertainties associated with our business.

Thefollowing specific informationrequiredin

the Directors'Reportisincluded in other sections
of this Annual Reportand s incorporated

by reference:

Other statutory disclosures

Directors of the Group Pages 92-93
Dividends Page 49
Environmental, social and Pages15,33,
governancerisks and 64-65
TCFDreporting Pages 64-71
Future developments Pages18-3],
55-65
Going concern statement Note 5 page 166
Greenhouse gasemissions ~ Pages65and71
Postbalance sheet events Note 32 page 206
Reportingunder Section172  Pages 53-65,
of the Actand engagement
with stakeholders
Treasury andrisk Note 28 pages
management 201-203

There arenodisclosures to be made under
UKLR6.64.

The Directors holding office during the year and
theinterestsinshares and awards over ordinary
shares inthe Company held by Directors in office
asat 30 September 2024 are in the Directors'
Remuneration Report on page 144.

The appointment andreplacement of Directors
isgoverned by the Company’s Articles of
Association (‘Articles’), the Code, the Act and
related legislation. Subject to the Articles, the
Actandrelated legislation, any directions given
by specialresolution and any relevant statutes
andregulations, the business of the Company
willbe managed by the Board who may exercise
allthe powers of the Company.
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Inline with market practice, the Company has
made qualifying indemnity provisions against any
liabilities the Directors may incur in the execution
of their duties as directors of the Company or its
subsidiaries which the Directors had the benefit
of during the financial year ended 30 September
2024 and whichremainin force at the date of this
report. Inaddition, the Directors and officers of
the Company and its subsidiaries are covered

by Directors'and Officers'liability insurance
maintained by the Company.

Shares

Share Capital

At 30 September 2024, there were 798,758,695
ordinary shares of 177200 pence eachinissue
(comprised of 798,495,196 ordinary shares with
one vote eachand 263,499 ordinary shares held
intreasury, which are non-voting). The shares in
issue are fully paid up and quoted on the London
Stock Exchange. Further informationregarding the
Company'sissued share capital and movements
inthe financial year are innote 24 to the financial
statements on page 197.

Rights and obligations attaching to shares
There are norestrictions on the transfer of

the Company's ordinary shares (or on the voting
rights attaching to them) other than those under
the Articles (see below), restrictions imposed
fromtime to time by law (including insider dealing
laws) or pursuant to the Company's securities
dealing code. The Company is not aware of any
agreements between shareholders that may
resultinrestrictions onthe transfer of securities
and/or voting rights.

Therights attaching to the Company’s ordinary
shares are set out in the Articles, available on our
website at www.foodtravelexperts.com. The
Articles may be amended by a special resolution
of the shareholders.
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Particular attention should be givento the
following sections within the Articles, covering
therights and obligations attaching to shares:

e Transfers of ordinary shares: Articles 36-45
provide detail of how transfers of shares may
be undertaken. They also set out the Directors’
rights of refusal to effect a transferand the
actionthat Directors must take following
suchrefusal.

e Votes of members: Articles 92-107 provide
details on voting procedures including on
ashow of hands and onapoll.

Details of employee share schemes are set outin
note 25 to the financial statements on page 199.

Awards over shares held by relevant participants
under the Company'’s various share plans carry no
rights until the shares are issued to participants
or theirnominees.

The Trustees of the Company's employee
benefittrusts (‘Trustees’) are entitled to vote
onunallocated shares heldin 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
sharesheldintrust.Inrespect of allocated shares
held by the Trustees as nominee (including the
Trustees of the Company's Share Incentive Plans),
they must seek instructions from participants on
how they should exercise their voting rights
before doing so on their behalf.
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Issuing shares
Atthe 2024 AGM, the Directors were granted
authority toallot shares in the Company and
tograntrights to subscribe for, or to convert
any security into, shares inthe Company:
(@) up to anominal amount of £2,880,780; and
(b) comprising equity securities up to anominal
amount of £5,761,561(such amount to be
reduced by any allotments made under
(a) above), in connection with an offer
by way of arights issue.

The authorities conferred on the Directors to
allot securities under paragraphs (a) and (b) will
expire on the date of the 2025 AGM, or close of
business on30 April 2025, whichever is sooner
(the'Expiry Date’). The Directors will be seeking a
new authority at the 2025 AGM for the Directors
toallot shares and to grant subscriptionand
conversionrights to ensure that the Directors
continue to have the flexibility to act in the best
interests of shareholders when opportunities
arise, by issuing new shares or granting suchrights.

The Directors were also given authority to allot
equity securities for cash, or to sell ordinary
shares as treasury shares for cash as if the
pre-emptionrights under section 561 of the Act
didnot apply to such allotment or sale, subject to
certain limitations, such authority to apply until
the Expiry Date. The Directors will seek to renew
this authority at the 2025 AGM.

The Pre-emption Group published arevised
Statement of Principles on Disapplying Pre-emption
Rights inNovember 2022 (the ‘Statement of
Principles’), which allow aboard to allot shares

for cash otherwise thanin connectionwitha
pre-emptive offer: (i) up to 10% of a company's
issued share capital (excluding treasury shares)
foruse onanunrestricted basis; and (i) up toa
further10% of acompany's issued share capital

(excluding treasury shares) for use in connection
with an acquisition or specified capital investment
announced either contemporaneously with the
issue, or which has taken place inthe preceding
12month period andis disclosedin the
announcement of the issue; and (iii) in the case of
both (i) or (i), up to an additional 2% in connection
witha follow-on offer toretail investors or existing
investors not allocated shares in the offer. At the
time of the 2024 AGM, the Directors considered
itappropriate to seek a pre-emptionauthority

of up toamaximum of 10% of the issued share
capital. Having kept evolving best practice and
shareholders'perspectives underreview since
the publication of the Statement of Principles,
atthis time, the Directors consider it appropriate
toseek torenew and enhance the pre-emption
authority at the 2025 AGM, including the increased
thresholds set out in the Statement of Principles.

Buyback of shares

The Directors were granted authority to make
market purchases of the Company’s own shares
onbehalf of the Company up to amaximum of
approximately 10% of the Company's issued
share capital at the 2024 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
atthe 2025 AGM.

Profit forecast

Inour preliminary full year results for the year
ending 30 September 2023, announced on
5December 2023 (2023 FY Results’) we made
the following statement, whichisregardedasa
profit forecast for the purposes of UKLR 6.2.23R:
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“Intotal we are planning for revenue tobeinthe
region of £3.4-3.5bnin 2024 with a corresponding
underlying pre-IFRS 16 EBITDA within the range
of £345-£375mand anunderlying pre-IFRS 16
operating profit within the range of £210-235m,
allstated ona constant currency basis.”

We restated this guidance in our First Quarter
Update announcement made on 30 January 2024
(‘Ql Update’):

QlUpdate:"As aresult of our current trading
performance, our expectations for FY24 remain
inline with the planning assumptions outlined
atour Preliminary Results on 5 December 2023.
We continue to plan for like-for-like sales
growth for the full year of between 6% and 10%,
net contract gains in the region of 5% (with a
further contribution of c.2% from acquisitions),
underlying EBITDA within the range of £345-
£375mand underlying operating profit within the
range of £210-235m, all stated onapre-IFRS 16
basis, at constant currency based on average
rates for 2023

In our half-year results announcement on 21 May
2024 ('HY Results'), werestated our EBITDA and
operating profit guidance for the year ending
30 September 2024, whichisregardedas a
profit forecast for the purposes of UKLR 6.2.23:
We also provided afull year dividendrange.

“We continue to planfor underlying EBITDA to be
withinthe range of £345-£375m and underlying
operating profit within the range of £210-£235m,
allstated onapre-IFRS16 basis and at constant
currency based onaveragerates for FY23.The
currency impact on these metrics, if current spot
rates were to continue through FY24, wouldbe a
negative currency impact onrevenue, underlying
EBITDA (onapre IFRS-16 basis) and operating
profit of approximately -2.0%,-3.5% and-4.6%."
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“The Board has declared aninterim dividend of
1.2 pence per share (H12023: nil), with a view to
maintaining the pay-out ratio for the full year at
between 30% and 40% of underlying pre-IFRS 16
earnings per share, and with the interim dividend
representing approximately one third of the
expected full year dividend.”

We alsorestated our EBITDA and operating
profit guidance in our Third Quarter Update
announcementon10July 2024 ('Q3 Update’)

and our Fourth Quarter Update on 3 October 2024
(‘Q4 Update'), each of whichis regarded as a profit
forecast for the purposes of UKLR 6.2.23:

Q3 update:“Our planning assumptions are for
revenue to be within the range of £3.4-£3.5bn,
forunderlying EBITDA tobe withinthe range of
£345-£375mand underlying operating profit to
bewithintherange of £210-£235m, all stated on
apre-IFRS16basis and at constant currency
basedonaveragerates for FY23"

Pre-Close Update:“For the full year, ona constant
currency basis, group revenue was c.£3.5bn,

up 17% year-on-year, comprising like-for-like sales
growth of c.9%, net contract gains of 4% and
acontribution fromacquisitions of c4%.0n a
constant currency basis, we expect to deliver
EBITDAinthe range of c. £350-360mand
operating profitin the range of c.£210-220m.

For the purposes of compliance with UKLR 6.61R(2),
the final figures, ona constant currency basis, for
the 2024 Financial Year were: £3521.3mrevenue
£358.8mEBITDA and £205.6m (on anunderlying
pre-IFRS16 basis), in line with the guidance issued
inthe 2023 FY Results, Q1 Update, HY Results,
Q3 Update and Q4 Update.

Underlying Earnings per Share for the 2024 Financial
yearwas 10.8 per Share onapre-IFRS 16 basis.
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Major Shareholdings

Information provided to the Company pursuant to
the DTRs is published on aRegulatory Information
Service and on our website. As at 30 September
2024, we hadreceived the following notifications
of major shareholdings of 3% or more under

DTR5 (the percentages shown are the percentages
atthetime of the disclosure and have not been
re-calculated based on the issued share capital
atyear-end).

Dateof ~ %ofissued
notification ordinary
Name ofinterest  sharecapital
APGAssetManagement  06.09.24  993%
Limited
Artemis Investment 220524  759%
ManagementLLP
BlackRock, Inc. 03.05.24 Below
5%
GICPrivate Limited 02117 316%
(Chase Nominees Limited)
HSBCHoldings PLC 08.02.22 9.21%
JPMorganAsset 100714 358%
Management (UK) Limited
and JP Morgan Investment
Management Inc
Marathon Asset MGMT 230821 824%
Limited
OldMutual Global Investors 02.07.18 9.71%
(UK) Limited
Parvus Asset Management  0812.21 519%
Europe Limited
Rubric Capital 0207.24 519%
ManagementLP
Schroders plc 071114 499%

Onthe 10 October 2024, the Company was
notified that APG Asset Management Limited
had decreasedits holding from 9.93% to 8.91%.

Onthe 21November 2024, the Company was
notified that Rubric Capital Management had
increased its holding from 5.19% to 6.07%.

No other notifications were received between
30 September 2024 and the date of thisreport.

Sofarasthe Company is aware, no other person
held anotifiable interest in the ordinary share
capital of the Company. The holdings and voting
rights shown to the left were correct at the date
of notification. These holdings may have changed
since the Company was notified, including as a
result of share consolidations in 2018 and 2019,
and the Rights Issue in April 2021.

As at 30 September 2024, the Company had no
controlling shareholders.No shareholder holds
ordinary shares that carry special rights relating
tothe control of the Company.

Employee engagement

and business relationships

Understanding the views and values of all of our
stakeholders, including employees, customers,
investors and other business relationships, is
criticalto SSP'’s success. Examples of how our
Directors have engaged with employees and
hadregard 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 canbe found on pages 53-63and 100.

Details of how information is communicated
toemployees (including as to participationin
our employee share plans) and how we achieve
acommon awareness with our employees of
the financial and economic factors affecting the
performance of the Company is on pages 23-24,
56 and100-103.
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Supplier payment policy

The country business teams within the Group are
responsible for establishing appropriate policies
withregard to the payment of their suppliers. The
Group has aset of standard terms and conditions
whichis used throughout the Group, adapted for
local law.

Itis Group policy that supplier arrangements
should take place on the Group's standard terms
and conditions wherever possible. Inthe event
thatthey are notagreed, our operating
companies will agree terms and conditions under
which supply arrangements are made. Itis Group
policy that provided a supplier is complying with
therelevant terms and conditions, including the
prompt and complete submission of all specified
documentation, payment willbe made in
accordance withagreed terms. It is also Group
policy to ensure that suppliers know the terms
onwhich payment will take place when business
arrangements are agreed.

Change of control

Contracts

There are anumber of contracts entered into by
members of the Group thatallow the counterparties
toalter or terminate those arrangementsin the
eventofachange of control of the Company.
These arrangements are commercially sensitive
and confidential, and their disclosure could be
seriously prejudicial to the Group.

Other agreements

Other thanaservice contract betweenthe
Executive Directors and a Group company, no
Director had amaterialinterest at any time during
theyearinany significant contract with the
Company or any of its subsidiaries. The Company
does not have agreements with any Director,
officer or employee that would provide
compensation for loss of office or employment
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resulting from a takeover, except that provisions
of the Company's employee share plans may
cause options and awards granted under such
planstovestonatakeover.

The Group's main credit facilities, being the
committed bank facilities agreement dated

12 July 2023 (as amended from time to time)
(the'Facilities Agreement’) entered into by SSP
Financing Limited (‘'SSP Financing’), awholly-
owned subsidiary of the Company, contains a
change of control provision which provides that
if any person or group of persons acting in concert
gain Control of the Company (i) SSP Financing
shall promptly notify the agent upon becoming
aware of that event and the agent shall promptly
notify the lenders, (i) a lender shall not be obliged
tofundaloan (except foraRollover Loan),

(iii) the agent and SSP Financing shall enter

into negotiations for a period of not more

than15 business days with a view to agreeing
alternative terms for continuing the Facilities and
any alternative basis agreed shall, with the prior
consent of all the lenders and SSP Financing, be
binding on all parties and (iv) if, after 15 business
days of negotiations between the agent and SSP
Financing, no alternative basis has beenagreed in
accordance with iii), thenif a lender so requires
and notifies the agent within 15 business days
after the end of the negotiation period, the agent
shall(by not less than 15 business days' notice to
SSP Financing) cancel the commitments of that
lender and declare the participation of that lender
inall outstanding Loans, together with accrued
interest, and all other amounts accrued under the
finance documents immediately due and payable,
whereupon the commitment of that lender willbe
cancelled and all such outstanding amounts, will
becomeimmediately due and payable. Capitalised
terms used in this paragraph and not otherwise
defined shall have the meanings given to them

in the Facilities Agreement.
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SSPFinancingalso entered into: (i) a note purchase
agreement on 9 August 2018 (as amended from
time to time) (2018 NPA) inrespect of a US$175m
issue of US Private Placement notes (the 2018
Notes'); (ii) anote purchase agreement on 11 April
2019(asamended from time to time) (2019 NPA)
inrespect of aUS$199.5mand €58 5missue

of US Private Placement notes (‘2019 Notes');

and (iii) two note purchase agreements on

26 April 2024 (as amended from time to time)
(2024 NPAS')inrespect of a €240missue of

US Private Placement notes (the'2024 Notes').
The 2018 NPA, 2019 NPA and 2024 NPAs (NPAS')
each containachange of control provision
whereby if any one person or agroup of persons
actingin concert gain Control of the Company

(as defined in the NPAs), then the Company and
SSP Financing must give written notice of this
tothe holders of the 2018 Notes, 2019 Notes

and 2024 Notes (‘Notes'). The written notice shall
contain an offer by SSP Financing to prepay the
entire unpaid principal amount of the Notes held
by eachholder together withinterest thereon.

Diversity reporting under Section 414C(8)(c)
of the Act

Details of the persons of each sex as at

30 September 2024 for the categories referred
tounder Section 414C(8)(c) of the Act are set
outbelow.

Male Female
Directors of
SSP Groupplc 4(50%) 4(50%)
Senior Managers' 8(62%) 5(38%)
Employees of 24,024 24,407
SSP Group? (496%)  (50.4%)

1 Senior Managers comprise the Group Executive Committee
(excluding the Group CEO and the Deputy Group CEO and CFO).

2 Fortheallemployee number we haveincluded the numbers
forallemployees across the Group, notjust SSP Group plc.

Political donations

Our policy is to not make any political donations.
Neither the Company nor its subsidiaries, during
the financial year ended 30 September 2024,
made any political donationto a political party,
other political organisation or independent
election candidate, or incurred any political
expenditure or made any contributiontoa
non-UK political party. However, in view of the
broad wording adopted in the Act, and the Board's
wish to avoid any inadvertent infringement of it,
the Company will again propose to shareholders
atthe 2025 AGM that a precautionary authority
be granted of up to £100,000 in aggregate.
Details areincludedin our Notice of AGM.

Branches
The Company does not have any branches outside
the UK.

Research and development
The Group does not undertake material levels
of research and development activity.

Disabled employees

The Company gives full and fair consideration to
applications for employment by disabled persons,
bearing in mind the aptitudes of the applicant
concerned. Inthe event of employees becoming
disabled while in the course of their employment,
every effortis made to ensure that their
employment with the Group continues, and that
appropriate trainingis arranged. It is the policy of
the Group that the training, career development
and promotion of disabled persons should,
sofaraspossible, be identical to that of other
employees. Our markets have progressed further
initiatives and activities to embrace diversity and
help drive aninclusive business for our colleagues
and customers.
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Auditor

The auditor, KPMG LLP has indicated its
willingness to continue in office, and aresolution
thatit willbe reappointed will be proposed at the
2025 AGM.

Statement of disclosure of information

to auditors

Insofar as each Director in office on the date

of approval of thisreport is aware, there is no
relevant audit information of which the Company's
external auditor isunaware, and the Directors
have taken all the steps which they ought to have
takenas Directors, to make themselves aware of
anyrelevant auditinformation and to establish
that the Company's external auditor is aware of
thatinformation. This confirmationis givenand
should be interpretedin accordance withthe
provisions of Section 418 of the Act.

AGM 2025

The AGMwillbe held on 28 January 2025. Further
details of the arrangements for the 2025 AGM
are set out in the Notice of AGM, which, along with
other relevant documentation, is available on the
Group's website at www.foodtravelexperts.com.
The Directors consider that each of the resolutions
isinthe bestinterests of the Company and the
shareholders as a whole and recommend that
shareholders vote in favour of all the resolutions.

The Notice of AGM specifies deadlines for
exercising voting rights and appointing a proxy
or proxies to vote inrelation toresolutions to
be put to the AGM.

Electronic tagging

Inaccordance with the UK Single Electronic
Format (UKSEF') requirement that UK-listed
companies provide their primary financial
statements in standardised machine-readable
format, SSP's 2024 Annual Report and Accounts
is published asan XHTML tagged document which
canbe found on www.foodtravelexperts.com.

Approvedby the Board and signed onits behalf by:

Fiona Scattergood

Group General Counsel and Company Secretary
2December 2024
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Statement of Directors’ Responsibilities in respect
of the Annual Report and Financial Statements

Thedirectors areresponsible for preparing the
Annual Reportand Accounts the Group and parent
Company financial statements in accordance 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 in accordance with UK-adopted
international accounting standards and applicable
law and have elected to prepare the parent
Company financial statements accordance with
UK accounting standards, including FRS 101
Reduced Disclosure Framework.

Under company law the directors must not
approve the financial statements unless they are
satisfied that they give 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:
e select suitable accounting policies and then
apply them consistently;

e make judgements and estimates that
arereasonable, relevant andreliable;

e for the Group financial statements state
whether they have been preparedin
accordance with UK-adopted international
accounting standards.

o forthe parent Company financial statements,
state whether applicable UK accounting
standards have beenfollowed, subject to any
material departures disclosed and explained
inthe parent Company financial statements.

e assess the Group and parent Company’s ability
to continue as a going concern, disclosing, as
applicable, matters related to going concern; and

e use the going concern basis of accounting
unless they either intend to liquidate the Group
or the parent Company or to cease operations,
or have norealistic alternative but to do so.

The Directors areresponsible for keeping
adequate accountingrecords that are sufficient
toshow and explain the parent Company's
transactions and disclose withreasonable
accuracy at any time the financial position of
the parent Company and enable themto ensure
thatits financial statements comply with the
Companies Act 2006. They are responsible
forsuchinternal controlas they determine is
necessary to enable the preparation of financial
statements that are free from material
misstatement, whether due to fraud or error, and
have general responsibility for taking such steps
asarereasonably open to themto safeguard the
assets of the Group and to prevent and detect
fraudand other irregularities.

Under applicable law and regulations, the
directorsare alsoresponsible for preparinga
Strategic Report, Directors'Report, Directors’
Remuneration Report and Corporate Governance
Statement that complies with that law and
thoseregulations.
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Thedirectors areresponsible for the
maintenance and integrity of the corporate and
financialinformation included on the company's
website. Legislation in the UK governing the
preparation and dissemination of financial
statements may differ from legislationin
otherjurisdictions.

Inaccordance with Disclosure Guidance and
Transparency Rule (‘DTR')4.116R, the financial
statements will form part of the annual financial
report prepared under DTR 4.1.17Rand 4.118R.
The auditor's report on these financial
statements provides no assurance over whether
the annual financialreport has been prepared
inaccordance with those requirements.

Responsibility statement of the directors

in respect of the annual financial report

We confirm that to the best of our knowledge:

e thefinancial statements, preparedin
accordance with the applicable set of
accounting standards, give atrue and fair view
of the assets, liahilities, financial position and
profitor loss of the company and the
undertakings included in the consolidation
takenas awhole; and

o the Strategic ReportandDirectors'Report
includes a fair review of the development and
performance of the business and the position
of theissuer and the undertakings includedin
the consolidation taken as awhole, together
with a description of the principal risks and
uncertainties that they face.

| Corporate governance | Financial statements

We consider the annualreport and accounts, taken
asawhole, is fair, balanced and understandable
and provides the information necessary for
shareholders to assess the Group's position and
performance, business model and strategy.

( loes

Patrick Coveney
Group CEO
2 December 2024

@LJBV

Jonathan Davies
Deputy Group CEO and CFO
2December 2024
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Independent auditor’s report to the members of SSP Group plc

1. Our opinion is unmodified

We have audited the financial statements of SSP Group plc (“the Company”) for the year ended

30 September 2024 which comprise the consolidated income statement, the consolidated statement
of other comprehensive income, the consolidated balance sheet, the consolidated statement of changes
in equity, the consolidated cash flow statement, the company balance sheet and the company statement
of changes in equity, and the related notes, including the accounting policies in notes 1and 33.

Inour opinion:

e 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 2024 and of the Group's profit for the year then ended;

e the Group financial statements have been properly prepared in accordance with UK-adopted
international accounting standards;

e the parent Company financial statements have been properly prepared in accordance with
UK accounting standards, including FRS 101 Reduced Disclosure Framework; and

e thefinancial statements have been preparedin accordance with the requirements of the
Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)") and
applicable law. Our responsibilities are described below. We believe that the audit evidence we have
obtained s a sufficient and appropriate basis for our opinion. Our audit opinion is consistent with our
report to the audit committee.

We were first appointed as auditor by the directors on 20 September 2006. The period of total
uninterrupted engagement is for the 19 financial years ended 30 September 2024. We have fulfilled
our ethicalresponsibilities under, and we remain independent of the Group in accordance with, UK
ethicalrequirements including the FRC Ethical Standard as applied to listed public interest entities.
No non-audit services prohibited by that standard were provided.

2.Key audit matters: our assessment of risks of material misstatement

Key audit matters are those matters that, in our professional judgement, were of most significance
inthe audit of the financial statements and include the most significant assessed risks of material
misstatement (whether or not due to fraud) identified by us, including those which had the greatest
effect on:the overall audit strategy; the allocation of resources in the audit; and directing the efforts
of the engagement team. We summarise below the key audit matters, in decreasing order of audit
significance, inarriving at our audit opinion above, together with our key audit procedures to address
those matters and, as required for public interest entities, our results from those procedures. These
matters were addressed, and our results are based on procedures undertaken, in the context of, and
solely for the purpose of, our audit of the financial statements as awhole, and in forming our opinion
thereon, and consequently are incidental to that opinion, and we do not provide a separate opinion
onthese matters.
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Therisk
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Ourresponse

Recognition and measurement
of US Deferred Tax Assets
(USDTAS')

US Deferred tax assets of £18.2m
TheriskisnewinFY24

Refer to Audit Committee Report
(page118); note1.24, Taxation
Accounting Policy (page 180);

note 2, Critical accounting
judgements (page 181); and note 15,
Deferredtaxassets and liabilities
(page190).

Forecast-based assessment

Inthe year, the Group recognised US DTAs of £18.2m (FY23:nil)
relating to losses carried forward and other deductible temporary
differencesinrelation to the Group's US operations.

Duetoahistory of recent losses in the US, convincing evidence
of probable future taxable profits is required for these DTAs
toberecognised.

The measurement of the amount recognised of £18.2mis based
onforecasts that estimate the probable taxable profits arising
over the average remaining length of lease contracts inthe US,
and carries with it adegree of uncertainty due to the inherent
challenges of forecasting taxable profits beyond the normal
planning cycle.

As a consequence of using the average remaining length of
contracts inmeasuring the US DTAs, approximately £50m
of potential DTAs remain unrecognised.

Auditor judgement is required to assess whether convincing
evidence exists to support the recognition of the US DTAs,
andtoassess whether the directors’use of a limit of forecasted
profits to those inthe average remaining length of contracts
whenmeasuring the recognised US DTAs are appropriate.

The effect of these matters is that, as part of ourrisk assessment
for audit planning purposes, we determined that the £18.2m of
DTAsrecognised had a high degree of estimationuncertainty,
with a potentialrange of reasonable outcomes greater than our
materiality for the financial statements as awhole. In conducting
our final audit work, we reassessed the degree of estimation
uncertainty to be less than materiality.

Our procedures included:

Test of detail - Our US component auditor inspected the originating temporary differences

and agreedtax losses to submitted tax returns to check their existence.

Our taxation expertise - We used our own tax specialists to assist us in assessing the continued
availability of these originating temporary differences and tax losses over the average remaining
length of contracts that was used in measuring the US DTA, taking into account our knowledge and
experience of the application of relevant tax legislation.

Historical comparisons - We assessed the track record of forecast vs actual profits achieved in the US
and compared the results with the directors'assumptions over the existence of convincing evidence of
probable future taxable profits.

Tests of detail - We inspected a sample of lease contracts and agreed their terms to the inputs used
todetermine the average remaining length of contracts.

Sensitivity analysis - We prepared multiple alternative scenarios sensitising assumptions used in the
director’s forecasts individually and in combination to assess their impact on the recognised US DTAs.
Assessing transparency - We assessed the adequacy of the Group's disclosures inrespect to US
DTAs, particularly the impact of changes to assumptions, the results of which have been disclosed
withinnote 5.

We performed the tests above rather than seeking torely on any of the Group's controls because
the nature of the balance is such that we would expect to obtain audit evidence primarily through
the detailed procedures described.

Our results
As aresult of our work we found the level of US DTAs recognised to be acceptable
(FY23result:notapplicable).




164 SSP Group plc Annual Report 2024

Independent auditor’s report to the members of SSP Group plc continued

Therisk

Overview | | Strategic report

| |Corporategovernance | Financial statements

Ourresponse

Accounting for the acquisition of
Airport Retail Enterprise Pty Ltd
(‘ARE)

Goodwill of £62.2m

Total identifiable net assets
at fair value of £20.7m

Our assessment of the risk
for business combinations
isunchanged fromFY23.

Refer to Audit Committee Report
(page118); note 112, Accounting
policies Business combinations
(page178);andnote 31,

Business combinations and
otheracquisitions (page 205).

Significant unusual transaction

On1May 2024, the Group acquired Airport Retail Enterprises Pty
Ltd (ARE’), expanding the Group's presence across Australia and
adding 62 outlets across sevenairports toits portfolio for a total

purchase consideration of £82.9m.

The Purchase Price Allocation (PPA’) accounting is material
inthe context of the Group's financial statements.

Goodwill of £62.2m and total identifiable net assets of £20.7m

was recognised on acquisition.

Thereisarisk that assets acquired are not completely identified
ornot valued appropriately whichwould result inamortising or
depreciating assets beingunderstated.

The extent of audit effort undertaken on the PPA accounting
resultedin our determination that the PPA accountingis akey

audit matter in the current period.

Our procedures included:

Methodology choice - We assessed the results of the directors'PPA accounting by considering

if it was inaccordance withrelevant accounting standards.

Tests of detail - We inspected asample of acquired lease agreements and agreed them to the inputs
usedtovalue theright-of-use assets and lease liabilities. We physically inspected a sample of acquired
units to check their existence. We tested the appropriateness of the forecast usedin the valuation of
acquired concessions intangible assets through comparison to past actuals and business performance
since the acquisition date, and checked their consistency across calculations.

Sensitivity analysis - We prepared alternative scenarios sensitising assumptions used in the
director’s valuation of acquired concessions intangible assets.

Our valuation expertise - We used our own valuation expert to assist us in assessing the valuation
techniques used for other concession contracts acquired inthe PPA accounting and their application,
andthe appropriateness of the results.

Assessing application - We considered the results of the directors'PPA accounting and compared

it to our expectations, taking account of our understanding of the underlying transaction.

Assessing transparency - We assessed the appropriateness of the Group's disclosures inrespect

of theresults of the PPA accounting.

We performed the tests above rather than seeking to rely on any of the Group's controls because
the nature of the balance is such that we would expect to obtain audit evidence primarily through
the detailed procedures described.

Our results
We found the balance of acquired assets to be acceptable (FY23:acceptable).

Recoverability of parent’s
investment in subsidiary
undertaking

Investment in subsidiary -
£1,204.9m (FY23: £1,203.4m)

Ourassessment of therisk
isunchanged fromFY23.

Refer toNote 33, Accounting
policies (page 209); and Note 34,
Investment in subsidiary
undertakings (page 210).

Low risk, high value

The carryingamount of the parent Company's investment
insubsidiary represents 83% (FY23:82%) of the Company's
net assets. ltsrecoverability is not at a high risk of significant
misstatement or subject to significant judgement.

Following the growth of the Group's revenue and operating profit
post-Covid, our assessment of the risk is that it has remained

consistentinFY24.

However, due to its materiality in the context of the parent
Company financial statements, this is the area that had the
greatest effect on our overall parent Company audit.

Our procedures included:

Tests of detail - We compared the carrying amount of the investment book value to the underlying
aggregate recoverable amount of the Group's CGUSs, after adjusting for net debt.

Comparing valuations - We compared the carryingamount of the investment to the market
capitalisation for the Group (after adjusting for net debt).

We performed the tests above rather than seeking to rely onany of the Company's controls because
the nature of the balance is such that we would expect to obtain audit evidence primarily through the
detailed procedures described.

Our results
We found the Company’s conclusion that there is noimpairment in its investment in subsidiary
tobeacceptable (FY23:acceptable).

We continue to perform procedures over Recoverability of site assets. However, as aresult of our risk assessment this year, conducted at a country level, we have not assessed this as one of the areas of the
most significant risk inour FY24 audit and, therefore, it is not separately identified as aKey Audit Matter in our report this year.
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3. Our application of materiality and an overview of the scope of our audit

Materiality for the Group financial statements as awhole was set at £15.0m (FY23: £15.0m),
determined withreference to abenchmark of Group total revenue as disclosed innote 5 of which
itrepresents 04% (FY23:0.5%).

Materiality for the parent Company financial statements as awhole was set at £5.25m (FY23: £6.0m),
determined withreference to abenchmark of Company total assets, of whichitrepresents 0.3%
(FY23:0.4%).

Inline with our audit methodology, our procedures onindividual account balances and disclosures
were performedto alower threshold, performance materiality, so as to reduce to anacceptable level
therisk that individually immaterial misstatements in individual account balances add up to a material
amountacross the financial statements asawhole.

Performance materiality was set at 75% (FY23: 75%) of materiality for the financial statements as
awhole, which equates to £11.2m (FY23: £11.2m) for the Group and £3.9m (FY23: £4.5m) for the parent
Company. We applied this percentage in our determination of performance materiality because we
did not identify any factors indicating an elevated level of risk.

Overview
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We agreed toreport to the Audit Committee any corrected or uncorrected identified misstatements
exceeding £0.75m (FY23:£0.75m), in addition to other identified misstatements that warranted
reporting on qualitative grounds.

Scope

We involved 11 component teams (FY23:11 component teams) (including the Group team) in the audit.
Of the Group's 219 (F Y23: 210) reporting units, we subjected 111 (F Y 23: 93) reporting units to full scope
audits for Group purposes and 3 (FY23:1) to specified risk-focused audit procedures. The latter was not
individually financially significant enough to require a full scope audit for Group purposes, but did
present specificindividual risks that needed to be addressed.

The components within the scope of our work accounted for the percentages illustrated below.

The remaining 21% (FY23: 22%) of total Group revenue, 24% (FY 23: 20%) of Group profit before tax
and 22% (FY23:19%) of total Group assets is represented by 108 (FY23:116) reporting units, none of
whichindividually represented more than 2.5% (FY23: 2.5%) of any of total Group revenue, Group
profit before tax or total Group assets. For the residual components, we performed analysis atan
aggregated Group level to re-examine our assessment that there were no significant risks of material
misstatement within these.

Group materiality

Group revenue
£15.0m (FY23:£15.0m)

£3,433m (FY23:£3,010m)

£15.0m
Whole financial statements materiality (FY23: £15.0m)

£11.2m
Whole financial statements performance materiality (FY23: £11.2m)

£8.3m
Range of materiality at components (£2.25m-£8.25m)
(FY23:£2.25m-£8.25m)

B £0.75m
Misstatements reported to the Audit Committee (FY23:£0.75m)

@ Grouprevenue
@ Group materiality

Group profit before tax Group total assets

=

76%

(FY23:80%)

Group revenue

79% 83%

(FY23:78%) (FY23:81%)

@ FY24:Fullscope for Group audit purposes

® FY24:Specifiedrisk-focused audit procedures

® FY23:Fullscope for Group audit purposes
FY23:Specifiedrisk-focused audit procedures

O Residualreportingunits
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The Group 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 team approved the
component materialities, which ranged from £2.25m to £8.25m (FY23: £2.25m to £8.25m), having
regard to the mix of size andrisk profile of the components across the Group. The work on108 of the
MM reporting units (FY23:90 of the 93 reporting units) was performed by component auditors and the
rest, including the audit of the parent Company, was performed by the Group team. The scope of the
audit work performed was predominately substantive as we placed limited reliance upon the Group's
internal control over financial reporting.

The Group team undertook visits to 3 (FY23: 3) component locations, in India, France, and Germany
(FY23:the US, Spain, and Germany) to assess the audit risk and strategy. Video and telephone
conference meetings were also held with allin-scope component auditors. At these visits and meetings,
the findings reported to the Group team were discussed in more detail, and any further work required
by the Group teamwas then performed by the component auditor.

4. The impact of climate change on our audit

Due to the nature of the Group's operating sites and revenue streams, there is a possibility that climate
changerisks, opportunities, and the Group’s own commitments and changing regulations could have
asignificantimpact onthe Group's business and operations. There is a possibility that climate change
risks, both physical and transitional, could affect financial statement balances, through estimates such
as the valuation of goodwill.

As part of our audit, we performed arisk assessment of the impact of climate change risk on the financial

statements and our audit approach. As a part of this, we held discussions with our own climate change

professionals to challenge our risk assessment. In doing this we performed the following:

¢ Understandingmanagement's processes: We made enquiries to understand management's
assessment of the potentialimpact of climate change risk on the Group’s Annual Report and
Accounts and the Group's preparedness for this. As a part of this we made enquiries to understand
management's risk assessment process as it relates to possible effects of climate change on the
Annual Reportand Accounts.

e Valuations: We considered how the Group considers the impact of climate changerisk, both in terms
of impacts oninput costs and changes in passenger numbers through transport hubs.

We did not identify the impact of climaterisk as a separate key audit matter, given the nature of
the Group's operations and knowledge gained of its impact on critical accounting estimates during
ourrisk assessment procedures and testing, including the relatively short-term nature of many

of the Group's assets.

During the course of our audit, we considered the Group's processes around climate change related
disclosures inthe Annual Report and read the disclosures in the Strategic Report and Directors'
Reportand considered its consistency with the financial statements and our audit knowledge.

We held discussions with our own climate change professionals to challenge our assessment.
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5. Going concern

The directors have prepared the financial statements on the going 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 is realistic. They have also concluded
that there are nomaterial uncertainties that could have cast significant doubt over their ability to
continue as agoing concern for at least a year from the date of approval of the financial statements
(“the going concern period”).

We used our knowledge of the Group, its industry, and the general economic environment to identify

theinherentrisks toits business model and analysed how those risks might affect the Group’s and

Company's financial resources or ability to continue operations over the going concern period. The

risks that we considered most likely to adversely affect the Group's and Company's available financial

resources and/or metrics relevant to debt covenants over this period were:

e Theimpact of broader macro-economic factors such as inflation and interest rates on traveller
numbers; and

e Theimpact of geopolitical factors ontraveller numbers.

We considered whether these risks could plausibly affect the liquidity or covenant compliance in

the going concern period by comparing severe, but plausible downside scenarios that could arise from
theserisks individually and collectively against the level of available financial resources and covenants
indicated by the Group's financial forecasts.

Our conclusions based on this work:

e we consider that the directors' use of the going concern basis of accounting in the preparation
of the financial statements is appropriate;

o we have notidentified, and concur with the directors’assessment that there is not, a material
uncertainty related to events or conditions that, individually or collectively, may cast significant
doubt onthe Group's or Company's ability to continue as a going concern for the going concern period;

e wehave nothingmaterial to add or draw attention to inrelation to the directors’statementsin
notes 1.2 and 33 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 we found the going concern disclosures innotes 1.2 and 33
tobe acceptable; and

o therelated statementunder the ListingRules set out on page 86 is materially consistent with the
financial statements and our audit knowledge.

However, as we cannot predict all future events or conditions and as subsequent events may result
inoutcomes that are inconsistent with judgements that were reasonable at the time they were made,
the above conclusions are not a guarantee that the Group or the Company will continue in operation.
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6. Fraud and breaches of laws and regulations - ability to detect

Identifying and responding to risks of material misstatement due to fraud

Toidentify 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:

e Enquiring of the directors, management, legal counsel, and members of the Internal Audit function
as towhether they are aware of any instances of fraud, and as to the Group's high-level policies and
procedures to prevent and detect fraud;

e Reading Board and committee minutes;

e Usinganalytical procedures to identify any unusual or unexpected relationships;

e Inspectionof internal audit reports issued during the year and whistle-blower logs; and

o Considering the Group's results against performance targets and the Group's remuneration policies,

key drivers for remuneration, and bonus levels.

We communicated identified fraud risks throughout the audit team and remained alert to any
indications of fraud throughout the audit. This included communication to our global component
teams of all relevant fraud risks identified at the Group level, and requests to our component audit
teams toreport to the Group audit team any instances of fraud which could give rise to a material
misstatement at the Group level.

Asrequired by auditing standards, and having considered the impact of the Group's results against
performance targets, we perform procedures designed to address the risk of management override
of controls, in particular the risk that Group and component management may be in a position to make
inappropriate accounting entries and the risk of bias inaccounting estimates and judgements such as
the Recognition and measurement of US Deferred Tax Assets and its impact on performance targets.
Further detailinrespect of this matteris set out in the key audit matter disclosures within section 2
of thisreport.

On'this audit, we do not believe that thereis afraudrisk related to revenue recognition based

onthefollowingassessment:

e The accounting for the majority of the Group's sales is non-complex, with astrong correlation to
cashreceipts and limited opportunities for manual interventionin the sales process to fraudulently
manipulate revenue.

e Thereislimited judgementin the accounting for sales which further limits management’s
opportunity to fraudulently manipulate revenue.

We did not identify any additional fraud risks.
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We also performed procedures including:

e |dentifyingand testingjournal entries and other adjustments for all full scope components
based on specificrisk-based criteria and comparing identified entries to supporting documentation.
These included entries posted by unusual or unauthorised users, those posted to unexpected
account combinations and those with unusual posting descriptions.

o Assessing significant accounting estimates for bias.

Identifying and responding to risks and material misstatement due to non-compliance with laws
andregulations

We identified areas of laws and regulations that could reasonably be expected to have amaterial
effect onthe financial statements from our general commercial and sector experience, through
discussions with the directors and other management (as required by auditing standards), and from
inspection of the Group's regulatory and legal correspondence and discussed with the directors and
other management the policies and procedures regarding compliance with laws and regulations.

As the Groupisregulated, our assessment of risks involved gaining an understanding of the control
environment including the entity's procedures for complying with regulatory requirements.

We communicated identified laws and regulations risks throughout our team and remained alert to
any indication of non-compliance throughout the audit. This included communication from the Group
toall component audit teams of relevant laws and regulations identified at the Group level,and a
request for component auditors toreport to the Group audit teamany instances of non-compliance
with laws and regulations that could give rise to amaterial misstatement at the Group level.

The potential effect of these laws and regulations on the financial statements varies considerably.
Firstly, the Group is subject to laws and regulations that directly affect the Financial Statements,
including financial reporting legislation (including related company legislation, distributable profits
legislation, and taxation legislation (direct and indirect)). We assessed the extent of compliance with
these laws andregulations as part of our procedures on the related financial statement items.

Secondly, the Group is also subject to many other laws and regulations, where the consequences

of non-compliance could have amaterial effect onamounts or disclosures in the financial statements,

forinstance through the imposition of fines or litigation or the loss of the Group's permission to

operate ingeographic locations where non-adherence to laws could prevent trading in these locations.

We identified the following areas as being most likely to have such an effect:

e Consumer product laws such as product safety, quality standards and communication of allergens,
reflecting the nature of the Group's operations;

e Healthand safety, reflecting the nature of the Group's operating locations; and

o Dataprivacy laws, reflecting the customer data held by the Group.
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Auditing standards limit the required audit procedures to identify non-compliance with these laws and
regulations to enquiry of the Directors and other management and inspection of regulatory and legal
correspondence, if any. Therefore, if abreach of operational regulations is not disclosed to us or
evident fromrelevant correspondence, an audit 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 misstatements in the financial statements, even though we have properly
planned and performed our audit in accordance with auditing standards. For example, the further
removed an instance of non-compliance with laws and regulations is from the events and transactions
reflected in the financial statements, the less likely it is that the inherently limited procedures
required by auditing standards would identify it.

Inaddition, as with any audit, there remains a higher risk of non-detection of fraud, as these may
involve collusion, forgery, intentional omission, misrepresentation, or override of internal controls.
Our audit procedures are designed to detect material misstatement. We are not responsible for
preventing non-compliance of fraud and cannot be expected to detect non-compliance with all
laws and regulations.

7.We have nothing to report on the other information in the Annual Report

The directors areresponsible for the other information presented in the Annual Report together with
the financial statements. Our opinion on the financial statements does not cover the other information
and, accordingly, we do not express an audit opinion or, except as explicitly stated below, any form of
assurance conclusion thereon.

Ourresponsibility is to read the other information and, in doing so, consider whether, based on our
financial statements audit work, the information therein is materially misstated or inconsistent with
the financial statements or our audit knowledge. Based solely on that work we have not identified
material misstatements in the other information.

Overview
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Strategic report and directors' report

Basedsolely onour work on the other information:

o we have notidentified material misstatements in the strategic report and the directors'report;

e inouropinion the information given in those reports for the financial year is consistent with the
financial statements; and

e inouropinion those reports have been preparedin accordance with the Companies Act 2006.

Directors' remuneration report
In our opinion the part of the Directors'Remuneration Report to be audited has been properly
prepared in accordance with the Companies Act 2006.

Disclosures of emerging and principal risks and longer-term viability

We are required to perform procedures to identify whether there is amaterial inconsistency between
thedirectors'disclosures inrespect of emerging and principal risks and the Viability statement, and
the financial statements and our audit knowledge.

Based onthose procedures, we have nothing material to add or draw attention to inrelation to:

o thedirectors’confirmation within the Viability statement on page 85-86 that they have carried out
arobustassessment of the emergingand principal risks facing the Group, including those that would
threatenits business model, future performance, solvency and liquidity;

o the Emerging and Principal Risks disclosures describing these risks and how emergingrisks are
identified, and explaininghow they are being managed and mitigated; and

o thedirectors'explanationinthe Viability statement of how they have assessed the prospects of the
Group, over what period they have done so and why they considered that period to be appropriate,
and their statement as to whether they have areasonable expectation that the Group will be able
to continue in operationand meet its liabilities as they fall due over the period of their assessment,
including any related disclosures drawing attention to any necessary qualifications or assumptions.

We are alsorequiredtoreview the Viability statement, set out on pages 85-86 under the Listing Rules.
Based onthe above procedures, we have concluded that the above disclosures are materially
consistent with the financial statements and our audit knowledge.

Ourwork is limited to assessing these matters in the context of only the knowledge acquired during
our financial statements audit. As we cannot predict all future events or conditions and as subsequent
events may result in outcomes that are inconsistent with judgements that were reasonable at the time
they were made, the absence of anything to report on these statements is not aguarantee as to the
Group's and Company's longer-term viability.
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Corporate governance disclosures
We arerequiredto perform procedures to identify whether there is amaterial inconsistency between
thedirectors' corporate governance disclosures and the financial statements and our audit knowledge.

Based onthose procedures, we have concluded that each of the following is materially consistent

with the financial statements and our audit knowledge:

e thedirectors'statement that they consider that the annual report and financial statements
takenas awholeis fair, balanced and understandable, and provides the information necessary
for shareholders to assess the Group's position and performance, business model and strategy;

e thesection 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

e thesection of the annualreport that describes the review of the effectiveness of the Group's
risk management and internal control systems.

We arerequired toreview the part of the Corporate Governance Statement relating to the Group's
compliance with the provisions of the UK Corporate Governance Code specified by the Listing Rules
for our review. We have nothing to report in this respect.

8. We have nothing to report on the other matters on which we are required to report by exception

Under the Companies Act 2006, we are required toreport to you f, in our opinion:

e adequate accountingrecords have not beenkept by the parent Company, or returns adequate
for our audit have not beenreceived frombranches not visited by us; or

e the parent Company financial statements and the part of the Directors'Remuneration Report
tobe audited are not in agreement with the accounting records and returns; or

e certaindisclosures of directors'remuneration specified by law are not made; or

e wehave notreceivedall the information and explanations we require for our audit.

We have nothing toreportintheserespects.

9. Respective responsibilities

Directors' responsibilities

As explained more fully in their statement set out on page 160, the directors are responsible for:

e 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, or have norealistic alternative
buttodoso.
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Auditor’s responsibilities

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free frommaterial misstatement, whether due to fraud or error, and to issue our opinion
inanauditor'sreport. Reasonable assurance is a high level of assurance, but does not guarantee that
anaudit conducted in accordance with ISAs (UK) will always detect amaterial misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in
aggregate, they couldreasonably be expected to influence the economic decisions of users taken
onthebasis of the financial statements.

Afuller description of our responsibilities is provided on the FRC's website at
www.frc.org.uk/auditorsresponsibilities.

The Company is required to include these financial statements in an annual financial report prepared
under Disclosure Guidance and Transparency Rule 4.117R and 4.118R. This auditor's report provides
no assurance over whether the annual financial report has been preparedin accordance with

those requirements.

10. The purpose of our audit work and to whom we owe our responsibilities

Thisreportis made solely to the Company’s members, as abody, in accordance with Chapter 3 of

Part 16 of the Companies Act 2006. Our audit work has been undertaken so that we might state to the
Company's members those matters we are required to state to themin an auditor's report and for no
other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to
anyone other than the Company and the Company’s members, as a body, for our audit work, for this
report, or for the opinions we have formed.

Lourens de Villiers

(Senior Statutory Auditor)

forandonbehalf of KPMG LLP, Statutory Auditor
Chartered Accountants

15 Canada Square

London, E14 5GL

2December 2024
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Consolidated income statement
for the year ended 30 September 2024

2024 2024 2024 2023 2023 2023
Underlying' Non-underlying IFRS Underlying' Non-underlying IFRS
Notes £m £m £m £m £m £m
Revenue 3 3,433.2 - 3,433.2 3,009.7 - 3,009.7
Operating costs 5 (3.186.6) (40.7) (3.227.3) (2,804.9) (38.0) (28429)
Operating profit/(loss) 246.6 (40.7) 205.9 2048 (38.0) 166.8
Share of profit of associates 14 5.4 - 5.4 72 6.7) 05
Finance income 8 191 - 191 17.0 - 17.0
Finance expense 8 (ma.) 23 (m.g) (103.6) 74 (96.2)
Profit/(loss) before tax 157.0 (38.4) 18.6 1254 (373) 881
Taxation 9 (334) 03 (337 (29.0) (2.9) (32.0)
Profit/(loss) for the year 123.6 (387) 85.5 9.3 (40.2) 56.1
Profit/(loss) attributable to:
Equity holders of the parent 64.9 (37.5) 274 496 (415) 81
Non-controllinginterests 24 58.7 (0.6) 58.1 46.7 13 480
Profit/(loss) for the year 1236 (387) 85.5 9.3 (40.2) 56.1
Earnings per share (pence):
-Basic 4 81 34 6.2 10
- Diluted 4 81 34 6.2 10

1 Presentedonanunderlying basis, which excludes non-underlying items as further explained innote 6. The classification of taxation follows the classification of the taxed items. Items previously recognised as non-underlying or underlying, in the event of their reversal, are recognisedin accordance
withtheir original classification.
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Consolidated statement of other comprehensive income
for the year ended 30 September 2024

2024 2023

Notes £m £m
Other comprehensive income/(expense)
[tems that will never be reclassified to the income statement:
Remeasurements on defined benefit pension schemes 22 (0.2) (4.4)
Tax credit relating to items that will not be reclassified 0.1 10
[tems that are or may be reclassified subsequently to the income statement:
Net gain onhedge of net investment in foreign operations 36.1 339
Other foreign exchange translation differences (50.5) (494)
Effective portion of changes infair value of cash flow hedges (0.7) -
Cash flow hedges - reclassified to income statement - -
Tax credit/(charge) relating to items that are or may be reclassified 0.6 (1
Other comprehensive income for the year (14.6) (20.0)
Profitfor the year 855 561
Total comprehensive income for the year 70.9 361
Total comprehensive (expense)/income attributable to:
Equity holders of the parent 245 (0.7)
Non-controllinginterests 24 46.4 368

Total comprehensive income for the year 709 361
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Consolidated balance sheet

as at 30 September 2024
2024 2023 2024 2023
Notes £m £m Notes £m £m
Non-current assets Equity
Property, plant and equipment 1 696.8 5869  Sharecapital 24 86 86
Goodwilland intangible assets 12 755.7 6811  Share premium 24 472.7 4727
Right-of-use assets 13 1,032.0 9315  Capitalredemptionreserve 24 12 12
Investmentsinassociates 14 215 16.2  Otherreserves 24 (20.7) (18.2)
Deferred taxassets 15 84.2 910  Retained losses (234.6) (2381)
Otherreceivables 17 105.7 812 Totalequity shareholders' funds 227.2 2262
2,695.9 23879  Non-controllinginterests 24 156.0 959
Current assets Total equity 383.2 3221
Inventories 16 455 424
Taxreceivable 10.0 6.0  Thesefinancial statements were approved by the Board of Directors on 2 December 2024 and were
Trade and otherreceivables 17 166.7 1586  signedonits behalf by:
Cashandcashequivalents 18 2548 3033 ) b t
4770 5103 G\L —~—
Total assets 31729 28982 ) hanD
Current liabilities onathan Davies
Short-termborrowings 19 (12.2) (12.6) Deputy Group CEQ and CFO
Trade and other payables 20 (717.0) (741.1)
Taxpayable (22.4) (233)
Lease liabilities 21 (298.7) (2523)
Provisions 23 (26.) (253)

(1,076.4) (1,054.6)
Non-current liabilities

Long-term borrowings 19 (835.1) (6828)
Post-employment benefit obligations 22 (10.7) (10.5)
Lease liabilities 21 (790.4) (776.4)
Other payables 20 (1.5) (13)
Provisions 23 (35.2) (30.7)
Deferred tax liabilities 15 (39.7) (19.8)
Interest rate swaps (0.7) -

(1,713.3) (15215)
Total liabilities (2,789.7) (25761)

Net assets 383.2 3221
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Consolidated statement of changes in equity
for the year ended 30 September 2024

Capital Retained Total

Share Share redemption Other earnings/ parent Non-controlling Total

capital premium reserve reserves (losses) equity interests equity

£m £m £m £m £m £m £m £m

Balance at 30 September 2022 86 4727 12 (9.0) (2485) 2250 86.0 311.0
Profit for theyear - - - - 81 81 480 5611
Other comprehensive income/(expense) for the year - - - (54) (34) (8.8) m.2) (20.0)
Capital contributions from non-controlling interests (note 24) - - - - - - 17.3 17.3
Dividends paid to non-controlling interests (note 24) - - - - - - (453) (453)
Purchase of additional stake in subsidiary (note 24) - - - (10 - (11 11 -
Transactions with non-controlling interests (note 24) - - - (27) - (27) - (27)
Share-based payments - - - - 57 57 - 57
At30September 2023 86 4727 12 (18.2) (2381) 2262 959 3221
Profit for the year - - - - 274 27.4 581 85.5
Other comprehensive expense for the year - - - (2.8) (0.0) (2.9) (.7) (14.6)
Capital contributions from non-controlling interests (note 24) - - - - - - 511 51.1
Dividends paid to non-controlling interests (note 24) - - - - - - (440) (44.0)
Dividend paid to shareholders - - - - (29.5) (29.5) - (29.5)
Purchase of additional stake in subsidiary (note 24) - - - (6.2) - (6.2) 6.7 0.5
Transactions with non-controlling interests (note 24) - - - 6.5 - 6.5 - 6.5
Share-based payments - - - - 57 57 - 5.7

At 30 September 2024 8.6 4727 12 (20.7) (23456) 227.2 156.0 3832
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2024

2023

Notes £m £m
Cash flows from operating activities
Cash flow from operations 26 5925 4983
Tax paid (26.0) (19.6)
Net cash flows from operating activities 566.5 4787
Cash flows from investing activities
Dividends received fromassociates 14 9.6 73
Interest received 8 125 1.5
Purchase of property, plant and equipment 1 (260.2) (219.9)
Purchase of other intangible assets 12 (36.9) (226)
Acquisition of associates 31 (10.5) -
Acquisition of subsidiaries, net of cash acquired 31 (128.4) (412)
Net cash flows from investing activities (413.9) (264.9)
Cash flows from financing activities
Repayment of bank borrowings 27 (12.3) (95.9)
Debt refinancing and modification fees paid (0.5) (4.6)
Dividends paid to Shareholders (29.5) -
Receipt of USPP facility 19 2054 -
Loans (repaid to)/taken fromnon-controlling interests 27 5.0 (12)
Payment of lease liabilities - principal 21 (218.6) (197.5)
Payment of lease liabilities - interest 21 (62.7) (537)
Interest paid excludinginterest on lease liabilities (47.8) (57.6)
Dividends paid to non-controlling interests 24 (44.7) (453)
Refinancing/contributions into associates (0.8) (80)
Capital contributions from non-controlling interests 18.3 225
Net cash flows used in financing activities (187.0) (440.7)
Net decrease in cash and cash equivalents (34.4) (226.9)
Cashand cash equivalents at beginning of the year 3033 5436
Effect of exchange rate fluctuations on cash and cash equivalents (14.0) (134)
Cash and cash equivalents at end of the year 2548 3033
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Notes to consolidated financial statements

1. Accounting policies

1.1Basis of preparation

SSP Group plc (the ‘Company’) is a company incorporated in the United Kingdom under the Companies
Act 2006. The Group financial statements consolidate those of the Company andits subsidiaries
(together referred to as the Group) and equity-account the Group's interest inits associates. These
financial statements have been prepared in accordance with UK-adopted International Accounting
Standards('IAS') and with the requirements of the Companies Act 2006 (the‘Act).

The financial statements are presented in Sterling, which is the Company's functional currency.
Allinformationis givento the nearest £0.1 million.

The financial statements are prepared on the historical cost basis, exceptinrespect 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, been applied consistently
toall periods presented in these financial statements.

1.2 Going concern
These financial statements are prepared on a going concern basis.

The Board has reviewed the Group's financial forecasts as part of the preparation of its financial
statements, including cash flow forecasts prepared for a period of twelve months from the date
of approval of these financial statements (‘the going concern period’) and taking into consideration
anumber of different scenarios. Having carefully reviewed these forecasts, the Directors have
concluded thatitis appropriate to adopt the going concern basis of accounting in preparing these
financial statements for the reasons set out below.

Inmaking the going concern assessment, the Directors have considered forecast cash flows and

the liquidity available over the going concern period. In doing so they assessed anumber of scenarios,
including abase case scenario and a plausible downside scenario. The base case scenarioreflects

an expectation of a continuing growth in passenger numbers in most of our key markets during
theforecast period, augmented by the ongoing roll-out of our new business pipeline.

With some uncertainty surrounding the economic and geo-political environment over the next twelve
months, adownside scenario has also been modelled, applying severe but plausible assumptions to the
base case. This downside scenarioreflects a pessimistic view of the travel markets for the remainder
of the current financial year, assuming sales that are around 5% lower than in the base case scenario.

Inbothits base case and downside case scenarios, the Directors are confident that the Group will have
sufficient funds to continue to meet its liabilities as they fall due for a period of at least 12 months from
the date of approval of the financial statements, and that it will have headroom against all applicable
covenant tests throughout this period of assessment. The Directors have therefore deemed it
appropriate to prepare the financial statements for the year ended 30 September 2024 on a going
concernbasis.
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1.3 Changes in accounting policies and disclosures

During the year ended 30 September 2024, the Group adopted the following standards:

e IFRS17 Insurance contracts (as issued on18 May 2017) including amendments to IFRS 17
(issued on 25 June 2020)

o Definition of Accounting Estimates: Amendments to IAS 8 Accounting Policies, Changes in Accounting
EstimatesandErrors

o Disclosure of Accounting policies: Amendments to IAS1Presentation of Financial Statements
andIFRS Practice Statement 2 Making Materiality Judgements

o Amendments to|AS12 Income Taxes - Deferred Tax Related to Assets and Liabilities Arising from
aSingle Transaction

e Amendments toIFRS17 Insurance Contracts: Initial application of IFRS17and IFRS 9
- Comparative information

o Amendments to |IAS12: International Tax Reform - Pillar Two Model Rules

Thereis no significant impact of adopting these new standards on the Group's consolidated
financial statements.

1.4 New accounting standards not yet adopted by the Group

The following amended standards and interpretations are not expected to have a significant impact

onthe Group's consolidated financial statements:

o Classification of liabilities as current or non-current (Amendments to IAS1)

o |IAS1'Presentation of Financial Statements' (amendments) - classification of liabilities as current
ornon-current and non-current liabilities with covenants

e IFRS16'Leases’ (amendments) - lease liability in asale and leaseback

o IFRS 7 'Financial Instruments: Disclosures' & |AS 7'Statement of Cash Flows' (amendments)
-supplier finance arrangements

1.5 Basis of consolidation

The financial statements of the Group consolidate the results of the Company and its subsidiary entities,
togetherwith the Group's attributable share of the results of associates. Allintercompany balances and
transactions, including unrealised profits and losses arising fromintragroup transactions, have been
eliminatedinfull.

Subsidiaries

Subsidiaries are entities controlled by the Group. Control is the power to direct the relevant activities
of the subsidiary that significantly affect the subsidiary’s return so as to have rights to the variable
returnfromits activities.

The financial statements of subsidiaries are included in the consolidated financial statements from the
date that control commences until the date that control ceases. Losses applicable to the non-controlling
interests inasubsidiary are allocated to the non-controlling interests even if doing so causes the
non-controlling interests to have a deficit balance.
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1. Accounting policies continued

Subsidiaries (continued)

Subsidiary undertakings exempt from audit

The following subsidiaries, all of which are incorporatedin England and Wales, are exempt from
therequirements of the Companies Act 2006 relating to the audit of individual accounts by virtue
of section479A of that Act.

Company Company Registration Number
Procurement 2U Limited 01907655

Rail Gourmet Group Limited 06180162

SSP Asia Pacific Holdings Limited 06180177

SSP Australia Financing Limited 15668708

SSP Bermuda Holdings Limited 11815274

SSP Euro Holdings Limited 08654008

SSP Financing No. 2 Limited 09113371

SSP Group Holdings Limited 05736092

SSP Lounge Holdings Global Limited 15075931

Associates
Anassociate is anundertakinginwhich the Group has a long-term equity interest and over which
ithas the power to exercise significant influence.

Associates are accounted for using the equity method and are initially recognised at cost (including
transaction costs). The Group's interest in the net assets of associates is reported as aninvestment on
the consolidated balance sheet and its interest in their results are included in the consolidated income
statement below the Group's operating profit. The Group's investment in associates includes goodwill
identified onacquisition, net of any accumulated impairment losses. The consolidated financial
statements include the Group's share of the total comprehensive income and equity movements of
equity-accounted investees, from the date that significant influence commences until the date that
significantinfluence 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 nil and recognition of further losses is discontinued
except tothe extent that the Group has incurred legal or constructive obligations or made payments
onbehalf of aninvestee.

Investmentsinassociates are reviewed for impairment whenever events or circumstances indicate
that the carrying amount may not be recoverable. The impairment review compares the net carrying
value withthe recoverable amount, where the recoverable amount is the higher of the value inuse,
calculated as the present value of the Group's share of the investees' future cash flows and the

fair value less costs of disposal.
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1.6 Foreign currency

Transactions inforeign currencies are translated to the respective functional currencies of Group
entities at the foreign exchange rate at the date of the transaction. Monetary assets and liabilities
denominatedinforeign currencies at the balance sheet date are retranslated to the functional currency
atthe foreign exchange rateruling at that date. Foreign exchange differences arising on translation are
recognised in the income statement, except for differences arising on the retranslation of a financial
liability designated as ahedge of the netinvestment in a foreign operation that is 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
exchangerate at the date of the transaction.

The assets and liabilities of foreign operations, including goodwill and fair value adjustments arising on
consolidation, are translated to the Group's presentation currency, Sterling, at foreign exchange rates
ruling at the balance sheet date. The revenues and expenses of foreign operations are translated at an
average rate for the period where this rate approximates to the foreign exchange rates ruling at the
dates of the transactions.

Exchange differences arising fromthis translation of foreign operations arereported as anitem

of other comprehensive income and accumulated in the translation reserve or non-controlling interest,
asappropriate. When aforeign operation s 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 ina subsidiary
thatincludes aforeign operation while still retaining control, the relevant proportion of the
accumulated amount is reattributed to non-controlling interests. When the Group disposes of only
partofitsinvestmentinanassociate orjoint venture that includes a foreign operation while still
retaining significant influence or joint control, the relevant proportion of the cumulative amount
isrecycled to theincome statement.

Exchange differences arising fromamonetary itemreceivable from or payable to a foreign operation,
the settlement of whichis neither planned nor likely in the foreseeable future, are considered to form
part of anetinvestmentina foreign operation and are recognised directly in other comprehensive
income. Foreign currency differences arising on the retranslation of ahedge of anetinvestmentina
foreign operation are recognised directly in equity, in the translation reserve, to the extent that the
hedge is effective. When the hedged part of anetinvestment is disposed of, the associated cumulative
amountinequity isrecycled to the income statement as an adjustment to the profit or loss on disposal.
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1. Accounting policies continued

1.7 Classification of financial instruments issued by the Group

Financialinstruments issued by the Group are treated as equity only to the extent that they meet
the following two conditions:

(@) theyinclude no contractual obligations upon the Group to deliver cash or other financial assets
or to exchange financial assets or financial liabilities with another party under conditions that
are potentially unfavourable to the Group; and

(b) where theinstrumentwillor may be settled in the Company's own equity instruments, it is either
anon-derivative that includes no obligation to deliver a variable number of the Company’s own
equity instruments or is a derivative that will be settled by the Company exchanging a fixed
amount of cash or other financial assets for afixed number of its own equity instruments.

Tothe extent that this definition is not met, the proceeds of issue are classified as a financial liability.

1.8 Non-derivative financial instruments
Non-derivative financial instruments comprise investments in equity and debt securities, trade and
otherreceivables, cash and cash equivalents, loans and borrowings, and trade and other payables.

Tradeandotherreceivables

Trade and otherreceivables are recognised initially at fair value. Subsequent to initial recognition,
they are measured at amortised cost using the effective interest method, less any impairment losses
and doubtful debts. The allowance for doubtful debts is recognised based on an expected loss model
whichis a probability weighted estimate of credit losses.

The Group applies the simplified approach and records lifetime expected credit losses for trade and
otherreceivables. The basis on which expected credit losses are measured uses historical cash collection
data for periods of at least 24 months wherever possible. The historical loss rates are adjusted where
macro-economic, industry specific factors or knownissues to a specific debtor are expected tohave a
significantimpact when determining future expected credit losses. Trade and other receivables 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 to initial recognition,
they are measured at amortised cost using the effective interest method.

Cashandcashequivalents

Cashand cash equivalents comprise cash balances and deposits and liquid investments, and short-term
deposits.Bank overdrafts that are repayable on demand and form an integral part of the Group's cash
management are included as a component of cash and cash equivalents. Money market funds which are
readily convertible to cash are classified as cash equivalents and held on the balance sheet at fair value.
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Other financial assets
Other financial assets comprise money market funds that are not readily convertible to cash.
These are held onthe balance sheet at amortised cost.

Interest-bearing borrowings

Interest-bearing borrowings are recognised initially at fair value less attributable transaction costs.
Subsequenttoinitial recognition, interest-bearing borrowings are stated at amortised cost using the
effective interest method. Where amodification to the terms of existing borrowings 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 isrecognised immediately in the income statement. However, where derivatives qualify for hedge
accounting, recognition of any resultant gain or loss depends on the nature of the item being hedged.

Cashflow hedges

Where a derivative financial instrument is designated as a hedge of the variability in cash flows of
arecognised asset or liability, or a highly probable forecast transaction, the effective part of any gain
or loss on the derivative financialinstrument is recognised directly in the cash flow hedging reserve.
Any ineffective portion of the hedge is recognised immediately in the income statement.

If ahedge of aforecast transaction subsequently results in the recognition of a financial asset or a
financial liability, the associated gains and losses that were recognised directly in other comprehensive
income arerecycledinto the income statement in the same period or periods during which the asset
acquired or liability assumed affects profit or loss, i.e. wheninterest income or expense is recognised.

For cash flow hedges, other than those specified above, the associated cumulative gainor loss is
removed from equity and recognised in the income statement in the same period or periods during
whichthe hedged forecast transaction affects profit or loss.

Fairvalue hedges

Where a derivative financial instrument is designated as ahedge of the variability infair value

of arecognised asset or liability or anunrecognised firm commitment, all changes in the fair value
of the derivative are recognised immediately in the income statement.

The carrying value of the hedged item is adjusted by the change in fair value that is attributable to
therisk beinghedged (evenif it is normally carried at cost or amortised cost) and any gains or losses
onremeasurement are recognised immediately in the income statement (even if those gains would
normally be recognised directly inreserves).

| |Corporategovernance | Financial statements
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1. Accounting policies continued

1.10 Property, plant and equipment

Property, plantand equipment are stated at cost less accumulated depreciation and accumulated
impairment losses.

Where parts of anitem of property, plant and equipment have different useful lives, they are accounted
for as separate items of property, plant and equipment. The restoration cost is capitalised and
depreciated over the life of the contract.

Depreciationis charged to the income statement on a straight-line basis over the estimated useful lives
of eachpartof anitem of property, plant and equipment. Land is not depreciated. The estimated useful
lives are as follows:

Freehold buildings 50vyears
Leasehold buildings the life of the lease
Plantand machinery 3tol3years
Fixtures, fittings, tools and equipment 3tol3years

11IFRS 16 Leases

The Group recognises aright-of-use asset and a lease liability at the lease commencement date.
Theright-of-use asset is initially measured at cost, comprising the initial amount of the lease liability

plus any initial direct costs incurred and any lease payments made at or before the lease commencement
date, less any lease incentives received. The right-of-use asset is subsequently depreciated using the
straight-line method from the commencement date to the earlier of the end of the useful life of the
assetor 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 an asset in a similar economic environment
with similar terms and conditions. The lease liability is subsequently measured at amortised cost using
the effective interest method. It is remeasured when there is a change in future lease payments arising
fromachangeinanindexorarate orachange inthe Group's assessment of whether it will exercise an
extension or termination option. When the lease liability is remeasured, a corresponding adjustment
ismade to theright-of-use asset. Variable lease payments are recognised as an expense in the income
statementin 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 controlis transferred to the Group. The consideration transferred in the acquisition
ismeasured 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.
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Non-controlling interests arising from acquisition are accounted for based on the proportionate share of
the fair value of identifiable net assets. Subsequent to acquisition, the carrying amount of non-controlling
interests is the amount of those interests at initial recognition plus the non-controlling interests' share
of subsequent changes in equity. Total comprehensive income is attributed to non-controlling interests
evenif thisresults inthe non-controlling interests having a deficit balance.

113 Acquisitions and disposals of non-controlling interests

Acquisitions and disposals of non-controlling interests that do not result in a change of controlare
accounted for as transactions with owners in their capacity as owners and, therefore, no goodwill is
recognised as aresult of suchtransactions. The adjustments to non-controlling interests are based
onaproportionate amount of the net assets of the subsidiary. Any difference between the price paid
or received and the amount by which non-controlling interests are adjusted is recognised directly in
equity and attributed to the owners of the parent company.

114 Goodwill and intangible assets

Goodwill

Goodwillis allocated to groups of cash-generating units (CGUs) as this is the lowest level within the Group
atwhich the goodwillis monitored for internal management purposes. Goodwill is not amortised but is
tested annually for impairment, or whenimpairment triggers have been identified, at the level at 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 cash inflows. In particular, they are considered
tohave anindefinite life, given the strength and durability of the brands and the level of marketing
support provided. The nature of the food and beverage industry is such that obsolescence is not
acommonissue, with the Group's major brands being originally created over 20 years ago.

These assets are tested annually for impairment or whenimpairment triggers have been identified,
atthe 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 brands is recognised in the income statement
asanexpense s incurred.

Amortisation

Amortisationis chargedto the income statement on a straight-line basis over the estimated useful lives
of intangible assets (between 3 and15 years) unless such lives are indefinite. Other intangible assets are
amortised from the date they are available for use.
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1. Accounting policies continued

115 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.

116 Impairment excluding inventories and deferred tax assets

Financial assets

Afinancial asset not carried at fair value through the income statement is assessed at each reporting
date to determine whether there is objective evidence that it is impaired. A financial asset is impaired
(witha charge to the income statement) if objective evidence indicates that a loss event has occurred
after theinitial 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 afinancial asset measured at amortised cost is calculated as the
difference betweenits 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
berecognised 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 thaninventories and deferred tax assets,

arereviewed at eachreporting date to determine whether there is any indication of impairment. If any
suchindication exists, thenthe asset's recoverable amount is estimated. For goodwill and intangible
assets that have indefinite useful lives or that are not yet available for use, the recoverable amount is
estimated ineach period at the same time.

Therecoverable amount of anasset or CGU is the greater of its value inuse andits fair value less costs
tosell.For the purpose of impairment testing, assets that cannot be tested individually are grouped
together into the smallest group of assets that generates cash inflows from continuing use that are
largely independent of the cash inflows of other assets or groups of assets. Subject to an operating
segment ceiling test, for the purposes of goodwill impairment testing, CGUs to which goodwill has
beenallocated are aggregated so that the level at which impairment is tested reflects the lowest

level at which goodwill is monitored for internal reporting purposes. Goodwill acquired in a business
combinationis allocated to CGUs or groups of CGUs that are expected to benefit from the synergies
of the combination.

Animpairment loss is recognised if the carrying amount of an asset or its CGU exceeds its estimated
recoverable amount. Impairment losses are recognised in the income statement. Impairment losses
recognised inrespect of CGUs are allocated first to reduce the carryingamount of any goodwill allocated
to the units, and then to reduce the carryingamounts of the other assets in the unit (or group of units)
onaproratabasis. Any subsequent reduction inanimpairment loss inrespect of goodwill is not reversed.

Forother assets, any subsequent reduction inanimpairment loss is reversed only to the extent
the asset's carrying amount does not exceed the carrying amount that would have been determined,
net of depreciation or amortisation, if no impairment loss had beenrecognised.
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117 Employee benefits
Definedbenefitplans

Adefined benefit planis a post-employment benefit plan other than a defined contribution plan.

The Group's net obligationinrespect of defined benefit plans is calculated separately for each plan

by estimating the amount of future benefit that employees have earned in the current and prior periods,
discounting the amount and deducting the fair value of any plan assets.

The calculation of defined benefit obligations is performed annually by a qualified actuary using

the projected unit credit method. When the calculationresults in a potential asset for the Group, the
recognised asset is limited to the present value of the economic benefits available in the form of any
future refunds fromthe plan or reductions in future contributions to the plan. To calculate the present
value of economic benefits, consideration is givento any applicable minimum funding requirements.

Remeasurements of the net defined liability, which comprise actuarial gains and losses, the return
onplanassets (excluding interest) and the effect of the asset ceiling (if any, excludinginterest),
arerecognised immediately in other comprehensive income.Net interest expense and other
expenses related to defined plans are recognised in the income statement.

When the benefits of aplanare changed or whenaplanis curtailed, the resulting change inbenefit
thatrelates to past service or the gain or loss on curtailment is recognised immediately in the income
statement. The Group recognises gains and losses on the settlement of a defined benefit planwhen
the settlement occurs.

Defined contributionplans

Adefined contribution planis a post-employment benefit plan under which the employing company
pays fixed contributions into a separate entity and will have no legal or constructive obligation to pay
further amounts. Obligations for contributions to defined contribution pension plans are recognised
asanexpense in the income statement in the periods during which services are rendered by employees.

Short-termbenefits

Short-term employee benefit obligations are measured on an undiscounted basis and are expensed

as therelated serviceis 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 this
amount as aresult of past service provided by the employee and the obligation canbe estimatedreliably.

Share-based payments

Equity-settled share-based payments to employees are measured at the fair value of the equity
instruments at the grant date. The fair value excludes the effect of service and non-market-based
vesting conditions.

The fair value determined at the grant date of the equity-settled share-based payments is expensed
onastraight-line basis over the vesting period, with a corresponding adjustment to equity reserves,
basedonthe 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 vest as aresult of
service and non-market-based vesting conditions. The impact of changes to the original estimates, if any,
isrecognised in the income statement such that the cumulative expense reflects the revised estimate,
witha corresponding adjustment to equity reserves.
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118 Provisions

Aprovision s recognised in the balance sheet when the Group has a present legal or constructive
obligation as aresult of apast 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 at an appropriaterate.

119 Segment information

Segmentinformationis provided based on the geographical segments that are reviewed by the
chief operating decision-maker. In accordance with the provisions of IFRS 8 'Operational segments’,
the Group's chief operating decision-maker is the Board of Directors. The operating segments are
aggregated if they meet certain criteria. Segment results include items directly attributable toa
segment, as well as those that canbe allocated onareasonable basis. Unallocated items comprise
mainly head office expenses, finance income, finance charges and income tax. No disclosure is made
for 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
Revenueis recognised at the point that control of the goods is passed to the customer. This is deemed
tobeatthe at the point of sale of food, beverage and retail 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 and non-underlying items

Underlyingitems

Underlyingitems are those that, inmanagement's judgement, need to be disclosed by virtue of their

size, nature or incidence, in order to draw the attention of the reader and to show the underlying business
performance of the Group more accurately. Such items are included within the income statement caption
towhichtheyrelate, and are separately disclosed either in the notes to the consolidated financial
statements or on the face of the consolidated income statement.

Non-underlying items

The Group makes reference to non-underlying items in presenting the Group's statutory profitability
measures. Non-underlying items are non-recurring items of expense or income which are not incurred
inthe normal course of business. Examples of non-underlyingitems include restructuring expenses
andimpairment of goodwill, property, plant and equipment and right-of-use assets.
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Items that are subsequently reversedare reversed in accordance with their original treatment,
asunderlying or non-underlying respectively.

Thetax effect of items follow the classification as underlying or non-underlying of the originalincome
or expense that the tax effect relates to. The Board considers the alternative performance measures
using non-underlying items to be helpful to the reader, but notes that they have certain limitations,
including the exclusion of significant recurring and non-recurring items, and may not be directly
comparable with similarly titled measures presented by other companies.

1.23 Finance income and expense

Finance income comprises interestreceivable on funds invested and net foreign exchange gains that
arerecognised inthe income statement. Finance expense comprises interest payable, finance charges
onshares classified as liabilities, unwinding of the discount on lease liabilities, the unwinding of the
discount on provisions and net foreign exchange losses that are recognised in the income statement.
Interestincome and interest expense are recognised in the income statement as they accrue, using
the effective interest method. Foreign currency gains and losses are reported onanet basis.

1.24 Taxation

Taxonthe profitor loss for the period comprises current and deferred tax. Tax is recognisedin the
income statement except to the extent that it relates to items recognised directly in equity, in which
caseitisrecognisedinequity.

Current tax is the expected tax payable or receivable on the taxable income or loss for the period, using
taxrates enacted or substantively enacted at the balance sheet date, and any adjustment to tax payable
inrespect of previous periods.

Deferredtaxis provided ontemporary differences between the carryingamounts of assets and
liabilities for financial reporting purposes and the amounts used for taxation purposes. No provision s
made for the following temporary differences: the initial recognition of goodwill; the initial recognition of
assets or liabilities that affect neither accounting nor taxable profit other thanin a business combination;
anddifferences 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 carryingamount of assets and liabilities, using tax rates enacted

or substantively enacted at the balance sheet date.

Adeferredtaxassetisrecognisedonly to the extent thatitis probable that future taxable profits
willbe 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 consideration received net of any directly
attributable incremental transaction costs and the related income tax effects, is included in equity
attributable to the Company's equity holders.
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1. Accounting policies continued

1.26 Government grants

Incomereceived in the form of government grants is accounted for under IAS 20'Government grants’
andrecognised in the income statement in the period in which the associated costs for which the grants
areintended to compensate are incurred. The grantincome is recognised as areductioninthe
corresponding expense in the income statement.

Where a government or agovernment guaranteed bank loan has beenreceived with below-market
interestrates, the loanis accounted for initially at fair value discounted at market rates with the
difference between the cashreceived and the fair value at market rates being recognised as deferred
income. The unwind of the discount and the deferred income are released to and netted in finance
charges inthe income statement, on astraight-line basis over the duration of loan.

Other than the changes discussedin 1.3, the accounting policies adopted are consistent with those
of the previous year.

2. Significant accounting estimates and judgements

The preparation of the consolidated financial statements requires management to make estimates,
judgements and assumptions concerning the future. The resulting accounting estimates will, by
definition, seldom equal the related actual results. These estimates and assumptions are based on
historical experience and other factors that are believed to be reasonable under the circumstances.
The estimates and assumptions that have a significant risk of causing amaterial adjustment to the
carrying value of assets and liabilities within the next financial year are discussed below.

Key sources of estimation uncertainty

Impairment of goodwill and indefinite life intangible assets

The Group recognises goodwill and indefinite life intangible assets that have arisen through acquisitions.
These assets are subject toimpairment reviews to ensure that the assets are not carried above their
recoverable amounts. For goodwill and indefinite life intangible assets, reviews are performed annually
aswellaswhenthereis a specific trigger for impairment. There were no specific impairment triggers
intheyear.

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.

Critical accounting judgements

Deferredtax

The evaluation of recoverability of deferred tax assets requires judgements to be made regarding the
availability of future taxable income against which tax deductible temporary differences can be utilised.
Management therefore recognises deferred taxassets only where it believes it is probable that suchassets
willberealised, taking account of historic evidence of taxable profits; current levels of profitability;

and forecasts prepared for budgets and the Group's Medium Term Plan (as referred to in the viability
statement in the risk management section of the Strategic Report). Judgement is also required
todetermine the period for which such profits canbe reliably forecasted.
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Significant Management judgement is required to determine the amount of the deferred tax asset that
should berecognised, based uponthe likely timing, geography and probability of future taxable profits.
Where thereis ahistory of losses, convincing evidence is required before deferred taxassets are
recognised on historic losses.

Further details ondeferred taxes are disclosed innote 15.

Other sources of estimation uncertainty

Acquisition accounting for concession contracts

The fair value of the concession contracts onacquisition is determined using an excess earnings model.
The valuationmodel has awide range of inputs, including contractual information, passenger information
from which cashflows are forecast, asset values and discount rates. Should these estimates differ from
actuals then the value of these assets could be over or understated.

Currentand deferred tax

The Group is required to determine the corporate tax provision in each of the many jurisdictions inwhich
it operates. During the normal course of business, there are transactions and calculations for which the
ultimate determinationis uncertain. As aresult, the Group recognises tax liabilities based on estimates
of whether additional taxes will be due. The recognition of tax benefits and assessment of provisions
against tax benefits requires management judgement.

Inparticular, the Groupis routinely subject to tax audits inmany jurisdictions, which by their nature are often
complexand cantake several years toresolve. Provisions are based on management's interpretation of
country-specific tax law and the likelihood of settlement, and have been calculated using the single best
estimate of likely outcome approach. Management takes advice fromin-house tax specialists and
professional tax advisors, and uses previous experience to informits judgements. To the extent that

the outcome differs from the estimates made, tax adjustments may be required in future periods.

Climate change

In preparing these consolidated financial statements we have considered the impact of both physical
and transition climate change risks as well as our plans to mitigate against those risks on the recoverable
amount of our assets and level of liabilities. We do not believe that there is amaterialimpact on the
financial reporting judgements and estimates arising from our considerations and as aresult the
recoverable amount of our assets and level of liabilities have not been significantly impacted by these
risks as at 30 September 2024.

The Group has performed anassessment of the qualitative impact of climate-relatedrisks on our
business. Onthe basis of this analysis we have not identified any significant impact from climate-related
risks onthe Group's going concern assessment nor the viability of the Group over the next three years.

Useful estimated lives of property, plant and equipment exceeding IFRS 16 lease term

Inthe UK, there are anumber of leases which are considered to fall outside the scope of IFRS 16 due

to contractual terms meaning notice can be given so the lease would end within 12 months and therefore
the lease being classified as short term. Inanumber of cases, the leasehold improvement associated with
these leases are being depreciated over a longer period, as we expect the lease term to be longer than
the contractually defined minimum period, whichis used for the IFRS 16 assessment.
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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, andinthis regard has identified the following four key ‘reportable segments”: North
America, Continental Europe, UK and APAC & EEME. North Americaincludes operations in the United
States, Canada and Bermuda; Continental Europe includes operations in the Nordic countries and in
Westernand Southern Europe; The UK includes operations in the United Kingdom and the Republic
of Ireland; and APAC & EEME includes operations in Asia Pacific, India, Eastern Europe and the Middle
Eastand South America. These segments comprise of countries which are at similar stages of
development and demonstrate similar economic characteristics.

The Group's management assesses the performance of operating segments based onrevenue and
underlying operating profit. Interest income and expenditure are not allocated to segments, as they
aremanaged by a central treasury function, which oversees the debt and liquidity position of the Group.
The non-attributable segment comprises of costs associated with the Group’s head office functionand
the depreciation of central assets. Revenue is measured inamanner consistent with that in the

income statement.

North Continental APAC& Non-
America Europe UK EEME attributable Total
£m £m £m £m £m £m

2024
Revenue 813.9 1,207.4 8925 519.4 - 34332
Underlying operating
profit/(loss) 87.6 391 794 827 (42.2) 246.6
Non-underlying items
(note 6) (loss)/profit (7.7) (28.6) (5.9) (31 4.6 (40.7)
Operating profit/(loss) 79.9 105 735 79.6 (37.6) 205.9
2023
Revenue 668.8 1136.7 7736 4306 - 3,009.7
Underlying operating
profit/(loss) 68.2 519 66.] 710 (524) 2048
Non-underlying items
(note 6) (loss)/profit (12) (193) (11.5) 12 (7.2) (38.0)
Operating profit/(loss) 67.0 326 546 722 (59.6) 166.8

Disclosureinrelationtonet assets and liabilities for each reportable segment is not provided as these
areonly reported onandreviewed by management in aggregate for the Group as awhole.

Overview | | Strategic report

| |Corporategovernance | Financial statements

Additional information

Although the Group's operations are managed on a geographical basis, we provide additional information

inrelationtorevenue, based onthe type of travel locations as follows:

2024 2023
Turnover £m £m
Air 2,416.5 21016
Rail 861.2 7518
Other! 155.5 156.3
3,433.2 3,009.7
1 Themajority of Other turnover relates to revenue frommotorway units.
The following amounts are included in underlying operating profit:
North Continental APAC& Non-
America Europe UK EEME attributable Total
£m £m £m £m £m £m
2024
Depreciationand
amortisation (87.7) (174.) (54.9) (48.8) (7.9) (373.4)
Impairment of goodwill - (9.0 - (0.6) - (9.6)
Impairment of fixed assets (1.7) (14.9) (5.7) (1.7) - (23.4)
2023
Depreciationand
amortisation (734) (136.7) (47.4) (44.8) (85) (310.8)
Impairment of goodwill - - (12.5) - - (12.5)
Impairment of fixed assets - (53) 10 (13) - (5.6)
Areconciliation of underlying operating profit to loss before and after taxis provided as follows:
2024 2023
£m £m
Underlying operating profit 246.6 2048
Non-underlying operating loss (note 6) (40.7) (38.0)
Share of profit fromassociates 5.4 05
Finance income 191 17.0
Finance expense (114.) (103.6)
Non-underlying finance income (note 6) 23 74
Profit before tax 18.6 881
Taxation (331 (320)
Profit after tax 855 56.1

The Group's customer base primarily represents individuals or groups of individuals travelling through
airports andrailway stations. It does not rely on a single major customer; therefore, additional segmental
information by customer is not provided.
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4.Earnings 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 s 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
toordinary shareholders is adjusted for specific items as detailed in the below table.

2024

2023

£m £m
Profit attributable to ordinary shareholders 274 81
Adjustments:
Non-underlying operating loss/(profit) (note 6) 40.7 380
Non-underlying share of loss of associate - 6.7
Non-underlying finance income (note 6) (2.3) (7.4)
Taxeffect of adjustments (0.3) 29
Non-underlying loss attributable to non-controlling interest (0.6) 13
Underlying profit attributable to ordinary shareholders 64.9 496
Basic weighted average number of shares 797,868,792 796,439,158
Dilutive potential ordinary shares 6,638,020 9,533,231
Diluted weighted average number of shares 804,506,812 805,972,389
Earnings per share (pence):
-Basic 34 10
- Diluted 34 10
Underlying earnings per share (pence):
-Basic 81 6.2
- Diluted 81 6.2

The number of ordinary shares inissue as at 30 September 2024 was 798,495,196 which excludes
treasury shares (30 September 2023:796,529,196). The Company also holds 263,499 treasury shares

(2023:263,499).

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.
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20£24 zoﬁza
Cost of food and materials:
Cost of inventories consumed in the period (937.0) (836.6)
Labour cost:
Employee remuneration (1,030.1) (9184)
Overheads:
Depreciation of property, plantand equipment (128.7) (106.6)
Depreciation of right-of-use assets (2360) (194.5)
Amortisation of intangible assets (8.6) (97)
Non-underlying overheads (see note 6) (40.7) (380)
Derecognition of leases under IFRS 16 23 52
Rentals payable under leases (463.8) (396.8)
Other overheads (384.6) (3475)
(3.227.3) (28429)

1 Cappedtothelifeof therelatedunitlease whererelevant.

£12.0m of employee remuneration was capitalised in the year as intangible assets. The Group's rentals

payable consist of fixed and variable elements depending on the nature of the contract and the levels of
revenue earned fromthe respective sites. £452.0m (2023: £386.0m) of the expense relates to variable
elements, and the remaining £11.8m (2023: £10.8m) is rent from short-term leases. These payments are

not capitalised under IFRS16.
Non-underlying items within operating costs are detailed innote 6.

Auditor's remuneration:

2024 2023

£m £m

Audit of these financial statements 14 038
Audit of financial statements of subsidiaries pursuant to legislation 18 18
Audit-related services 0.2 01
Other assurance services 0.1 01
35 28

Amounts paid to the Company's auditor and its associates inrespect of services to the Company,
other than the audit of the Company’s financial statements, have not been disclosed as the information

isrequired to be disclosed ona consolidatedbasis.
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6. Non-underlying items

Total
non-underlying
items

Total
non-underlying
items

2024 2023
£m £m
Operating costs
Impairment of goodwill (9.6) (125)
Impairment of property, plant and equipment (17.0) (2.4)
Impairment of right-of-use assets (6.3) (32
Transaction costs (10.8) (22)
Site exit costs (1.2) (8.6)
Restructuring costs (6.7) -
Litigation settlement 85 (4.7)
Gain on lease derecognition 89 2.7
Other non-underlying costs (6.4) 77
Total non-underlying operating (loss)/profit (40.7) (38.0)
Share of profit from associates
Impairment of associate - (6.7)
Finance expenses
Effective interestrate adjustments 28 51
Net (losses)/gains on refinancing (0.5) 23
Non-underlying finance income 23 74
Taxation
Tax credit/(charge) onnon-underlying items 03 (2.9)
Total non-underlying items (381) (40.2)
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Impairment of goodwill

The Group tests annually for impairment, or more frequently if there are indicators that goodwill might
beimpaired. Following the test, a goodwill impairment of £9.6m was identified, comprisinga £9.0 write
downinrespect of the Swedish business and £0.6minrespect of China. Further information is provided
innote12.

Impairment of property, plant and equipment and right-of-use assets

The Group has carried impairment reviews where indications of impairment have been identified.
These impairment reviews compared the value-in-use of individual sites, based on management's
current assumptions regarding future trading performance to the carrying values of the associated
assets. Following this review, a charge of £171m has beenrecognised for property, plant and equipment
and anetimpairment of right-of-use assets of £6.3m. Further detail is provided innote 11.

Transaction cost
The Group incurred transaction costs amounting to £10.8m during the year covering the various
acquisitions and other transactions completed and evaluated during the period (E2.2m).

Site exit costs
The Group hasrecogniseda charge of £1.2mrelating to site exits in Ireland and Brazil.

Other non-underlying costs

Inthe current year these items, primarily relating to integration costs, amounted to £6.4m (2023: £71m).

Litigation settlement
As aresult of the successfulresolution of a legal matter we have recognised £6.5minrepaid legal fees
intheyear, as well as the release of a provision of £2.0mrelating to the case.

Gain on lease derecognition

The Group hasrecognised a credit relating to the renegotiation of a concession contract in the APAC
and EEMErregion, such that the contract now falls outside the scope of IFRS 16. This has resulted in the
derecognition of both the right of use asset and the lease liability, with the net impact on the income
statement being a£8.9m credit (2023: £2.7m).

Finance expenses

Inprior years the Group's refinancing of its USPP debt was judged to be a non-substantial modification
under IFRS 9. As aresult a one-off gain was recognised which is being unwound over the remaining life,
resulting in £2.8m credit for the year.

Further details are provided innote19.
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7. Staff numbers and costs

The average number of persons employed by the Group (including Directors) during the year, analysed

by category, was as follows:

2024 2023

Number of Number of

employees employees

Operations 38,052 33822
Sales and marketing 546 420
Administration 3,075 2,701
41673 36943

Theincrease inthe average number of employees year-on-year results from the acquisitions in the prior

and current years, continued organic growth and entry into new markets.

The aggregate payroll costs of the Group were as follows:

20£24 20E23

Wages and salaries (878.5) (789.9)
Social security costs (124.) (105.4)
Other pension costs (21.5) (17.0)
Share-based payments (6.0) 61
(1,030.1) (918.4)

The difference between the share-based payment entry in the statement of changes in equity relates

tochangesinthe associated taxaccruals.

The Group capitalised £12m of payroll costs in the year.
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8. Finance income and expense

2024

| Financial statements

2023

£m £m
Finance income:
Interestincome 125 1.5
Other net foreign exchange gains 6.6 50
Other - 05
Total finance income 191 17.0
Finance expense:
Totalinterest expense on financial liabilities measured at amortised cost (52.2) (498)
Lease interest expense (62.7) (537)
Debt refinancing (loss)/gain (0.5) 23
Effectiveinterestrate adjustments 28 51
Net change in fair value of cash flow hedges utilised in the year 14 -
Unwind of discount on provisions (0.7) (09
Net interest (expense)/gain on defined benefit pension obligations (0.5) 02
Total finance expense (m.g) (96.2)

Non-underlying items within finance income and expense are detailed innote 6.
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9. Taxation
2024 2023
£m £m
Current tax (expense)/credit:
Currentyear (20.4) (22.0)
Adjustments for prior years (2.0) (1

(22.4) (231)
Deferred tax (expense)/credit:

Originationand reversal of temporary differences (21.5) (16.3)

Recognition of deferred tax assets not previously recognised,

net of amounts derecognised 9.7 59

Adjustments for prior years 11 15
(10.7) (89

Total tax expense (337 (320)

Effective taxrate 27.9% 36.3%

Reconciliation of effective tax rate
The tax expense for the year is different to the standard rate of corporation taxin the UK of 25.0%
(2023:22.0%) applied to the profit before tax for the year. The differences are explained below:

2024 2023
Profitbefore tax 18.6 881
Tax charge using the UK corporation tax rate of 25% (2023: 22.0%) (29.6) (19.4)
Losses onwhich no deferred tax was recognised (7.7) (91)
Impact of non-underlying costs on which no deferred tax was recognised (6.3) (39
Secondary andirrecoverable taxes (3.4) (4.2)
Non-deductible goodwill impairment (2.3) (28)
Temporary differences onwhich no deferred tax was recognised (1.5) (12)
Adjustments for prior years (0.9) 04
Changeintaxrates (0.0) (32)
Non-taxable items 0.7 (1.4)
Effect of taxratesinforeignjurisdictions 24 16
Taximpact of share of profits of non-wholly owned subsidiaries' 5.9 53
Recognition of deferred tax assets not previously recognised,

net of amounts derecognised 9.7 59
Total tax expense (331 (320)

1 Thisrelatestothefactthatcertainsubsidiariesinthe US are not wholly-owned and whose profits or losses are taxed at the level of the
subsidiaries’shareholders. Therefore, the Group is not subject to tax on the profits or losses attributable to its non-controlling interests.
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The Group's tax rate is sensitive to the geographic mix of profits and losses and reflects a combination
of higher rates in certainjurisdictions, as well as the impact of losses in some countries for whichno
deferredtaxassetisrecognised.

The tax charge in the year has benefitted from anet deferred tax credit of £9.7m (2023: £5.9m).
Thisresults from the recognition of part of the significant historic deferred tax assets inrelation to the
Group's US operations which have not previously beenrecognised (see note 15 for further detail), partially
offsetby deferred tax assets derecognised in Belgium, Canada and Finland where the use of these losses
isno longer considered probable in the near future. In the prior year, the net amount was driven by small
deferredtaxassets bothrecognised and derecognised inanumber of countries.

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
deferredtaxassets onlosses in certainjurisdictions.

InJune 2023, the UK substantively enacted the OECD's BEPS Pillar Two legislation, introducing a global
minimum tax rate of 15%, effective for the Group's financial year beginning 1 October 2024.

The Group has carried out a Pillar Two impact assessment on the most recent financial information
available for the constituent entities within the Group. Based onthe assessment, the Pillar Two effective
taxratesinmost of the jurisdictions in which the Group operates are above 15%.However, there are a
very limited number of jurisdictions where the transitional safe harbour relief is unlikely to apply, and the
Pillar Two effective taxrate is expected to be below15%. The Group continues to monitor and evaluate
the domestic implementation of the Pillar Tworules in the jurisdictions inwhich it operates but does not
expect amaterial exposure based on legislation thatis currently enacted or substantively enacted.

10. Dividends
The following dividends were paid in the year per qualifying ordinary share:

2024 2023

Paymentdate £m £m

2.5p final dividend for 2023 (final dividend for 2022: nil) 29February 2024 19.9 -
1.2p interim dividend for 2024 (interim dividend for 2023: nil) 31May 2024 96 -

After the balance sheet date a final dividend of 2.3 p per share per qualifying ordinary share (£18.4m)
was proposed by the directors. The dividends have not been provided for.
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11. Property, plant and equipment Impairment of property, plant and equipment and right-of-use assets

Land, buildings Equipment,

indleasehold  fixturesand The Group tests assets forimpairment when animpairment trigger is identified. The Group's property,
improvements fittings Total  plantand equipmentisrelatively short lived in nature and consequently management have not identified

Em Em Em_ impairment triggers relating to climate risks. The assessments triggered by specific factors in each
Cost country were undertaken at year end and as aresult the cumulative netimpairment charges of £171m
At10ctober 2022 3792 1001.3 13805  (2023:£2.4m)to property, plant and equipment and net £6.3m (2023: £3.2m) to right-of-use assets
Additions 379 1820 2199 wererecordedduring the year. The impairments primarily relate to units which the Group has made
Acquisitions 215 44 259  thedecisiontoexit.
DlSpOSB'IS o (78) (mg) (n96) The Group has identified each operating site, such as anairport or rail station, as a cash-generating
Reclassifications 116 (116) ~  unit(CGU)forthe purpose of the impairment review, on the basis that within one site the units are
Effects of movements in foreign exchange (286) (406) (69.2) interdependent because the market dynamics (and thus cash inflows and outflows) in one unit could
Other movements? - 74 74  impactotherunits.
Z{ji?{SeptemberZOZB 423?1 ]28?7] ]'4;;1]'? Therecoverable amount of a CGU is determined from value-in-use calculations. The key assumptions

tons 5 ’ ) . forthese calculations are discount rates and cash flow forecasts. The cash flow forecast period is

Acquisitions - 256 256  hasedon length of the remaining lease term of contracts held within asite. The values applied to the
Disposals (10.4) (49.4) (59.8) keyassumptions inthe value-in-use calculations are derived from a combination of internal and external
Reclassifications' 10.5 (10.5) - factors,based onpast experience together with management's future expectations about business
Effects of movements in foreign exchange (37) (613) (98.4) perfor‘man_ce.The pre-tax discount rates usgd reflectthe timeyalue ofmpneyand are basgd onthe
Other movernents2 (0.7) 106 9.9 Group's weighted average cost of capital, adjusted for specificrisks relating to the country inwhich

: : : the CGU operates. Inputs into the discount rate calculation include a country risk-free rate and inflation
At 30 September 2024 4385 1154.8 1593.3  differential to the UK, country risk premium, market risk premium and company specific premium.
Depreciation
At10ctober 2022 (247.6) (663.6) (91.2)
Charge for the year (329) (737) (106.6)
Impairments - (24) (24)
Disposals 82 m.2 1194
Effects of movementinforeign exchange 194 234 428
At30September 2023 (2529) (605.1) (858.0)
Charge for the year (410) (87.6) (128.7)
Impairments (2.7) (14.4) (17.)
Disposals 94 477 571
Effects of movementinforeign exchange 210 284 49.4
Other movements? 0.7 0.1 0.8
At 30 September 2024 (265.6) (630.9) (896.5)
Net book value
At 30 September 2024 1729 523.9 696.8
At30September 2023 160.9 426 586.9

1 Reclassifications arise from costs capitalised as work in progress assets that are initially allocated to equipment, fixtures and fittings
andsubsequently on completion of the assets arereallocated to the correct classification.

2 Includedinother movementsis £11.5m (2023:£7.4m)inrespect of increases to the restoration costs provision (see note 23).

3 Theamountincludes £22.8minrelation to the five significant acquisitions disclosed innote 31and £2.8minrelation to other acquisitions.
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12. Goodwill and intangible assets Indefinite life intangibles comprises of SSP's brands, which are protected by trademarks and for which
S - thereisnoforeseeable limit to the period over which they are expected to generate net cash inflows.
N tangible intangible These are considered to have anindefinite life, given the strength and durability of these brands and the
Goodwill assets assets Software Total  level of marketing support provided. The nature of the food and beverage industry is that obsolescence
Cost Em Em Em Em Em_ isnotacommonissue, with our major brands being originally created over 20 years ago.
o0s
At 30 September 2022 658.4 580 688 1265 91.7  Software additions include capitalised payroll costs of £12.0m (2023: £7.7m).
Additions - - - 226 226
Business acquisitions 26 _ _ _ 26 Goodwillandindefinite life intangible assets are allocated to groups of cash-generating units (CGUs).
Disposals - B B (122) (]2'2) Details of goodwill and indefinite life intangible assets allocated to groups of CGUs are providedinthe
' ~' tablebelow:
Effects of movementin foreign exchange (265) - (0.4) 17 (25.2) apiebEow —— m't”a:;i”l'etgs‘;ets
At30September 2023 634.5 580 68.4 1386 8995 2024 2023 2024 2023
Additions - - - 369 369 em o £m S
Business acquisitions' 80.5 - 0.8 - 813 EK_%FEIandtUK ]0]45;? 1014;9] 355 555
Disposals - - - (0.4) (0.4) Tatbourme : : - -
Effect of movements inforeign exchange (27.2) - (0.5) (34) (311 North America 326 17.7 - -
Other movements? - - - 20 20 Era;n'ce 52‘31' 62;2 25 25
At30 September 2024 687.8 58.0 687 1737 9882 Szag,l'n“m e e ) )
Amortisation Germany 309 322 - -
At30September 2022 (60.4) - (64.6) (85.0) (210.0) Switzerland 26.6 269 _ B
Charge for the year - - (09 (88) (97) Finland 203 212 _ B
Impairments (125) - - - (12.5) Norway 645 698 _ B
Disposals - - - 1.4 1.4 Sweden 346 445 _ B
Effect of movementsinforeignexchange 05 - 02 17 24 Denmark 23'3 24'3 _ B
At30September 2023 (72.4) - (65.3) (80.7) (2184)  Greece 46 47 - -
Charge for the year - - (0.7) (7.9) (8.6) Egypt 47 80 - _
Impairments (9.6) - - - (9.6) Hungary 09 10 - _
Disposals - - . 0.4 04 Australia 715 97 - -
Effect of movementsinforeign exchange 09 - 0.2 26 37 HongKong 26.6 289 - -
At 30 September 2024 (811) - (65.8) (85.6) (232.5) China - 06 - _
Net book value Thailand n3 1.0 - -
At 30 September 2024 606.7 58.0 29 881 7557 India 244 268 - -
At30September 2023 5621 58.0 31 579 6811 606.7 5621 58.0 580

1 Theamount of goodwill frombusiness acquisitions during the year includes goodwill of £79.9mnrelation to the five significant acquisitions . . . P . .
disclosedinnote 31 and £0.6minrelation to other acquisitions. The Group tests annually for impairment, or more frequently if there are indicators that goodwill might

2 Theamountincludes £2.0minrelation toreclassification from property, plant and equipment. be impaired. Following the test, the goodwill impairment of £9.0m (2023: £nil) was identified inrelation to
Sweden following the renewal of anumber of contracts inthe air channel on higher rents. The recoverable
amount of £41.3mas at 30 September 2024 was based on value-in-use and was determined at the level
of the CGU. The pre-tax discount rate applied to cash flow projections is 12.1% (2023:14.0%).
Management have included considerations relating to climate risk in the cashflows underpinning
the value-in-use model.
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12. Goodwill and intangible assets continued
Inthe prior year following the test, the goodwillimpairment of £12.5m was identified inrelation

Overview
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13. Right-of-use assets
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toRail Gourmet UK within the UK segment due to a contract loss. The recoverable amount of £13.1m buildmgﬁﬁ Equipment,
as at 30 September 2023 was based on value-in-use and was determined at the level of the CGU. Concessions leasehold fixtures
The pre-tax discount rate applied to cash flow projections was 131% contracts improvements - andfittifgs fotal
Therecoverable amounts of a group of CGUs (i.e. a country) have been determined based on value-in-use Atl QFtoberZOZZ /094 267 02 /363
calculations. These calculations require the use of estimates and assumptions over a forecast period Additions 4035 41 28 4104
consistent with the most up-to-date budgets (the Group's Medium Term Plan) and plans that have been  Acquisition 345 - - 345
formally approved by the Board. Depreciation charge in the period (185.2) (7.7) (1.6) (194.5)
. ) Remeasurement adjustments (19.3) 18 - (17.5)
The key assumptions for these calculations are shown below: Impairments (32) _ _ (3.2)
2024 203 Currency translation (331) (14) - (345)
gomthroe DS w29 At30September 2023 9066 235 14 9315
North America 2.0% 14.3% 27% 11.7%  Additions 279.4 51 0.3 2848
Continental Europe 0.7-21% 121-15.7% 21-23% 11.3-156%  Acquisition 10.5 - - 10.5
UK &Ireland 2.0% 13.0% 21% 131%  Depreciation charge in the period (228.5) (6.8) (0.8) (236.)
Rest of the World 2.0-6.5% 12.7-37.5% 20-60% 11.5-339%  Remeasurementadjustments (37) 17 - (2.0)
Impairments (67) (0.2) - (6.3)
The values applied to the key assumptions in the value-in-use calculations are derived froma Currency translation (49.0) (1.4) - (50.4)
combination of internal and external factors, based on past experience together with management's At 30 September 2024 1,009.2 219 09 1,0320

future expectations about business performance. The terminal growthrates are based on published
economic statistical research for 2029. The discount rates (pre-tax) reflect the time value of money
andare based on the Group's weighted average cost of capital, adjusted for specificrisks relating to the
country whichrepresents a group 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 believes 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
beenperformedoneach of these key assumptions with the other variables held constant. Anincrease
inthe discount rate by 1% would result in additional impairments of £5.0m in Sweden and £0.6min Hong
Kong; areductionin the terminal growthrate by 1% would result in additional impairments of £3.9min
Sweden. Thereductionin EBITDA ona pre-IFRS 16 basis of 10% in each forecast year would result in
additionalimpairments of £5.5min Sweden, £0.7minHong Kongand £0.6m Finland.

Impairment of right-of-use assets and sensitivity analysis
Details of the impairment methodology and sensitivity analysis for right-of-use assets are provided

innoteTl.
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14. Investments in associates 15. Deferred tax assets and liabilities

The Group uses the equity accounting method to account for its associates, the carrying value of which Recognised deferred tax assets and liabilities
was £21.5mas at 30 September 2024 (2023:£16.2m). The following table summarises the movement Deferredtaxassets and liabilities are attributable to the following:
ininvestments inassociates during the year:

Assets Liabilities
2024 2023 2024 2023 2024 2023
£m £m £m £m £m £m
At the beginning of the year 16.2 170 Intangible assets 04 08 (13.4) (12.8)
Additions n2 80 Property,plantand equipment 1.6 97 (13.) -
Share of profits for the year 5.4 7.2 Provisions 48 6.1 - -
Dividends received (9.6) (73) Taxlosses carriedforward 59.8 446 - -
Currency adjustment (1.5) (17) Surplusinterestexpense carried forward 125 17.0 - -
Impairment - (6.7) Pensions - 0.5 (0.8) (12)
Other’ (0.2) (03) ROUassetsandlease liabilities 127 14 (16.4) (15)
At the end of the year 215 162  Other 58 51 (9.4) (85)
_ _ N - _ - _ Deferred tax assets/(liabilities) 97.6 952 (53.7) (24.0)
L umiateRossen I 205k Cypr s irport (FAR)imitedgents vedprofis xceecing theaccumaiealossesirougi rorwerdondine crovp  22t-OfF (134) (42) 13.4 42
recognised its share amounting to £3.2m. Cyprus Airports (F&B) Limited also paid out dividends in the amount of £3.6m. Deferred tax assets/(liabilities) 84.2 910 (397) (]98)
InAugust 2023, the Group invested £7.7min its French associate undertaking, Epigo SAS (‘Epigo). ) )
However, as at the date of this investment there were unrecognised losses from Epigo SAS, and Movement innet deferred tax during the year:
therefore the impairment of £6.7mwas recorded as at 30 September 2023. Recognised
30September - Reco_g_n!sed inincome Recognised ;urrency 30 September
InOctober 2023, the Group acquired anon-controlling 50% interest in Extime Food & Beverage Paris 2023 inacquisitions - statement inreserves  adjustment 2024
SAS (‘Extime’) for the consideration of £10.5m with a controlling interest held by Aeroports de Paris. Intangible assets (120) - (10) - - (13.0)
InSeptember 2024 Exti dEpi legall d. Property, plant
nSeptember xtime and Epigo were legally merge andequipment 97 B 218) B 05 (116)
During 2024 the Group also invested £0.7m in GMR Hospitality Limited (India). Provisions 61 - (11) 01 (03) 48
Tax losses carried forward 446 - 155 05 (0.8) 59.8
The financial information of the Group's associates included in their own financial statements required Surplus interest expense
by IFRS12'Disclosure of Interests in Other Entities'has not been presented as all the Group's associates  arried forward 17.0 . (4.5) _ _ 125
areimmaterial individually. Details of the Group's interests inassociates are shown in note 42. Pensions (07) B B 01 (01) (0.7)
ROU assets and
lease liabilities 99 (15.5) 25 - (05) (3.6)
Other (34) - (03) - - (37)

712 (155) (107) 07 (12) 445
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15. Deferred tax assets and liabilities continued

Deferredtaxassets arereviewed at each reporting date, taking into account the future expected profit
profile and business model of each relevant company or country, evidence of historic taxable profits and
any potential legislative restrictions on use. In considering their recoverability, the Group assesses the
likelihood of their being recovered within areasonably foreseeable timeframe, being typically a minimum
of five years, and using the Group's medium-term plan, consistent with the basis used for the viability
assessment and for impairment testing.

During the period, additional deferred tax assets of £18.2mhave beenrecognised inrespect of part of
the USbusiness's significant accumulated tax losses and other timing differences following convincing
evidence fromincreases in taxable profits during the year and further growth forecast over the
medium-term, driven by strong net contract gains and the contributions made by recent acquisitions.
Inassessing the appropriate amount of deferred tax asset to recognise, consideration was given to the
length of time remaining on existing contracts compared to the length of time it is expected it would
take for the US business to use all of its tax losses and other deductions.

The amount of the asset recognised represents the Group's best estimate of probable taxable profits
arising over the average remaining length of contracts and carries with it a degree of uncertainty due
totheinherent challenges of calculating taxable profits beyond the normal planning cycle. Sensitivities
have beenrun onthe average remaining contract length assumption, with alyear change being
considered areasonable possible change for the purposes of sensitivity analysis. A one-year reduction
in the average remaining contract length would reduce the recognised deferred tax asset by £3.3m.
Aone-year increase in the average remaining contract length would resultin anincrease in deferred
tax assetrecognition of £3.6m.

As atthe end of the period, a potential deferred tax asset of approximately £50m remains unrecognised.
This position, as well as the appropriateness of the recognition policy for deferred tax assets relating
toother countries, will continue to be reviewed at each balance sheet date.
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Unrecognised deferred tax assets and liabilities
Unrecognised deferred tax assets and liabilities in these financial statements are attributable
to the following:

Grossvalue of
temporary differences

2024 2023

£m £m

Taxlosses 5945 696.1
Provisions and other temporary differences 100.2 910
Property, plant and equipment 6.3 86
701.0 7957

Deferredtaxassets onthe above have not beenrecognised either because of uncertainty over the future
ability of the relevant companies to generate taxable profits against which to offset them, or because
the deferred tax assetsrelate to taxlosses which are subject torestrictions onuse or forfeiture due,
forexample, to timerestrictions or change in ownership rules. Of the total unrecognised tax losses
£6.2m(2023: £52.1m) will expire at various dates between 2025 and 2029.

The largest proportionrelates to carried forward losses in overseas territories, principally France and
Germany, where the use of those losses is not considered probable in the near future, and the US where
the use of losses is only considered probable within the average remaining life of the US lease contracts.

There are unremitted earnings in overseas subsidiaries of £46.1m (2023: £35.0m) which would be
subject to additional tax of £4.6m (2023: £3.5m) if the Group chooses to remit those profits back to
the UK. No deferred tax liability has been provided on these earnings because the Group is ina position
to controlthereversal of the temporary differences and it is probable that such differences will not
reverse in the foreseeable future.

As stated at note 9. Taxation, the Group is continuing to evaluate the impact of the OECD’s BEPS Pillar
Tworules. The Group has applied the mandatory exceptionintroduced by the amendment made to IAS 12
Income Taxes inMay 2023 under which a company is required not to recognise or disclose information
aboutdeferredtaxassets and liabilities related to Pillar Two income taxes.
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16. Inventories
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19. Short-term and long-term borrowings

2024 2023 2024 2023
£m £m £m £m
Foodandbeverages 36.6 364  Current liabilities
Other 89 6.0 Bankloans (12.2) (12.6)
455 424 (12.2) (12.6)
Non-current liabilities
17. Trade and other receivables Bank loans (314) (3344)
2024 2023 USPrivate Placement notes (521.0) (3484)
: £m Em (8473)  (6828)
Tradereceivables 310 450
Otherreceivables’ 183.4 146.8 US Private Placement (USPP') Notes
Prepayments 384 335 Asat30September 2024 and following the new issuance of €240m in April 2024 (£205.4m), the Group
Accruedincome 19.6 145 had USPP Notes totalling £521.0m.
2724 2398
: USPP notes are shown net of unamortised arrangement fees totalling £nil as at 30 September 2024
Of which: (2023:£0.2m).
Non-current (other receivables) 105.7 812
Current 166.7 1586 Inaddition to the coupon detailed below, an additional credit rating fee of 0.50% continued to be applicable

1 Otherreceivables include long-term security deposits of £57.8m(2023: £48.0m) relating to some of the Group's concession agreements,
sales taxreceivable of £19.6m (2023: £16.4m), purchasingincome of £17.7m (2023:£15.1m) and £54.3m (2023: £20.8m) due fromnon-controlling
interestequity shareholders in certain of the Group's US subsidiaries which relate to capital contributions owedinreturn for their equity stakes.
These contributions are used towards unit fixed assetbuildouts and are received inaccordance with the cashrequirements of the subsidiary.
Capital contributions owed by the Group company whichis the immediate parent of these subsidiaries are eliminated on consolidation.

The value of contract assets was not material at the reporting date.
18. Cash and cash equivalents
2024 2023
£m £m
Cashatbankandinhand 157.1 2476
Cashequivalents 97.7 557
2548 3033

until the Group regainedits private investment grade rating in June 2024 (1.0% as at 30 September 2023).

The following notes were drawn as at 30 September 2024

Drawn Currency Amountin Coupon Maturity
Oct 2018 usb 39,106,000 4.35% Oct 2025
Oct2018 GBP 21,000,000 285% Oct 2025
Jul 2019 USD 64,652,400 4.06% Jul2026
Oct 2018 UsD  38986,800 4.50% Oct 2028
Oct 2018 GBP 20,404,000 3.06% Oct 2028
Oct2018 usb 39,165,600 460% Oct 2030
Jul2019 EUR 56,741,800 211% Jul2031
Dec2019 usb 65,129,200 4.25% Dec2027
Dec2019 USD 64,652,400 435% Dec2029

Apr2024 EUR 240,000,000 489% Apr2029
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19. Short-term and long-term borrowings continued

Bank loans held through the Group's UK subsidiary SSP Financing Limited

As at 30 September 2024, the Group had Term Loan borrowings of £296.2m whichmature on12 July 2027
andaccrue cash-pay interest at the relevant benchmark rate plus a margin. For the GBP portion, the margin
was 2.50% from10ctober 2023 up to 20 December 2023, then it reduced to 2.00% up to 3 June 2024,
finally rising to 2.25%. For the EUR portion, the margin stayed at 2.50% up until 3 June 2024 wheniit
reduced to 2.25%, back in line with the GBP margin.

As at30 September 2024, the Group's £300m Revolving Credit Facility (RCF') remained undrawn.

The Group exercised its I-year optional extension, as agreed by the parties, onits RCF, whichis now
maturing on12 July 2028. When drawn, this facility accrues cash-pay interest at the relevant benchmark
rate plus amargin, whichwas 2.00% per annum as at 30 September 2024. A commitment and utilisation
feealso applies to this facility.

Under its facilities agreements, the Group must comply with two key financial covenants onan

ongoing basis: Net Debt Cover less than 3.25:1, being the ratio of Net Debt to EBITDA; and Interest Cover
more than 4:1, being the ratio of EBITDA to Interest Expense, EBITDA being on an adjusted underlying
pre-IFRS 16 basis. These covenants are tested biannually.

Bank loans held through subsidiaries in France and India
Anumber of the Group's subsidiaries in France and India have local facilities. These are summarised
as follows:

France

As at 30 September 2024, anumber of subsidiaries in France had total outstanding borrowings of
EUR26.5m (£22.0m)(2023:EUR 40.2m or £34.8m). A portion of this debt (EUR9.5m) has interest of
214% per annumand is subject to monthly repayments, with finalmaturity in March 2026. The remaining
portion (EUR170m) has interest at 2.18% per annum and is repaid quarterly, with final maturity in
December 2027.

India
As at30 September 2024, the Group's Indian subsidiaries had borrowings of £0.8m (2023: £1.6m).
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20. Trade and other payables
2024 2023

£m £m

Trade payables (139.2) (16.5)
Other payables' (196.6) (194.3)
Other taxation and social security (29.5) (30.0)
Accruals? (350.8) (398.2)
Deferredincome (2.4) (34)
(718.5) (742.4)

1 Includingnon-current payables amounting to £1.5m (2023: £1.3m).
2 Accruals mainly relate torentand capital expenditure.

Other payablesinclude capital creditors of £14.7m (2023: £11.8m), accrued holiday pay of £ 29.8m
(2023:£29.2m), employee related costs of £93.2m (2023: £94.8m) and sales tax of £39.8m
(2023:£28.6m).

The value of contract liabilities was not material at the reporting date.

21. Lease liabilities

2024 2023
Beginning of the year (1,028.7) (854.6)
Additions (284.8) (410.7)
Acquisitions (47.7) (233)
Interest charge in the year (621) (537)
Payment of lease liabilities 280.7 2506
Remeasurement adjustments 10.7 264
Currency translation 428 36.0
At 30 September (1,089.1)  (1,0287)
Of whichare:
Current lease liabilities (298.7) (2523)
Non-current lease liabilities (790.4) (776.4)
At 30 September (1,089.1)  (1,0287)
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21. Lease liabilities continued
There have beenno deferred fixed rent payments in the current year (2023: £nil).

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 £735.8m (2023: £645.3m), with £280.7m
(2023:£250.6m) being the payment of lease liabilities. The remaining rent payments are not capitalised
under IFRS16, with £11.8m (2023: £10.8m) relating to short-term leases and £452.0m (2023: £386.0m)
tovariable leases. There was animmaterial cash outflow for low-value leases.

The Group received animmaterial amount of income from subleasing right-of-use assets during the year.

Thefollowing table summarises the impact that areasonable possible change inincremental borrowing
rate ('IBR’) would have had on the lease liability additions and modifications recognised during the year:

Increase/(decrease)in
lease liability recognised

£m
IncreaseinIBRof1% (24.5)
Decrease inIBRof 1% 225

22. Post-employment benefit obligations

Group

The Group operates anumber of post-employment benefit schemes including both defined contribution
and definedbenefit schemes. Inrespect of the defined contribution schemes, amounts paid during the
yearwere £214m (2023: £16.6m) 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 acombination of funded and unfunded defined benefit schemes across Europe,
therespective net plan liabilities of which are presented below:

2024 2023

£m £m

Funded schemes (see (a) below) 12 05
Unfunded schemes (see (b) below) (10.0) (97)
(8.8) (9.2

These defined benefit plans expose the Group to actuarialrisks, 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 topay £1.3min contributions to its defined benefit plans in 2025. As at 30 September
2024, the weighted average duration of the defined benefit obligation was 12 years (2023:14.4 years).

Information disclosed belowis aggregated by funded and unfunded schemes.

Overview
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(a) Funded schemes

The Group operates funded schemes in the UK and Norway. In the UK, the Group participatesin

the Railways Pension Scheme (RPS) via the Rail Gourmet UK Limited Shared Cost Section (RG section),
whichis afinal salary scheme and provides benefits linked to salary at retirement or earlier date of
leaving service. The RG section covers some permanent managerial, administrative and operational
staff of Rail Gourmet UK Limited and is closed to new entrants.

InJune 2023, the High Court handed down a decisionin the case of Virgin Media Limited v NTL Pension
Trustees |l Limited and othersrelating to the validity of certain historical pension changes due to the lack
of actuarial confirmation required by law. In July 2024, the Court of Appeal dismissed the appeal brought
by Virgin Media Limited against aspects of June 2023 decision. The conclusions reached by the courtin
this case may have implications for other UK defined benefit plans. The Company and pension trustees
are currently considering the implications of the case for the Rail Gourmet UK Limited Shared Cost
Section. The defined benefit obligation has been calculated onthe basis of the pension benefits currently
being administrated, and at this stage the directors do not consider it necessary to make any
adjustments as aresult of the Virgin Media case.

The RG sectionwas subject toits last full actuarial valuation by a qualified actuary as at 31 December
2022.Theseresults have beenused by a qualified independent actuary in the valuation of the scheme
asat 30 September 2024 for the purposes of IAS19°Employee Benefits'

The actuarial valuation as at 31 December 2022 and arevised Schedule of Contributions has been agreed
betweenthe Trustees and the Company.

Theresults of the triennial funding valuation of the RG section, as at 31 December 2022, showed a
funding level 0f102.40%. The reductioninthe funding level, compared to the 2019 valuation, was due
to some de-risking of the investment strategy by the Trustees.

Following the finalisation of the 31 December 2022 valuation the agreed contribution rates were

as follows:

From1January 2023 to 31December 2023 - Employee contributionrates were 12.2% and with effect
from1January 2024 would reduce to 1116%.

From1January 2023 to 31December 2023 - Employer contribution rates were 22.10% and with effect
from1January 2024 would reduce to 16.74%.

The contributionrates are applied to the greater of Section Pay and 50% of total Pensionable Pay
and any Pensionable Restructuring Premium.
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22.Post-employment benefit obligations continued
Major assumptions used in the valuation of the funded schemes on a weighted average basis are set
outbelow:

2024 2023
Discountrate applied to scheme liabilities 4.8% 52%
Rate of increaseinsalaries 3.4% 36%
Rate of increase in pensions in payment 2.6% 2.7%
Inflation assumption 3.2% 33%
Atthebalance sheet date, scheme members were assumed to have the following life expectancies at age 65:

2024 2023
Male pensioner now aged 65 208 209
Female pensioner now aged 65 228 229
Male pensioner now aged 40 235 235
Female pensioner now aged 40 26.8 268

Sensitivity analysis
Changes at the reporting date to one of the relevant actuarial assumptions by 1.0%, holding other
assumptions constant, would have affected the defined benefit obligation by the amounts shown below:

Defined benefit obligation

Increase Decrease
As at 30 September 2024 £m £m
Discountrate applied to scheme liabilities 33 (4.0)
Rate ofincreasein salaries (11) 1.0
Rate of increase in pensions in payment (0.5) 0.5
Inflation assumption (1.3) 16
Mortality rates (change of 1year) (0.8) 0.8

Although the analysis does not take account of the full distribution of cash flows expected under
the plans, it does provide an approximation of the sensitivity.

The major categories of assets inthe funded schemes and their percentage of the total scheme assets were:

2024 2023
Equities, of which: 19.1% 259%
-actively traded 14.6% 151%
Property andinfrastructure 22.4% 237%
Fixedinterestinvestments 54.3% 493%
Cash 4.2% 11%
Total assetsrelated to:
-RGscheme 85.4% 84.9%
-Norway 14.6% 151%

Overview
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Property investments are held at fair value, which has been determined by an independent valuer.
Fixedinterest investments are valued using observable market data.

The fair value of the scheme assets and the present value of the scheme liabilities of the funded
schemes were:

20£24 20{23
Fairvalue of scheme assets 322 320
Present value of funded liabilities (30.4) (30.8)
Surplus 18 12
Withholding tax payable’ (0.6) (07)
Net pension asset 12 05

1 TheGrouphasrecognisedapensionsurplus for the RG scheme onanaccounting basis. This surplus is presented net of awithholding
taxadjustment of £0.6m (2023: £0.7m) which represents the tax that would be withheld on the surplus amount.

The following amounts have been recognised in balance sheet for each scheme:

2024 2023
£m £m
-RGscheme
Pensionassets 26.9 264
Pension liabilities (25.0) (25
Net defined benefit assets recognised in balance sheet’ 19 13
-Norway
Pension assets 47 48
Pension liabilities (5.4) (5.6)
Net defined benefit liabilities recognised in balance sheet (0.7) (08)
Total net defined benefit assets recognised in balance sheet 12 05
1 Thebalanceisincluded within Otherreceivables as at 30 September 2024 and 30 September 2023.
2024 2023
£m £m
Current service cost (reported in employee remuneration) (0.2) (0.2)
Netinterest on pensionscheme assets and liabilities
(reportedin finance income and (expense)) (0J) 04
Total amount (charged)/credited (03) 02
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22.Post-employment benefit obligations continued
Changes inthe present value of the scheme liabilities are as follows:

2024 2023
£m £m

Scheme liabilities at the beginning of the year (30.8) (314)
Current service cost (0.2) (02)
Past service cost - -
Employee contributions -
Interest on pension scheme liabilities (1.7) (15)

Remeasurements:
- arising from changes in demographic assumptions - (0.7)
-arising from changes in financial assumptions 0.2 08
-arising from changes in experience adjustments - (0)
Benefits paid 16 1.6
Curtailment - 03
Currency adjustment 0.5 04
Scheme liabilities at the end of the year (30.4) (30.8)
Changes in the fair value of the scheme assets are as follows:

2024 2023

£m £m

Scheme assets at the beginning of the year 320 381
Interestincome 16 19
Employer contributions 0.2 04
Employee contributions - -
Remeasurement:
-arising from changes in financial assumptions 0.7 (5.9)
-arising from changes in experience adjustments - (0.2
Benefits paid (1.6) (1.6)
Curtailment (0.2) (03)
Currency adjustment (0.5) (04)
Scheme assets at the end of the year 32.2 320
The following amounts have beenrecognised directly in other comprehensive income:

2024 2023

£m £m

Remeasurements 10 (41)
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(b) Unfunded schemes

The principalunfunded 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 planis 65.
Employeesin 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
arevaluedinaccordance withIAS19 and have been updated for the year ended 30 September 2024

by aqualifiedindependent actuary.

There have beenno changes to scheme contributions to preserve equity in the year.

The major assumptions (on a weighted average basis) used in these valuations were:

2024 2023
Rate of increase insalaries 23% 23%
Rate of increase in pensions in payment and deferred pensions 11% 11%
Discountrate applied to scheme liabilities 3.4% 42%
Inflation assumption 21% 21%

Atthe balance sheet date, scheme members were assumed to have the following life expectancies
atage65:

2024 2023
Pensioner now aged 65 233 231
Pensioner now aged 40 247 246

Sensitivity analysis
Changes at thereporting 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

As at 30 September 2024 |I1CI'ea£5me DECI'EEESme
Discountrate applied to scheme liabilities 0.5 (0.6)
Rate of increase in salaries (0.3) 03
Rate of increase in pensions in payment (03) 03
Inflation assumption (0.6) 05
Mortality rates (change by 1year) (0.2) 02

Although the analysis does not take account of the full distribution of cash flows expected under
the plans, it does provide an approximation of the sensitivity.
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22.Post-employment benefit obligations continued

The present value of the scheme liabilities of the unfunded schemes was:

2024 2023

£m £m
Net pension liability (10.0) (9.7)
The movement in the liability during the year was as follows:

2024 2023

£m £m
Deficit in the schemes at the beginning of the year (9.7) (98)
Currentservice cost (0.2) (0.2)
Contributions 0.7 0.7
Interest on pension scheme liabilities (0.3) (0.2)
Remeasurements:
-arising from changes in financial assumptions 0.1 0.2
- arising from changes in demographic assumptions - -
-arising from changes in experience adjustments 1.0 (05)
Currency adjustment 04 0.
Deficit in the schemes at the end of the year (10.0) (97)

The following amounts have been chargedinarriving at profit for the year inrespect of these schemes:

2024 2023
£m £m
Current service cost (reported in employee remuneration) (0.2) (0.2)
Interest on pension scheme liabilities (reported in finance income and expense) (0.2) (0.2)
Total amount charged (0.4) (0.2)
The following amounts have beenrecognised directly to other comprehensive income:
2024 2023
£m £m
Remeasurements (0.9) (03)
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23. Provisions

Restoration
costs

Restructuring
andsite exit
costs

Other

Total

£m £m £m £m
At10ctober 2023 (26.0) (40 (25.9) (56.0)
Createdinthe year (11.5) (38) (5.6) (209)
Exchange differences - 06 10 16
Unwind of discount (07) - - (07)
Acquisitions - - (32 32
Unused amountsreversed - 16 4.0 56
Utilised 48 18 57 123
At 30 September 2024 (33.4) (3.9 (24.0) (61.3)
Representedby:
Current (36) (3.9) (18.6) (267)
Non-current (29.8) - (5.4) (35.2)
(334) (3.9 (24.0) (61.3)

Provisionforrestoration costs represents estimates of potential costs tobe incurredinrestoring

asitetoits original conditionwhenit is vacated at the end of the lease terminaccordance with statutory
requirements. Where the lease terms give the company the option to extend the lease and its extension
is probable orin countries where these payments are not required, no provision is made. The utilisation
of this provision depends on commercial practices of the channel and geography of each site,and when
acontractisrenewedis notincurred. The provisions will be utilised at the end of the lease terms, which
typically vary between one and tenyears in length. The discount rate used as at 30 September 2024

was 2.9% (2023:3.9%).

Within Other provisions, litigation provisions amounted to £4.2min aggregate at 30 September 2024
(2023:£10.2m). The remaining amount represents probable expected costs in legal and related matters

and are not material individually.

24. Capital andreserves
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
At30September 2023 796,529,196 86 4727
Ordinary sharesissuedinrelation
tothe Group's share plans 1,966,000 - -
At 30 September 2024 798,495,196 8.6 4727
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24, Capital and reserves continued

Ordinary shares

The ordinary shareholders are entitled to receive notice of, attend, and speak at and vote at general
meetings of the Company. Ordinary shareholders have one vote for each ordinary share held by them.

Employee benefit trust

The SSP Group plc Share Incentive Plan was established in 2014, in connection with the Company’s UK
Share Incentive Plan (UK Trust). The SSP Group plc Share Plans Trust was established in 2018, in connection
with the Company's share option plans (Share Plan Trust). Details of the Company's share plans are set
outinthe Directors'Remuneration Report on page 138 as part of the Annual Report on Remuneration.

Reserves
Details of reserves (other thanretained earnings) are set out below:

Capital Cashflow
redemption Translation hedging Other
reserve reserve reserve reserve Total
£m £m £m £m £m

At30September 2022 12 (9.0) - - (7.8)
Net gain onhedge of net investments
inforeign operations - 339 - - 339
Other foreign exchange translation
differences - (382 - - (382
Purchase of non-controllinginterest
insubsidiary - - - (38) (38)
Deferredtax charge ongains arising
onexchange translation differences - (1) - - (1)
At30September 2023 12 (14.4) - (38) (17.0)
Net gain onhedge of net investments
inforeignoperations - 36.1 - - 36.1
Other foreign exchange translation
differences - (38.8) - - (38.8)
Effective portion of change infair value
of Cash flow hedge - - (0.7) - (0.7)
Purchase of non-controlling interest
insubsidiary - - - 03 03
Deferredtax credit onlosses arising
onexchange translation differences - 05 - - 05
Deferred tax credit on cash flow hedges - - 0.1 - 0.1
At 30 September 2024 12 (16.6) (0.6) (3.5) (19.5)
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Capital redemption reserve
The capitalredemptionreserve relates to the cancellation of the deferred ordinary shares in 2015.

Translation reserve

Thetranslationreserve comprises all foreign exchange differences arising since 1 October 2010, the
transition date to IFRS, from the translation of the financial statements of subsidiaries with non-Sterling
functional currencies, as well as from the translation of liabilities that hedge the Group's net investment
in foreign subsidiaries.

Cash flow hedging reserve
The hedging reserve inthe comparative year comprised the cumulative net change in the fair value
of the Group's interest rate swaps.

Otherreserve

The Otherreserverelates to the acquisition of additional 25% stake in SSP AmericaSFO LLC

in 2023 when the Group acquired 25% of SSP America SFO LLC changing its ownership from 65%

to 90% for the total consideration of £0.9m. As at the date of acquisition, the 25% of the accumulated
non-controlling interest amounted to £1.1m (loss) with the receivable balance due from non-controlling
interest shareholders of £1.7m being waived. Given the Group remained the ultimate controlling party,
the transaction did not meet the definition of abusiness combinationin accordance with IFRS 3, thus
it qualified for atransactionbetween parties under common control. Therefore, the loss from this
transaction of £3.8mwasrecordedin Otherreserve.

Prior to14 December 2023 the Group held a controlling 50% interest in SSP Brazil with the residual value
of accumulated non-controlling interest (losses) of £6.7m.0n14 December 2023, the Group purchased
theremaining 50% interest in SSP Brazil, taking its ownership to 100%. The consideration paid for the
additional 50% interest in SSP Brazil was equivalent to £0.6m. The gain from this transaction of £0.3m
isrecordedin Otherreserve.

Non-controlling interests

2024 2023

£m £m
At10ctober 95.9 86.0
Share of profit for the year 58.1 480
Dividends paid to non-controlling interests (447) (45.3)
Capital contribution from non-controlling interests 411 78
Acquisitions' 100 95
Purchase of non-controllinginterest in subsidiary 6.7 11
Currency adjustment (n.7) m.2)
At 30 September 156.0 95.9

1 Theamountincludes £8.3m(2023:£9.5m)in relation to the five significant acquisitions disclosed innote 31and £1.7m (2023: £nil) in relation to
otheracquisitions.
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25. Share-based payments

The Group has granted equity-settled share awards toits employees under the former Performance
Share Plan (PSP), the Restricted Share Plan (RSP), the UK Share Incentive Plan (UK SIP) and the
International Share Incentive Plan (ISIP).

Details of the terms and conditions of each share-based payment plan and the Group's TSR comparator
group are provided on page 138 and page 134 respectively, as part of the Annual Report on Remuneration.

Restricted Share Plan

The RSP awards are subject to performance underpins. For Executive Directors and the GEC these
areoutlined on page 138. Should any of the underpins not be met, the Remuneration Committee would
consider whether adiscretionary reductionin the number of shares vesting was required.

Expense in the year
The Groupincurreda charge of £6.0min 2024 (2023: £6.3m) inrespect of the PSP and RSP.

2024 2023

Number of Number of

shares shares

Outstandingat1October 9,202,763 7,114,454
Granted during the year 4,452,991 4,023,285
Exercised during the year (1,267,285) (377,844)
Lapsed during the year (1,089,743) (1557132)
Outstanding at 30 September 1,298,726 9,202,763
Exercisable at 30 September 1,464,601 243,223
Weighted average remaining contracted life (years) 5.4 76
Weighted average fair value of awards granted (£) 22 23

The exercise price for the PSP and RSP awards is £nil.

Details of awards granted in the year

The RSPs granted during the year have been valued with reference to the share price at the date

of the award. Equity-settled awards are measured at fair value at grant date. The fair value of awards
grantedis expensed on a straight-line basis over the vesting year, based on the Company’s estimate
of the number of shares that willactually vest.

No PSPs were granted during the year, or during the prior year.

UK Share Incentive Plan

The UK SIPis 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 placed in trust for a three-year period. The UK SIP has been
inplace since December 2014.
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Foreach12-month plan period from January 2016 to December 2021, the actual entitlement to matching
shares was fixed at one matching share for every two partnership shares purchased. For the period from
January 2015 to December 2015, the actual entitlement was fixed at one matching share for every one
partnership share purchased.

International Share Incentive Plan

TheISIP s a share matching scheme which entitles participating employees to be given up to two

free ordinary shares (matching shares) for each SSP Group plc ordinary share purchased (partnership
shares). The partnership shares are placed in trust for a three-year period. The ISIP has been in place since
September 2015.

For each12-month plan period from November 2016 to October 2022, the actual entitlement 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.

26. Cash flow from operations

2024 2023
Note £m £m
Profit for the year 85.5 56.1
Adjustments for:
Depreciation of property, plantand equipment 1 128.7 106.6
Depreciation of right-of-use assets 13 236.1 1945
Amortisation 12 8.6 9.7
Derecognition of leases under IFRS 16 (mn.2) (79
Impairments 330 181
Share-based payments 25 57 57
Financeincome 8 (19.0) (17.0)
Finance expense 8 ms 96.2
Share of profit of associates (net of impairment) 14 (5.4) (05)
Taxation 9 331 320
Other 42 (0)
611.0 4934
Decrease/(increase) intrade and other receivables 55 (12.2)
Increase ininventories (2.2) (53)
(Decrease)/increase in trade and other payables (including provisions) (21.8) 224
Cash flow from operations 5925 4983




200 SSP Group plc AnnualReport 2024

Notes to consolidated financial statements continued

27.Reconciliation of net cash flow to movement in net debt

Gross debt
Bankand USPrivate
Cashandcash other Placement Totalgross
equivalents borrowings notes Leases debt Netdebt
£m £m £m £m £m £m

At 30 September 2022 5436 (455.2) (384.7) (854.6)  (1694.5) (1150.9)
Net decreaseincash
and cash equivalents (226.9) - - - - (226.9)
Cash outflow from
repayment of term loan - 315 9l - 406 406
Cash outflow fromterm
loans refinancing - 36.8 - - 368 368
Cash outflow fromother
changesindebt - 209 - - 209 209
Cashinflow from other
changes indebt - (1.2) - - (12) (1.2)
Cash outflow from
payment of lease liabilities - - - 2506 2506 2506
Lease amendments? - - - (460.5) (460.5) (460.5)
Currency translation
(losses)/gains (134) 1.2 241 358 711 577
Othernon-cash
movements' - 89 31 - 120 120
At 30 September 2023 3033 (3471) (3484)  (10287) (17242)  (14209)
Netdecreaseincash
and cash equivalents (34.4) - - - - (34.4)
Cashinflow from
USPP drawdown - - (205.4) - (205.4) (205.4)
Cash outflow from
other changes indebt - 14.4 - - 144 144
Cashinflow from other
changes indebt - (7.) - - (7.0) (7.0)
Cash outflow from
payment of lease liabilities - - - 280.7 280.7 280.7
Lease amendments? - - - (383.9) (383.9) (383.9)
Currency translation
(losses)/gains (14.) 79 30.0 428 80.7 66.6
Othernon-cash
movements’ - 5.6 28 - 84 84
At 30 September 2024 2548 (326.3) (521.0) (1,089.1) (1,936.4) (1,681.6)

1 Othernon-cashmovements relate to debt modification gain/(losses), revised estimated future cash flows and effective interestrate of £2.8m

(2023:£12.0m) (see note 8), and £5.6m from consolidating the loans of SSP Brazil following the acquisition of remaining 50% interest.

2 Leaseamendmentsinclude lease acquisitions, additions, interest charge and modifications.
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28. Financial instruments

(a) Fair values of financial assets and liabilities

Allfinancial assets and financial liabilities are carried at amortised cost, except for derivatives which
are held at fair value through the income statement.

The fair values of all financial assets and financial liabilities by class, together with their carrying amounts
showninthe balance sheet, are as follows:

Carrying Fair Carrying Fair
024 2024 3023 5055
£m £m £m £m
Financial assets measured at amortised cost
Cashandcashequivalents 2548 2548 3033 3033
Trade and other receivables 2143 2143 1918 1918
Total financial assets measured at amortised cost 4691 4691 4951 4951
Non-derivative financial liabilities measured at
amortised cost
Bank loans (326.3) (326.3) (347.0) (347.0)
US Private Placement notes (521.0) (521.5) (348.4) (3461)
Lease liabilities (1,089.1)  (1,089.1) (1,0287)  (10287)
Trade and other payables (689.0) (689.0) (712.4) (712.4)
Total financial liabilities measured at amortised cost  (2,625.4) (2,625.9) (24365) (2434.2)

Derivative financial liabilities

Interestrate swaps (0.7) (0.7) - -
Total derivative financial liabilities (0.7) (0.7) - -
Bank loans

Fairvalueis calculated based on the present value of future principal and interest cash flows, discounted
atthe marketrate of interest at the balance sheet date. Bank loans are categorised as level 2 financial
liabilities, whereby inputs which are used in the valuation of these financial liabilities and have a
significant effect on the fair value are observable, either directly or indirectly.

Lease liabilities
Fairvalueisbased onthe present value of the future lease payments, discounted at the rate implicit
inthe lease or, where this is not known, the incremental borrowing rate.

Finance lease liabilities
Fairvalueisbased onthe present value of the future lease payments, discounted at the rate implicit
inthe lease or, where this is not known, the incremental borrowing rate.

Other non-derivative financialinstruments (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.
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28. Financial instruments continued

(b) Credit risk

Concentrations of credit risk withrespect to trade receivables are limited, due to the Group's customer
base being large and diverse, with two external debtors representing more than 10% 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:

20£24 2o£23
Totaltradereceivables 38.8 545
Less:loss allowance (7.8) (95)
31.0 450
Of which:
Notyetdue 12.4 211
Overdue, between 0 and 6 months 223 259
Overdue, more than 6 months 41 75
Loss allowance (7.8) (95)
31.0 450

The movement in the loss allowance inrespect of trade receivables during the year was as follows:

20£24 20£23
At10ctober (9.5) (121)
Chargedinthe year (0.6) (0.6)
Reversedinthe year 19 22
Utilisedinthe year 0.1 0.5
Currency adjustment 03 0.5
At 30 September (7.8) (95)

Expected credit losses

The Group applies the simplified approach and records lifetime expected credit losses for trade
receivables.Loss allowances have beenrecognised for trade receivables that have beenidentified
as creditimpaired. The Group has assessed customer balances inrelation to their operating sector
(suchas air or rail), receivable ageing and other indicators of risk to recoverability.
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(c) Credit quality of cash at bank and short-term deposits
The credit quality of cash at bank and short-term deposits has been assessed by reference to Moody's
externalratings as follows:

20524 20523
Highgrade 66.5 1414
Upper mediumgrade 495 411
Medium grade 14.6 15.6
Non-investment grade 16.3 316
Unrated 935 530

2404 282.7
Cashinhandandintransit 14.4 206

2548 3033

(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. Inthisregard, the treasury function is mandated by the Board to manage the financial risks that
ariseinrelation tounderlying business needs. The function has clear policies and operating parameters,
andits activities areregularly reviewed by the Board to ensure compliance. The function does not
operate as aprofit centre and speculative transactions are not permitted.

Financial instruments, including derivatives, are used on occasion to manage the main financial risks
arising during the course of business. These risks are liquidity risk and market risk and are discussed
furtherbelow.

Liquidityrisk
The Group's objective inmanaging liquidity risk is to ensure that it can meet its financial obligations as

andwhenthey fall due. In order to achieve this, the treasury department maintains an appropriate level
of funds and facilities to meet eachyear’s planned funding requirement.

In April 2024 the Group raised € 240m via the US Private Placement market, as mentioned above.
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28. Financial instruments continued
The following are the remaining contractual maturities of financial liabilities at the reporting date.

2024
Carrying Contractual Tyear Tto 2to
amount cash flows orless <2years <5years >5years
£m £m £m £m £m £m
Non-derivative
financial liabilities
Bank loans (3263) (3669)  (294)  (250) (3125 -
US Private
Placement notes (521.0) (618.1) (22.3) (119.7) (346.2) (129.9)
Lease liabilities (1,0891) (1,555.0) (2855) (2844) (6300)  (355.)
Trade and other payables (689.0) (689.0) (687.5) (0.5) - (1.0)
(26254) (3229.0) (1,0247) (4296) (12887) (486.0)
2023
Carrying Contractual lyear Tto 2to
amount cashflows orless <2years <Syears >5Syears
£m £m £m £m £m £m
Non-derivative
financial liabilities
Bank loans (347.0) (407.5) (335) (309) (3431]) -
USPrivate
Placement notes (3484) (412.6) (15.5) (137) (1883) (1951)
Lease liabilities (0287) (12532  (2714)  (2368)  (4829)  (2621)
Trade and other payables (712.4) (712.4) (711) (05) - (0.8)
(24365) (27857) (10315)  (2819)  (10143)  (4580)
Market risk

Market risk is the risk that changes in market 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
furtherbelow.
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Currency risk

Although the functional currency of the Group is Sterling, the Group's operating cash flows are
transacted inanumber of different currencies. The Group's policy in managing this financial currency
risk is to use foreign currency denominated borrowings to ensure that interest costs arise in currencies
thatreflect the operating cash flows, thereby minimising net cash flows in foreign currencies. As the mix
of foreign currency cash flows generated by the business changes over time, there may be arequirement
torestructure borrowings (via financial instruments or other treasury products) to maintain this hedge.
The Boardreviews financial currencyrisk at least once ayear.

The Group uses currency denominated borrowings to hedge the exposure of a portion of its net
investment in overseas operations (with non-Sterling functional currency) against changes in value
due to changes in foreign exchange rates. An economic relationship has been identified as both the
netinvestmentinoverseas operations, and the currency denominated borrowings used as the related
hedginginstrument, are subject to currency risk, and changes in foreign exchange rates would cause
their values to move in opposite directions.

As at 30 September 2024, the fair value of bank loans and US Private Placement debt used as hedging
instruments was £626.3m (2023: £456.9m). Of this, £393.2mwas in respect of Euro exposure and
£233Iminrespect of the US Dollar exposure.

There were noreclassifications fromforeign currency translationreserve and external borrowings
inforeign currencies did not exceed the investments inrespective countries.

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 2024 was as follows:

2024 2023

Cashatbankandinhand £m £m
Sterling 328 100.0
Other currencies 2220 2033
2548 3033
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28. Financial instruments continued

Interest raterisk

Theinterestrate and currency profile of the Group’s bank loans at 30 September 2024 before
adjustments for unamortised bank fees of £nil (2023: £0.2m) was as follows:

Floating-rate liabilities Fixed-rate liabilities Total

2024 2023 2024 2023 2024 2023
£m £m £m £m £m £m

Currency
Sterling (75.0) (150.0) (6.4) (41.4) (191.4) (191.4)
Euro (71.3) (152.2) (344.0) (49.2) (415.3) (201.4)
US Dollar - - (233.0) (255.5) (233.0) (255.5)
Indian Rupee (0.8) (1.6) - - (0.8) (1.6)
(147.) (303.8) (693.4) (346.) (840.5) (649.9)

Sensitivity analysis

The effectof al% increase ininterest rates prevailing at the balance sheet date onthe Group's cash

and cash equivalents and debt subject to variable rates of interest at the balance sheet date would be
todecrease profit for the year (after tax) by an immaterial amount. A similar 1% decrease ininterest rates
wouldresultinanequal and opposite effect over the course of ayear.

(e) Capital management

The Group's policy is to maintain a strong capital base so as to maintain investor, creditor and market
confidence and to sustain future development. The Group's capital is represented by the share capital
andreserves (as set out innote 24), retained earnings, and net debt. The funding requirements of the
Group are met by amix of long-term borrowings, medium-term borrowings, short-term borrowings
(under its Revolving Credit Facility) and available cash.
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29. Commitments
Capital commitments at the end of the financial year, for which no provision has been made,
areas follows:

2024 2023
£m £m
Contracted for but not provided 128.8 1345

Capital commitments relate to where the Group has contractually committed to acquire and/or build
tangible assets thatare notyetincurred as at 30 September 2024.

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 betweenthe Company and its subsidiaries, and transactions between subsidiaries,

have been eliminated on consolidation and are not disclosed in this note. Where the Group does not
own100% of its subsidiary, significant transactions with the other investors in the non-wholly owned
subsidiary (‘investor’), other than those listed in note 24, are disclosed within this note (in the table below).
Sales and purchases withrelated parties are made at normal market prices.

Associates
Significant transactions with associated undertakings during the year, other than those included
innote 14, are included in the table below.

Related party transactions

2024 2023
£m £m
Sales torelated parties 0.8 09
Purchases fromrelated parties (7.8) 6.7)
Management fee income 23 23
Otherincome 3.2 20
Other expenses' (17.9) 15.9
Amounts owed by related parties at the end of the year 38 6.9
Amounts owed torelated parties at the end of the year? (24.6) (27.0)

1 Themajority of other expensesrelates to £13.Imrent from Midway Partnership LLC (2023:£12.1m).
2 Themajority of amountsrelates to £71mloans (and accumulated interest) received from non-controlling interest shareholders mainly in Saudi
Arabiaand the Philippines (2023: £9.8m, mainly in Bahrain and Brazil), and the loan taken from Epigo/Extime associate £7.7m (2023: £8.0m).
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30. Related parties continued
Bank guarantees
The Group has provided anumber of guarantees to third parties and has given guarantees to partners of

consolidated non-wholly owned subsidiaries in respect of obligations of its non-wholly owned subsidiaries,
relating to, for example, concession agreements, franchise agreements and financing facilities. Inaddition,

certain subsidiaries benefit from guarantees provided by the Group's non-controlling interest partners
to similar third parties (inrespect of obligations of the subsidiaries). These guarantees are consistent
with those provided inthe normal course of business inrespect of the Group's wholly owned subsidiaries.
At30 September 2024 the value of the guarantees given by the various Group companies inrespect of
bothwholly owned and other subsidiaries was £185m (2023: £145.7m). The Group does not expect these
guarantees to be called onandas such no liability has been recognised in the financial statements.

Remuneration of key management personnel

Theremuneration of key management personnel of the Group is set out below in aggregate for each

of the categories specified in IAS 24 'Related Party Disclosures'. The Group considers key management
personnel tobe the Group CEO, Deputy Group CEO and CFO, Non-Executive Directors and the Group
Executive Committee.

2024 2023

£m £m

Short-term employee benefits (81 (100
Post-employment benefits (0.4) (05)
Share-based payments (2.3) (32)
(10.8) (13.8)
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31. Business combinations and other acquisitions
Acquisitions in 2024
A summary of the details of the acquisitions completedin the year is shown in the table below:

Business/Company Sector Country SSP Ownership Acquisitiondate
Midfield Concession Enterprise Inc.

(Denver airport) Air USA 60% 16 November 2023
ECG VenturesLtd Air Canada 100%  11December 2023
Mack I Air USA 51% 1February 2024
Airport Retail Enterprise Air Australia 100% 1May 2024
Backwerk Rail Germany 100% 1July 2024

Midfield Concession Enterprise Inc

On16 November 2023, the Group took operational control of the Denver airport part of the acquisition
of the concessions business of Midfield Concession Enterprises, Inc. The total consideration for the
Denver airport concession after completion adjustments was £15.1m.

ECG VenturesLtd

On11December 2023 the Group acquired ECG Ventures Limited (ECG) based in Calgary, Canada. This
involves taking over the leases of three units at Calgary Airport and two additional units at Edmonton
Airport. The cash consideration for the acquisition was approximately £30.6m (CAD52.0m).

Mack I
On1February 2024 the Group acquired the business of Mack Il which consisted of eight units at Atlanta
airport. The cash consideration for the acquisition was approximately £11.0m.

Airport Retail Enterprises Pty Ltd

On13February 2024, the Group signed an agreement to purchase Airport Retail Enterprises Pty Ltd
(‘ARE'). This has expanded the Group's presence across Australia adding 63 outlets across seven airports
toits portfolio: Sydney, Melbourne, Brisbane, Gold Coast, Canberra, Townsville and Mount Isa. The cash
consideration for the acquisition was approximately £82.9m (AUS$158m) (subject to completion
adjustments). The transaction completed on1May 2024.

Backwerk

On31May 2024, Station Food GmbH (Germany) signed a agreement to purchase two operating units
fromHannover HBF (BW'). This has expanded Station Food GmbH presence by 2 outlets at anew
location (Hannover). The cash consideration for the acquisition was approximately £6.6m (EUR 7.7m).
The transactionwas completed on1July 2024.
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31. Business combinations and other acquisitions continued

Assets acquired and liabilities assumed (provisional)

The fair values of the identifiable assets and liabilities acquisitions (completed in the year) as at the date
of acquisition were provisionally determined as follows:

Fair value recognised onacquisition

Denverairport Mackll  ECG Ventures ARE BW Total

£m £m £m £m £m £m
Assets
Property, plant and equipment
(NoteT1) 97 12 40 74 05 228
Intangible assets - - 02 08 - 10
Right-of-use assets (Note 13) 13 104 218 609 6.1 1105
Inventory - - 0.2 09 - 11
Otherreceivables - - 01 05 - 06
Cash - - - 95 - 95
Liabilities
Other liabilities - (0.5) (09 (12.4) - (13.8)
Lease liabilities (Note 21) (84) (53) - (34.0) - (47.7)
Deferred tax liability - - (58) (97) - (155)
Provisions - - - (32) - (32)
Total identifiable net assets
at fair value 12.6 5.8 19.6 20.7 6.6 65.3
Non-controllinginterest
measured at fair value (57) 32 - - - (83)
Increase in Otherreceivables
due fromNCl 51 58 - - - 109
Goodwill arising on acquisition
(Note12) 25 26 126 62.2 - 799
Total net assets acquired 151 1.0 32.2 829 6.6 147.8
Satisfied by:
Purchase consideration
Cash paid 6.9 1.0 306 829 6.6 1380
Offsets against NClreceivables
inotherjointventures fromthe
samejoint venture partners 57 - - - - 57

35

Deferred considerations 19 - 16 -
Capital expenditure settlements

Total purchase consideration 151 1.0 322 829 6.6 147.8
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Concessionrights

The Group measured the acquired lease liabilities using the present value of the remaining lease payments
atthe date of acquisition. The right-of-use assets were measured atanamount equal to the lease
liabilities and adjusted toreflect the favourable terms of the lease relative to market. The right-of-use
assets include concessionrights amounting to £62.8min total across the five acquisitions will be
amortised over the life of the contracts.

Goodwill

The provisional goodwill recognised on the five acquisitions in total amounted to £79.9m. The goodwill
onthese acquisitions represents the difference between the identified assets and the purchase
consideration. The nature of the goodwillis similar and represents the value of potential renewable
options, the enhanced ability to access tenders innew airports and cost synergies.

From the date of the completion the five acquisitions contributed £81.4m of revenue and £7.9m of profit
before tax from operations of the Group. If the acquisitions had all taken place at the beginning of the
year they would have contributed c.£215m of additional revenue in 2024. It is not practically possible

to calculate profit before tax should the acquisition had taken place at the beginning of the year.

Other
During the year the Group also acquired 51% shares in SSP Arabia Limited (Saudi Arabia) with the total
cash consideration of £1.5mwith cashacquired of £2.6m.

Purchase of non-controlling interest

Prior to14 December 2023 the Group held a controlling 50% interest in SSP Brazil with the residual value
of accumulated non-controlling interest (losses) of £6.4m. On 14 December 2023, the Group purchased
the remaining 50% interest in SSP Brazil, taking its ownership to 100%. The consideration paid for the
additional 50% interest in SSP Brazil was equivalent to £0.6m.

Purchase of anassociate
On 25 October 2023, the Group acquired anon-controlling 50% interest in Extime Food &Beverage
Paris SAS for the consideration of £10.5mwith a controlling interest held by Aeroports de Paris.
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31. Business combinations and other acquisitions continued

Acquisitions in 2023

Acquisition of the Midfield Concessions business

On4May 2023, the Group announced its expansion in North America by adding 40 new units at seven
airports, including four new locations, through the acquisition of the concessions business of Midfield
Concession Enterprise Inc. (MCE'). This trade and assets deal has provided the Group with access to
Detroit Metropolitan Wayne County, Denver International, Philadelphia International, and Cleveland
Hopkins International, and it has also expanded SSP's existing presence at Minneapolis St. Paul
International, San Francisco International, and Newark Liberty International.

The total considerationunder the agreement was £54.1m (567 million) paid in cash on the completion
date, with the deal structured in two parts: one covering the initially acquired six airports (E37.5m ($46m))
and one covering Denver airport (remaining £16.6m ($21m) consideration). The transactioninrelation to
the sixairports was completed on 6 June 2023.0n 16 November 2023, the Group took operational
control of the Denver airport part of the acquisition.

Assets acquired and liabilities assumed
The fair values of the identifiable assets and liabilities of the six airports (completed in the year ending
30September 2023) as at the date of acquisition were determined as follows:

Fairvalue
recognised on
acquisition
£m
Assets
Property, plantand equipment (Note 11) 259
Right-of-use assets (Note 13) 345
Inventory 03
Cash 01
Liabilities
Lease liabilities (Note 21) (233)
Total identifiable net assets at fair value 375
Non-controllinginterest measured at fair value (9.5)
Increase in Other receivables due from NCI 84
Goodwill arising on acquisition (Note 12) 11
Total net assets acquired 375
Satisfied by:

Purchase consideration paid in cash 375
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The transaction costs of relating to the acquisition amounted to £1.2m.

The Group measured the acquired lease liabilities using the present value of the remaining lease payments
atthe date of acquisition. The right-of-use assets were measured at an amount equal to the lease
liabilities and adjusted toreflect the favourable terms of the lease relative to market. The right-of-use
assetsincluded concessionrights amounting to £11.2m to be amortised over the life of the contracts.

From the date of the completion of the first stage of acquisition, the sixairports contributed £14.7m
of revenue and £0.5m of profit before tax from operations of the Group. Itis not practically possible
to calculate revenue and profit before tax should the acquisition had taken place at the beginning

of theyear.

Other
During the year the Group also made other acquisitions in the United Kingdom and USA with the total
considerations of £3.7 million.

32.Post balance sheet events

On29November 2024, the Group completed its agreement to create anew joint venture partnership
with PT Taurus Gemilang to operate 13 outlets, mostly in Bali, which we expect to provide aplatform
for further growthinthat market. The cash consideration for the acquisition was approximately £10m
(subject to completion adjustments). Due to the timing of completion, the provisional fair values of all
acquired assets and liabilities are yet to be determined.
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Company balance sheet
As at 30 September 2024
2024 2023
Notes £m £m
Fixed assets
Investments 34 1,204.9 12034
1,204.9 12034
Current assets
Debtors due within one year 35 305.4 3132
Liabilities falling due within one year
Creditors 36 (62.7) (41.8)
Net current assets 2433 2714
Net assets 1,448.2 14748
Capital and reserves 86
Calledup share capital 37 86 86
Share premium account 37 4727 4727
Treasury shares 37 - -
Capitalredemptionreserve 37 1.2 12
Profitandloss account 37 965.7 9923
Total equity shareholders’ funds 1,448.2 14748

The Company's loss for the year was £0.8m (2023: £4.7m).

These financial statements were approved by the Board of Directors on 2 December 2024 and were signed on its behalf by

GmJBM‘

Jonathan Davies
Deputy Group CEO and CFO

Registerednumber:5735966
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Company statement of changes in equity

As at 30 September 2024
Capital

Share Share redemption Treasury Profitand Total
capital premium reserve shares lossaccount equity
£m £m £m £m £m £m
At30September 2022 86 4727 12 - 9933 14758
Loss for the year - - - - 47) 47)
Share-based payments - - - - 37 37
At30September 2023 86 4727 12 - 9923 14748
Loss for the year - - - - (0.8) (0.8)
Share-based payments - - - - 37 37
Dividend paid to shareholders - - - (29.5) (29.5)

At 30 September 2024 8.6 4727 12 - 965.7 1,448.2
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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 preparedinaccordance with Financial Reporting Standard 101
Reduced Disclosure Framework (FRS10T) under the historical cost accounting rules.

In preparing these financial statements, the Company applies the recognition, measurement and
disclosure requirements of UK-adopted international accounting standards and has set out below
where advantage of the FRS 101 disclosure exemptions has been taken:

e the cashflowstatementandrelated notes;

e disclosuresinrespect of transactions with wholly owned subsidiaries;

o disclosuresinrespect of capital management;

e disclosuresrequiredinrespect of financialinstruments;

o disclosuresinrespect of share based payments;

o theeffectsof newbutnotyetadopted standards; and

e disclosures exemption from the requirements of paragraphs 88Cand 88D of IAS 12 Income Taxes

Where relevant, equivalent disclosures have been givenin the consolidated financial statements.
The principal accounting policies adopted are the same as those set out innote 1to the consolidated
financial statements except as noted below. The following accounting policies have been applied
consistently in dealingwith items which are considered material inrelation to the Company’s balance
sheetandrelatednotes.

The Company uses Sterling as its presentational and functional currency and all values have been
rounded to the nearest £0.Im unless otherwise stated.

Under Section 408 of the Companies Act 2006, the Company is exempt from the requirement to
presentits ownincome statement. The loss for the financial year (2023:loss) is disclosed innote 37
tothese accounts. The Company has no other recognised gains or losses in the current or preceding
year and, therefore, no statement of comprehensive income is presented.

Going concern

SSP Group plcis the ultimate parent company of the SSP Group. As part of the Group’s adoption of
the going concern basis, the Board has reviewed the Group's trading forecasts, incorporating different
scenarios toreflect the uncertainty surrounding the economic and geo-political environment over the
next twelve months. Having carefully reviewed these forecasts, the Directors have concluded that it
is appropriate to adopt the going concern basis of accounting in preparing these financial statements
forthereasons set out onpage 175 relating to the consideration of the Group's going concernbasis.
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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 carryingamount of the fixed asset may not be recoverable. If any such
indication exists, the asset's recoverable amount is estimated. Animpairment loss is recognised whenever
the carrying amount of an asset exceeds its recoverable amount. When a subsequent event or change in
circumstances causes the recoverable amount of anasset to increase, the previously recognised
impairment loss is reversed through the income statement.

Taxation

The charge for taxationis based onthe results for the year and takes into account taxation deferred
because of temporary differences between the treatment of certainitems for taxation and accounting
purposes. Taxis recognised in the profitand loss account except where it relates to items taken directly
to equity, inwhich caseitisrecognisedin equity. Deferred taxis recognised inrespect of all temporary
differences between the treatment of items for taxation and accounting purposes which have arisen
butnotreversedby the balance sheet date, except as otherwise required by FRS101.

Deferredtaxassets arerecognised to the extent thatit is regarded as probable that they will
berecovered.

Share-based payment compensation

The Company has granted equity-settled share awards to Group employees. Equity-settled awards
aremeasured at fair value at grant date. The fair value of awards granted to employees of the Company
is expensed onastraight-line basis over the vesting period, based on the Company's estimate of the
number of shares that willactually vest. The cost of awards to employees of subsidiary undertakings
isaccounted for as an additional investment.

Financial guarantee contracts

Where the Company enters into financial guarantee contracts to guarantee the indebtedness of other
companies within its group, the Company considers these to be in the scope of IFRS 9 and accounts for
themas such. Financial guarantee contracts issued are initially measured at fair value. Subsequently,
they are measured at the higher of the loss allowance determined inaccordance with IFRS 9 and the
amount initially recognised less, when appropriate, the cumulative amount of income recognised in
accordance with the principles of IFRS 15.
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34. Investments in subsidiary undertakings

SharesinGroup
undertaking

£m
Cost
At10ctober 2023 1203.4
Additions 15
At 30 September 2024 1,204.9
Net book value
At 30 September 2024 1,204.9
At30September 2023 12034
Impairment

Thedirectors have assessed whether the Company's fixed asset investments require impairment under
the accounting principles set out in FRS101.

In order to make this assessment, future cash flows were forecast for the next five years with growth
rates of between 0.7% and 6.5% (2023: 2.0% and 6.0%) per annum thereafter. These cash flows were
discounted by applying discount rates of between12.1% and 37.5% (2023:11.3% and 33.9%). The values
applied to the key assumptions are derived from a combination of external and internal factors based
on past experience together with management's future expectations about business performance.

Sensitivity analysis

Whilst management believe the assumptions arerealistic, it is possible that additional impairments
would be identified if any of the above sensitivities were changed significantly. A sensitivity analysis has
beenperformedoneach of these key assumptions with the other variables held constant. Anincrease
inthe discount rate by 1%, areductionin the growthrate by 1%, or areductionin EBITDA of 10%ineach
forecast year wouldresult inno additional impairments.

35.Debtors
2024 2023
Duewithinoneyear £m £m
Amount receivable from Group undertakings 303.8 3113
Other debtors 1.6 19
3054 3132

Amounts receivable from Group undertakings are repayable on demand. The Company has undertaken
areview of the liquidity position of the counterparty subsidiaries and noted that the subsidiaries continue
tohave sufficient immediately available funds to settle the receivables at the balance sheet date.
Asaresult, expected credit losses are immaterial inrespect of these receivables.
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36. Creditors
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2024 2023
Duewithinoneyear £m £m
Amounts payable to Group undertakings (54.0) (30.6)
Accruals and deferredincome (0.3) (oR)
Trade and other payables (4.7) (7.6)
Other taxation and social security (31 (35)
(621) (41.8)
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 2023 796,529,196 86 4727
Ordinary sharesissuedinrelationto the Group's
shareincentive plans 1,966,000 - -
At 30 September 2024 798,495,196 8.6 4727
Reserves
Capital Profitand
Treasury redemption loss
shares reserve account Total
£m £m £m £m
At 30 September 2022 - 12 9933 9945
Loss for the year - - (47) 47)
Share-based payments - - 37 37
At30September 2023 - 12 9923 9935
Loss for the year - - (0.8) (08)
Share-based payments - - 37 37
Dividend paid to shareholders - - (29.5) (29.5)
At 30 September 2024 - 12 965.7 966.9
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37. Capital and reserves continued
Capital redemption reserve
The capitalredemptionreserverelates to the cancellation of the deferred ordinary shares in 2015.

Profit and loss account
The Company's loss for the financial year was £0.8m (2023: loss of £4.7m).

Dividends
The following dividends were paid in the year per qualifying ordinary share:
2024 2023
Payment date £m £m
2.5p final dividend for 2023 (final dividend for 2022: nil) 29February 2024 19.9 -
1.2pinterim dividend for 2024 (interim dividend for 2023: nil) 31May 2024 9.6 -

After the balance sheet date, a final dividend of 2.3 p per share per qualifying ordinary share (£18.4m)
was proposed by the directors. The dividends have not been provided for.

38. Directors’ remuneration
The remuneration of the Directors of the Company is disclosed in the Directors'Remuneration Report
onpages 126-155. Details of RSP and DSPB awards made to Executive Directors are given on page 139.

39.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
aredisclosed innote 30 to the Group accounts.

The Company has no transactions with or amounts owed to or from partly owned subsidiary
undertakings. Allholdings in partly owned undertakings are held through indirectly held wholly
owned subsidiaries of the Company.

40. Contingent liabilities
The Company is amember of a VAT group and consequently is jointly liable for the VAT group's liability.
The Company'’s contingent liability at 30 September 2024 was approximately £10.1m (2023: £4.2m).

Inaddition, the Company is aguarantor for the Group's main bank facilities and US Private Placement
borrowings. The borrowings under the facilities at 30 September 2024 were £817.7m (2023: £648.3m).

The Company has also provided guarantees inrelation to certain operating liabilities of operating
subsidiaries. Allsuch liabilities are expected to be paid by the relevant subsidiary in the normal course
of business. The Company's guarantees of the Group’s external debt are considered to have a de minimis
value as the parent company has no further assets beyond those held by the debt issuing company.

41. Other information

The audit fee for Company's annual financial statements was £0.8m (2023: £0.8m). The average number
of persons employed by the Company (including Directors) during the year was 99 (2023:87). Total staff
costs (excluding charges for share-based payments) were £12.8m (2023: £17.5m).
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42. Group companies
Inaccordance with Section 409 of the Companies Act 2006, a full list of subsidiaries, associates and
otherinvestments (held directly and indirectly by the Company) at the year end are as disclosed below.

Group companies included in the consolidation are those companies controlled by the Group. Control
exists when the Group has the power to direct the activities of an entity so as to affect thereturnon
investment. In certain cases an entity may be consolidated when the percentage of shares held may
be less than 50% as the Group has the power to control such activities.

Part A - Subsidiaries

Principalactivity

(cateringand/or retail

concessions unless
Name otherwise stated)

Subsidiaries (all of which are included in the Group consolidation):

Classand percentage
of shares held (100%
ordinaryshares*unless
otherwise stated)

Australia

Airport Retail Enterprises Pty Ltd

401Nudgee Road, Hendra QLD 4011, Australia
Grimco Pty Ltd

206/83 York Street, Sydney, Australia, NSW 2000
SSP Australia Airport Concessions Pty Ltd

206/83 York Street, Sydney, Australia, NSW 2000
SSP Australia Airport F&B Pty Ltd

206/83 York Street, Sydney, Australia, NSW 2000
SSP Australia Catering Pty Limited®

206/83 York Street, Sydney, Australia, NSW 2000
WA Airport Hospitality Pty Limited

206/83 York Street, Sydney, Australia, NSW 2000
Austria

SSP Osterreich GmbH

Office Park 3/Top 144,1300 Wien-Flughafen, Austria
Bahrain

SSP Bahrain W.L.L 51%

Falcon Tower, Office 614. Building No 60, Road 1701, Block 317,
Diplomatic Area, Manama, Kingdom of Bahrain

Holding company

Holding company

Belgium

SSP Aérobel SPRL
Rue des Freres Wright, 8 Boite 12,6041 Charleroi, Belgium

SSP Belgium SPRL
Korte Ambachtstraat 4, 9860, Oosterzele, Belgium

Bermuda

Bermuda Travel Concessions, LLC 51%
Thistle House, 4 Burnaby Street, Hamilton, Bermuda HM11
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42. Group companies continued
Principalactivity Classand percentage Principalactivity Class and percentage
(cateringand/orretail of sharesheld (100% (cateringand/or retail of shares held (100%
concessions unless ordinary shares*unless concessions unless ordinary shares*unless
Name otherwise stated) otherwise stated) Name otherwise stated) otherwise stated)
Brazil Egypt

SSP Restaurantes Brasil Ltda
Rua Goethe, 54 - Botafogo Rio de Janeiro-RJ, 22281-020

Bulgaria

Select Service Partner Bulgaria EOOD
Todor Alexandrov Blvd., Vazrazhdane District, Sofia1303, Bulgaria

Cambodia

Select Service Partner (Cambodia) Limited
No 4B, Street Vat Ang Taming, Sangkat Kakab,
KhanPoh Sen Chey, Phnom Penh

Canada

Inactive company

Cale Inglis Investments Ltd
1000, 250-2nd Street SW, Calgary ABT2P 0Cl, Canada

ECG Ventures Ltd
1000, 250-2nd Street SW, Calgary AB T2P 0Cl, Canada

GEl Investments Ltd
1000,250-2nd Street SW, Calgary ABT2P 0C1, Canada

SSP Canada Airport Services Inc.
30thFloor, 360 Main Street, Winnipeg MBR3C 4G, Canada

SSP Canada Food Services Inc.
McLachlanBrown Anderson Solicitors, 938 Howe Street, 10th Floor,
Vancouver BCV6Z1IN9, Canada

SSP Québec Food Services Inc.
1010 Rue Sherbrooke O, Montréal, Québec H3A Canada

China

SSP Shanghai Co. Limited®
Room 528, 5thFloor, East Traffic Center, Honggiao International
Airport, Minghang District Shanghai

Cyprus
SSP Catering Cyprus Limited Holdingand
Vision Tower Ist Floor, 67 Limassol Avenue, Lamda Vision, Management

2121 Aglantzia, Nicosia, Cyprus

SSP Louis Airport Restaurants Limited
Vision Tower Ist Floor, 67 Limassol Avenue, Lamda Vision,
2121 Aglantzia, Nicosia, Cyprus

Holding company

Denmark

SSP Denmark ApS
Lufthavnsboulevarden14,1.sal, 2770, Kastrup, Denmark

Services company

17

60%

SSP Egypt for Restaurants JSC
Cairo International Airport, Airmall Building, 1st Floor, Cairo, Egypt

Estonia

Select Service Partner Eesti A/S
Veerenni38, Tallinn10138, Estonia

Finland

Select Service Partner Finland Oy
HelsinkiAirport, Vantaa, FI-01530, Finland

France

Bars et Restaurants Aéroport Lyon Saint Exupéry SAS
Immeuble 'Arc, BP197, Lyon Saint Exupéry Aéroport,
69125, Colombier-Saugnieu, France

Les Buffets Boutiques et Services des Autoroutes de France SNC
5, rue Charles de Gaulle, 94140, Alfortville, France

Select Service Partner SAS
5,rue Charles de Gaulle, 94140, Alfortville, France

SSP Aéroports Parisiens SASU
5, rue Charles de Gaulle, 94140, Alfortville, France

SSP Caraibes SASU
5,rue Charles de Gaulle, 94140, Alfortville, France

SSP France Financing SAS
Immeuble le Virage, 5, Allée Marcel Leclerc,
(CS6001713417 Marseille Cedex 08, France

SSP Museum SAS
5, rue Charles de Gaulle, 94140, Alfortville, France

SSP Paris SASU
5, rue Charles de Gaulle, 94140, Alfortville, France

SSP Province SAS
5, rue Charles de Gaulle, 94140, Alfortville, France

Germany

SSP Deutschland GmbH
The Squaire 24,60549 Frankfurt am Main, Germany

SSP Financing Germany GmbH
The Squaire 24,60549 Frankfurt am Main, Germany

Station Food GmbH
The Squaire 24, 60549 Frankfurt am Main, Germany

Inactive company

Holdingand
Management

Services company

Holding company

Holding company
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42. Group companies continued
Principalactivity Classand percentage Principalactivity Class and percentage
(cateringand/orretail of sharesheld (100% (cateringand/or retail of shares held (100%
concessions unless ordinary shares*unless concessions unless ordinary shares*unless

Name otherwise stated) otherwise stated) Name otherwise stated) otherwise stated)

Greece TFS Yamuna Airport Services Private Limited 49%0.

Select Service Partner Restaurants Hellas Single Member SA Block A, South Wing, Ist floor, Shiv Sagar Estate, Dr.Annie Besant Road,

Athens International Airport“El. Venizelos”, Building 11, Worli, Mumbai, 400018 India

Office 2/1132,19019 Spata, Athens, Greece Travel Food Services (Delhi Terminal 3) Private Limited 29.4%"

p
New Udaan Bhawan, Opposite Terminal 3, |Gl Airport,

Hong Kong New Delhi, 110037, India

Select Service Partner Asia Pacific Limited Holdingand Travel Food Services Limited 49%

Suites 1201-2 &12-14,12/F, North Tower, World Finance Centre, Management Brlg‘éi A %ooutf?w;ﬁgﬁs’tl?g;r Shiv Sagar Estate, Dr. Annie Besant Road °

H ity, Tsim Sha Tsui, Kowloon, Hong Kong, Hong Ki i ' ' ' = '

arbour City, Tsim Sha Tsui, Kowloon, Hong Kong, Hong Kong Services company Worli Mumbai, 400018 India

Select Service Partner Hong Kong Limited |

Suites1201-2 &12-14,12/F North Tower, World Finance Centre, reland

Harbour City, Tsim Sha Tsui, Kowloon, Hong Kong Select Service Partner Ireland Limited

SSP AD Lounges HK Limited 38% 6thFloor, 2 Grand Canal Square, Dublin 2, Ireland

Suites1201-2 &12-14,12/F, North Tower, World Finance Centre, Israel

Harbour City, Tsim Sha Tsui, Kowloon, Hong Kong Select Service Partner Israel Ltd Inactive company

SSP China Development Limited® Holdingcompany 3 DerechMenachem Begin132, Azrieli One Center, Round Building,

Suite 1106-8,11/F, Tau Yau Building, No. 181 Johnston Road, 6701101, Tel Aviv, Israel

Wanchai, Hong Kong Italy

Hungary SSPItaliaSR.L.

SSP Hungary Catering Kft Milano (Mi) via Fara, Gustavo 35 Cap 20124, Italy

Budapest FerencLiszt International Airport, Terminal 2B,

1185 Budapest, Hungary Luxembourg

lceland SSP Luxembourg SA

cetan Aeroportde Luxembourg, L-1110 Luxembourg

SSP Iceland ehf. M .

Smaratorgi 3, 201 Kopavogur, Iceland alaysia

Indi Select Service Partner Malaysia Sdn Bhd 74.6%%

ndia Unit A-3-6, TTDI Plaza, Jalan Wan Kadir 3, Taman Tun Dr Ismail,

Mumbai Airport Lounge Services Private Limited 218%'> 60000 Kuala Lumpur, W.P.Kuala Lumpur

BlockA,SoutI’} VXénC%,]%tﬂopr,ShivSagar Estate, Dr. Annie Besant Road, SSPMY Serai Sdn Bhd 36.5%

Worli, Mumbai, 018India Unit A-3-6, TTDI Plaza, Jalan Wan Kadir 3, Taman Tun Dr Ismail,

QMT Lifestyle and Technology Services Private Limited 49% 60000 Kuala Lumpur, W.P.Kuala Lumpur

Block A, South Wing,Ist ﬂogr, Shiv Sagar Estate, Dr. Annie Besant Road, SSP Services (Malaysia) Sdn Bhd

Worli, Mumbai, 400018 India Unit A-3-6, TTDI Plaza, Jalan Wan Kadir 3, Taman Tun Dr Ismail,

Tabemono True Aromas Private Limited 12.25% 60000 Kuala Lumpur, W.P.Kuala Lumpur

Adani Corporate House, Shantigram, S G Highway, Mauritius

Khodiyar, Gandhinagar, GandhiNagar, G] 382421, India I | Food Services Global Private Ltd Inacti 49910

TFS Gurgaon Airport Services Private Limited 49% ravelrooc Services sloba Frvate nactivecompany ?

12thFloor, Tower A, Vatika, Mindspaces, Sector 27D, Mathura Road,
Faridabad, Haryana, 121003, India

Intercontinental Trust Limited, Level 3, Alexander House,
35 Cybercity, Ebene, Mauritius
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42. Group companies continued
Principalactivity Classand percentage Principalactivity Class and percentage
(cateringand/orretail of sharesheld (100% (cateringand/or retail of shares held (100%
concessions unless ordinary shares*unless concessions unless ordinary shares*unless

Name otherwise stated) otherwise stated) Name otherwise stated) otherwise stated)

Mexico Spain

SSP Mexico Aeropuertos, S.DER.L.DEC.V. Foodlasa, SLU

0s0127 Int.0Oficina104 Al, Colonia Del Valle Sur, Caminode laZarzuela, 19-21, 2% plta., 28023, Madrid, Spain

Benito JuarezC.P.03104 Select Service Partner S.A.U

Netherlands Caminode laZarzuela, 19-21, 22 plta., 28023, Madrid, Spain

SSP Nederland BV Select Service Partner Spain Financing SLU Holding company

Leidseveer 2, 3511SB, Utrecht, Netherlands Caminode laZarzuela, 19-21, 22 plta., 28023, Madrid, Spain

New Zealand SSP Airport Restaurants SLU

Select Service Partner New Zealand Limited Caminode laZarzuela, 19-21, 22 plta., 28023, Madrid, Spain

Level 2, International Terminal, 30 Durey Road, Christchurch Airport, Sweden

Christchurch, 8053, New Zealand Scandinavian Service Partner AB

Norway Arlanda Airport, POBox 67,5-19045, Stockholm Arlanda, Sweden

Select Service Partner AS SSP Newco AB Inactive company
Oslo Airport, Flyporten, Henrik Ibsens Veg, N-2060, Arlanda Airport, PO Box 67, 5-19045, Stockholm Arlanda, Sweden

Gardermoen, Norway SSP Sweden Financing AB Holding company
SSP Norway Financing AS Holding company Arlanda Airport, PO Box 67, 5-19045, Stockholm Arlanda, Sweden

Henrik Ibsensveg 7, 2060 Gardermoen, Norway Switzerland

Oman Rail Gourmet Holding AG Holding company
Gourmet Foods LLC Holdingcompany  24.01%'" Bahnhofstrasse10, CH-6300, Zug, Switzerland

POBox3340PC-112Muscat Sultanate of Oman Select Service Partner (Schweiz) AG

Philippines Shopping center/Bahnhofterminal, 8058 Zurich-Flughafen,

Select Service Partner Philippines Corporation Holdingcompany  52% Switzerland, PO Box: Postfach 2472

JME Building No. 35, Calbayog Street, Barangay, Highway Hills, Taiwan

City of Mandaluyong, NCR, Second District, Philippines SSP Taiwan Limited Inactive company
SSP-Mactan Cebu Corporation® 26%'8 1F,No.13,Ln.84,He Ist Rd, Keelung City, Jhongjheng District, 202,

Terminal1Mactan Cebu International Airport, Pusok, Taiwan, Republic of China

Lapu-Lapu City, Cebu 6015, Philippines Thailand

Russia

Select Service Partner Co. Limited® 49%!
88 The ParqBuilding, 11th Fl. Ratchadaphisek Road, Klongtoey

Subdistrict, Klongtoey District, Bangkok Metropolis Thailand

United Arab Emirates

SaudiArabia SSP Emirates LLC 49%?
SSP Arabia Limited 51% Mezzanine Floor, Building No. 85., Hamed Al-Kurby Building, Mussafah,

Jema-8596, BldNo -8596, Suwaid Ibn Sakhar, AlMuhammadiyah Dist Shabiall, MBZ Area, PO.Box 133357, AbuDhabi, United Arab Emirates

POBox-23623, Jeddah, Kingdom Of Saudi Arabia

Singapore

Select Service Partner (Singapore) Pte Limited
133 Cecil Street, #14-01, Keck Seng Tower, 069535, Singapore

Select Service Partner Russia LLC®
Russian Federation, Moscow region, Khimki, Melnikov Ave.,
13, floor 1, premises 011, Room. 4

Inactive company
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42. Group companies continued
Principalactivity Classand percentage Principalactivity Class and percentage
(cateringand/orretail of sharesheld (100% (cateringand/or retail of shares held (100%
concessions unless ordinary shares*unless concessions unless ordinary shares*unless

Name otherwise stated) otherwise stated) Name otherwise stated) otherwise stated)

United Kingdom SSP Financing Limited Holdingand

Belleview Holdings Limited Inactive company 5SSP Group Head Office Treasury company

Jamestown Wharf, 32 Jamestown Road, London, SSP Financing No. 2 Limited Financing 3

United Kingdom, NW17HW ('SSP Group Head Office’) SSP Group Head Office company

Belleview Limited Inactive company SSP Financing UK Limited Holdingand

SSP Group Head Office SSP Group Head Office Management

Millie's Cookies (Franchise) Limited Inactive company Services company

SSP Group Head Office SSP Group Holdings Limited Holdingcompany  *

Millie’s Cookies Limited Agency company 5SP Group Head Office

SSP Group Head Office SSP Lounge Holdings Global Limited Holding company

Millies Limited Inactive company 5SP Group Head Office

SSP Group Head Office SSP South America Holdings Limited Holding company

Millie's Cookies (Retail) Limited Agency company SSP Group Head Office

SSP Group Head Office SSP TFS HK Lounge Limited Holdingcompany ~ 74.5%

Procurement 2U Limited Procurement 5SSP Group Head Office

SSP Group Head Office company Whistlestop Airports Limited Inactive company

Rail Gourmet Group Limited Holding company SSP Group Head Office

SSP Group Head Office Whistlestop Foods Limited Inactive company

Rail Gourmet UK Holdings Limited Holdingand =5P Group Head Office

SSP Group Head Office Management Whistlestop Operators Limited Inactive company
Services company SSP Group Head Office

Rail Gourmet UK Limited United States of America

SSP Group Head Office ATL Dine and Fly, LLC Inactive company

Select Service Partner Limited Agency company 334 NorthSenate Avenue, Indianapolis, IN46204-1708

S5P Group Head Office CBC SSP America DAL, LLC 49%

Select Service Partner Retail Catering Limited Inactive company CT Corporation System,1999 Bryan Street, Suite 900, Dallas County,

SSP Group Head Office Dallas TX75201-3136, United States

Select Service Partner UK Limited CBC SSP AmericaDFW, LLC 49%

SSP Group Head Office CT Corporation System, 1999 Bryan Street, Suite 900, Dallas County,

SSP Air Limited Agency company Dallas TX75201-3136, United States

SSP Group Head Office Creative PTI, LLC 62.8%"

: : : P : CT Corporation System, 160 Mine Lake Court, Suite 200,
SSP Asia Pacific Holdings Limited Hold P Y ' ' '
2op Gf;p?;;ag Offees. e olcing company RaleighNC 27615-6417, United States
PA liaFi ing Limited Crews SSPATL, LLC Inactive company
ggp G:g:;al_::aéngpé:clgg fmite 20408Bashan Drive, Suite 300, Ashburn VA 20147, United States
; - : Flavor of ATL, LLC Inactive compan
PB Hol L Hol ' pany
ggp G?;Tpuﬂ:adood#g(%: mited olding company CT Corporation System, 289 S Culver Street,
) o : Lawrenceville GA30046, United States
SSP Euro Holdings Limited Holding company

SSP Group Head Office
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42. Group companies continued

Name

Principalactivity
(cateringand/orretail
concessions unless
otherwise stated)

Classand percentage
of sharesheld (100%
ordinary shares*unless
otherwise stated)

Overview | | Strategic report
Principalactivity
(cateringand/or retail
concessionsunless
Name otherwise stated)

| |Corporategovernance | Financial statements

Class and percentage
of shares held (100%
ordinary shares*unless
otherwise stated)

Good Coffee PDX, LLC
780 Commercial ST SE Ste 100 Salem, OR 97218

Harry’s Airport2°
334 North Senate Avenue, Indianapolis, IN46204-1708
Jackson Airport Concessions, LLC

CT Corporation System,1200S. Pine Island Road,
Plantation FL 33324, United States

LBCPDX, LLC
780 Commercial Street, SE, Suite 100, Salem, Oregon,
97301, United States

Mack IISSP ATL, LLC
2895 .Culver Street, Lawrenceville, GA30046, United States

MCO Airport Experience Venture, LLC
20408 Bashan Drive, Suite 300, Ashburn VA 20147, United States

Select Service Partner LLC
Corporation Trust Center, 1209 Orange Street, Wilmington,
New Castle DE 19801, United States

SSP America ABQ, LLC
2065 Coronado Ave, Espanola, NM87532-2792

SSP America ATL, LLC
289S .Culver Street, Lawrenceville, GA 30046, United States

SSP America ATW, LLC
20408Bashan Drive, Suite 300, Ashburn VA 20147, United States

SSP America AZA, LLC
CT Corporation System, 3800 N Central Avenue, Suite 460,
Phoenix AZ 85012, United States

SSP AmericaBDL, LLC
20408Bashan Drive, Suite 300, Ashburn VA 20147, United States

SSP AmericaBNA, LLC
300 Montvue Road, Knoxville, Tennessee 37919, United States

SSP America BOI, LLC
20408Bashan Drive, Suite 300, Ashburn VA 20147, United States

SSP AmericaBOS, LLC
CT Corporation System, 155 Federal Street, Ste 700,
Boston MA 02110, United States

SSP AmericaBUR, LLC
20408 Bashan Drive, Suite 300, Ashburn VA 20147, United States

SSP America CID, LLC
CT Corporation System, 400 E Court Ave, Des Moines |IA 50309,
United States

Inactive company
Inactive company

Inactive company

Inactive company

Inactive company

Inactive company

Inactive company

Inactive company

70%

51%

53.6%

70%

60%

90%

SSP America CLE, LLC
4400 Easton Commons Way, Suite 125, Columbus, Ohio 43219

SSP America COS, LLC
7700E ArapahoeRd, STE 220, Centennial, CO80112-1268

SSP America CVG, LLC
306 W Main Street, Suite 512, Frankfort KY 40601 United States

SSP America D&BDFW, LLC
1999 Bryan Street, Suite 900, Dallas TX 75201, United States

SSP America DAL, LLC
1999 Bryan St., Suite 900, Dallas, TX 75201-3136

SSP America DEN C Center West, LLC
20408 Bashan Drive, Suite 300, Ashburn VA 20147, United States

SSP America Denver, LLC
7700E Arapahoe Rd, STE 220, Centennial, CO 80112-1268

SSP America Denver C Core, LLC
7700E ArapahoeRd, STE 220, Centennial, CO 80112-1268

SSP America Denver CCTR Core, LLC
20408Bashan Drive, Suite 300, Ashburn VA 20147, United States

SSP America DFW, LLC
CT Corporation System, 1999 Bryan Street, Suite 900, Dallas County,
Dallas TX75201-3136, United States

SSP America DFWI, LLC
CT Corporation System, 1999 Bryan Street, Suite 900, Dallas County,
Dallas TX 75201-3136, United States

SSP AmericaDTW, LLC
40600 Ann Arbor Rd, E STE 201, Plymouth, M1 48170-4675

SSP AmericaDTW I, LLC
20408Bashan Drive, Suite 300, Ashburn VA 20147, United States

SSP AmericaEWR, LLC
820Bear TavernRoad, West Trenton,NJ 08628

SSP AmericaEWRPB, LLC
820Bear TavernRoad, West Trenton, NJ 08628

SSP America FAT, LLC
330N BrandBlvd, STE 700, Glendale, CA 91203

SSP America GEG, LLC
711 Capitol Way S, Suite 204, Olympia, WA 98501

SSP America Gladco, Inc
CT Corporation System, 600 N 2nd Street, Suite 401, Harrisburg,
PA17101-1071, United States

Inactive company

Inactive company

Inactive company

Inactive company

Inactive company

Inactive company

70%

60%

60%

75%

51%

90%

70%
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42. Group companies continued
Principalactivity Classand percentage Principalactivity Class and percentage
(cateringand/orretail of sharesheld (100% (cateringand/or retail of shares held (100%
concessions unless ordinary shares*unless concessions unless ordinary shares*unless

Name otherwise stated) otherwise stated) Name otherwise stated) otherwise stated)

SSP America GSP, LLC Inactive company SSP America LGA, LLC 70%

2 Office Park Court, Suite 103, Columbia SC 29223, United States 28Liberty Street, New York,NY 10005

SSP AmericaHOU, LLC Inactive company SSP AmericaMCO, LLC 65%

1999 Bryan Street, Suite 900, Dallas County, Dallas TX75201-3136, 1200 South Pine Island Road, Plantation, Florida 33324

United States SSP AmericaMCO I, LLC Inactive company

SSP America Houston, LLC Inactive company CT Corporation System, 1200 South Pine Island Road,

CT Corporation System, 1999 Bryan Street, Suite 900, Dallas County, Plantation, FL. 33324, United States

Dallas TX 7520]-3136, United States SSP America MDW, LLC 51%

SSP AmericaHPN, LLC Inactive company CT Corporation System, 208 SO Lasalle Street, Suite 814,

20408 Bashan Drive, Suite 300, Ashburn VA 20147, United States Chicago, IL 60604, United States

SSP America Hudson SAT, LLC Inactive company SSP AmericaMIA, LLC Inactive company

1999 Bryan Street, Suite 900, Dallas TX 75201, United States 20408 Bashan Drive, Suite 300, Ashburn VA 20147, United States

SSP AmericalAD, LLC 55% SSP America Milwaukee, LLC 61.5%

4701CoxRoad, Suite 285, Glen Allen, Virginia 23060 CT Corporation System 3015. Bedford Street, Suite 1, Madison

SSP America IAH2° WI53703, United States

CT Corporation System, 1999 Bryan Street, Suite 900, Dallas County, SSP AmericaMSN, LLC 90%

Dallas TX75201-3136, United States CT Corporation System301S. Bedford Street, Suite 1, Madison

SSP America lAHITRP, LLC Inactive company WI'53703, United States

1999 Bryan St, Suite 900, Dallas, Texas 75201, United States SSP America MSP,LLC 70%

SSP America, Inc. 1010 Dale Street N, St Paul, MN 55117-5603, United States

330N BrandBlvd., Glendale, California, United States SSP America MSY, LLC Inactive company

SSP America IND, LLC 559% 3867 Plaza Tower Dr, Baton Rouge, LA 70816-4378

334 North Senate Avenue, Indianapolis, IN 46204-1708 SSP America OAK, LLC 65%

SSP America IND Hc, LLC Inactive company 330N Brand BlVd, STE 700, Glendale, CA91203

334 NorthSenate Avenue, Indianapolis, IN 46204, United States SSP America OKC, LLC Inactive company

SSP America JFK, LLC 82% 1833 South Morgan Road, Oklahoma City, OK 73128, United States

28Liberty Street,New York, NY 10005 SSP America OMA, LLC Inactive company

SSP America JFK T1, LLC Inactive company 20408Bashan Drive, Suite 300, Ashburn VA 20147, United States

20408 Bashan Drive, Suite 300, Ashburn VA 20147, United States SSP America ONT, LLC

SSP America JFK T5, LLC 330N Brand BlVd, STE 700, Glendale, CA91203

28Liberty Street, New York, NY 10005 SSP America PBI, LLC Inactive company

SSP America JFK T6, LLC Inactive company 20408Bashan Drive, Suite 300, Ashburn VA 20147, United States

20408 Bashan Drive, Suite 300, Ashburn VA 20147, United States SSP America PDX, LLC 80%

SSP America KCG”FKT7, LLC 55% 780 CommerCIalStreetSE, STE]OO,Salem,OR97301

28Liberty Street, New York, NY 10005 SSP America PHL, LLC 65%

SSP AmericaKCl, LLC Inactive company 600N. 2nd Street, Suite 401, Harrisburg, Pennsylvania17101-1071

120 South Central Avenue, Clayton, MO 63105, United States SSP America PHX, LLC 7765%

SSP AmericaLBB, LLC 70% 3800N. Central Avenue, Suite 460, Phoenix, AZ 85012, United States

1999 Bryan St., Suite 900, Dallas, TX 75201-3136
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42. Group companies continued

Name

Principalactivity
(cateringand/orretail
concessions unless
otherwise stated)

Classand percentage
of sharesheld (100%
ordinary shares*unless
otherwise stated)

Overview | | Strategic report
Principalactivity
(cateringand/or retail
concessionsunless
Name otherwise stated)

| |Corporategovernance | Financial statements

Class and percentage
of shares held (100%
ordinary shares*unless
otherwise stated)

SSP AmericaPHX T3, LLC

3800N. Central Avenue, Suite 460, Phoenix, AZ 85012, United States

SSP AmericaPIE, LLC
CT Corporation System, 1200 South Pine Island Road,
Plantation, FL. 33324, United States

SSP AmericaPIT, LLC
20408Bashan Drive, Suite 300, Ashburn VA 20147, United States

SSP AmericaRDU, LLC
CT Corporation System, 160 Mine Lake Court, Suite 200,
RaleighNC27615-6417, United States

SSP AmericaRSW, LLC
1200, South PineIsland Road, Plantation FL. 33324 United States

SSP America SAN, LLC
330NBrandBlvd,, STE 700 Glendale, CA 91203, United States

SSP AmericaSANTI, LLC
330NBrandBlvd,, STE 700 Glendale, CA 91203, United States

SSP America SAT, LLC
1999 Bryan Street, Suite 900, Dallas County, Dallas TX 75201,
United States

SSP America SATII, LLC
20408Bashan Drive, Suite 300, Ashburn VA 20147, United States

SSP America SEA, LLC
CT Corporation System, 711 Capitol Way S, Ste 204, Olympia,
WA 98501-1267, United States

SSP America SEAII, LLC
CT Corporation System, 711 Capitol Way S, Ste 204, Olympia,
WA 985011267, United States

SSP America SFB, LLC
1200 South Pine Island Road, Plantation FL 33324, United States

SSP America SFO, LLC
330N BrandBlvd, STE 700, Glendale, CA 91203

SSP AmericaSJC, LLC
330NBrandBlvd, STE 700, Glendale, CA 91203

SSP America Sky Gamerz ATL, LLC
2895 .Culver Street, Lawrenceville, GA30046, United States

SSP America Sky Gamerz SEA, LLC
711 Capitol Way S, Suite 204, Olympia WA 98501, United States

SSP AmericaSLC, LLC
1108 East South Union Avenue, Midvale, UT 84047 United States

Inactive company

Inactive company

Inactive company

Inactive company

Inactive company

Inactive company

Inactive company

64.15%

80%

62.80%

70%

50.80%

55%

90%

55%

51%

80%

60%

SSP America SMF, LLC
330N BrandBlvd, STE 700, Glendale, CA 91203

SSP AmericaSMF I, LLC
330N BrandBlvd, STE 700, Glendale, CA 91203

SSP AmericaSNA, LLC

Corporation Trust Center, 1209 Orange Street, Wilmington,

New Castle DE 19801, United States

SSP AmericaSRQ.LLC

1200 South Pine Island Road, Plantation, Florida 33324
SSP AmericaSTSLLC

330N BrandBlvd, STE 700, Glendale, CA 91203

SSP America Tampa, LLC

CT Corporation System,1200 S Pine Island Road,

#250, Plantation FL 33324, United States

SSP America Texas, LLC

1999 Bryan St., Suite 900, Dallas, TX 75201-3136

SSP America Texas, Inc.

CT Corporation System, 1999 Bryan Street, Suite 900,
Dallas County, Dallas TX 75201-3136, United States
SSP America (USA), LLC

Corporation Trust Center, 1209 Orange Street, Wilmington,
New Castle DE 19801, United States

SSP Four Peaks PHX, LLC

CT Corporation System, 3800 N Central Avenue, Suite 460,

Phoenix AZ 85012, United States
SSP Hudson BNA Concessions, LLC

300 Montvue Road, Knoxville, Tennessee 37919, United States

Inactive company

Holding company

Holding company

60%

60%

52%

3

69.89%"

Inactive company
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PartB - Associates Principal activity Classand percentage of Principal activity Classandpercentage of
(cateringand/or retail sharesheld(100% (cateringand/orretail shares held (100%
concessionsunless ordinary shares*unless concessions unless ordinary shares*unless
Name otherwise stated) otherwise stated) Name otherwise stated) otherwise stated)
Belgium Semolina Kitchens Private Limited 49%10
Railrest SA® 49% 504, Regus, L.eve_l-5, Cadd@e Commercial Tovyer, _
Fonsnylaan 13,1060 Sint-Gillis Brussels, Belgium Hospitality District Aerocity DelhiNew Delhi 110037 India
Cyprus Travel Food Works Private Limited 49%?
Block A, South Wing,Ist floor, Shiv S Estate, Dr. Annie B tRoad,
Cyprus Airports (F&B) Limited 30.0%° Wg:li Mur?1Lt])ai 4(1)n0gms8 |n3?ar v oagartstate L. Annie Besant Roa
L International Airport, PO.Box 43024 6650, L ,C ' '
arnacainternationsiarpor o arnaca Lyprus Travel Retail Services Private Limited 49%25
France Block A, South Wing Ist floor, Shiv Sagar Estate, Dr. Annie Besant Road,
Epigo Présidence Sarl Management 50%? Worli, Mumbai, 400018 India
Continental Square |, Batiment Uranus, 3 place de Londres, Services company Qatar
Aerf)port Paris-Charles de Ga‘ulle, 93290, Tremblay-en-France, France ) Qatar Airways SSPLLCS 49%
Extime Food & Beverage Paris SAS 50% Fourth Floor, RoomNo. 401, BuildingNo 133, Area No 48, Qatar Airways
4ruedelaHaye, 93290 Tremblay-en-France, France Tower 3, 0ld Airport Road, St.No 310, Doha, Qatar
India United Arab Emirates
FLFL Travel Retail Bhubaneswar Private Limited® 24.01%'" Muffin Group LLC 25%
. P o
Kﬂnowged%%g%lgg'lszyam Nagar, Off.JVLR. Jogeshwari(East), Sharjah Media City, Sharjah, United Arab Emirates
umbai ndia
' ' United States of America
FLFL Travel Retail Guwahati Private Limited® 2401%" ) meree. o
Knowledge House, Shyam Nagar, Off. JVLR. Jogeshwari (East), Midway Part'nershlp, LLC ) ) 50%*
) f CT Corporation System, 208 SO Lasalle Street, Suite 814, Chicago,
Mumbai, 400060, India !
i . - IL 60604, United States
FLFL Travel Retail Lucknow Private Limited® 24.01%'" SSP America BTR. LLC 51962
Knowledge House, Shyam Nagar, Off. JVLR. Jogeshwari (East), mericabinr, ©
Mumbai 400060 Indla & ogeshwar (East 3867 Plaza Tower Dr. Baton Rouge, LA 70816
FLFL Travel Retail West Private Limited® 2401%" 35P Hudson Ple Cancesslans, LLC 20%
Knowledge House, Shyam Nagar, Off. JVLR. Jogeshwari (East), Corporation Service Company, 1201Hays Street, Tallahassee, FL 32301
Mumbai, 400060, India
GMR Hospitality Limited 14.7%*
BCCL, Times Internet Building, Second Floor, Plot No. 391,
Udyog Vihar Phase - Ill Gurugram Gurgaon 122016 India
Muffin Design Solutions Private Limited Designand 25%
No F-7NVT Arcot Vaksanna Sarjapur, Attibelle Road, Sariapur, architectural
Bangalore, KA562125, India services




220 SSP Group plc AnnualReport 2024 Overview

| | Strategic report

| |Corporategovernance | Financial statements

Notes to Company financial statements continued

42. Group companies continued
Part C - Other Investments

Principal activity Classandpercentage

(cateringand/orretail of sharesheld (100%

concessions unless ordinary shares*unless
Name otherwise stated) otherwise stated)
KCorp Charitable Foundation?? N/A?

Shop1, Floor G, Rashid Mansion, Dr Annie Besant Road, Lotus Junction,
Worli, MUMBAI Maharashtra 400018 India

In One Basket Limited 5.51%2
Nick Philpot, 22a Adolphus Road, London, N4 2AZ, United Kingdom

Notes
Ordinary sharesincludes references to equivalentin other jurisdictions.

1 SSPhascontrolover therelevantactivities of these entities including establishingbudgets and operating plans, appointment of key management
personnel and ongoing review of performance and reporting procedures, and as suchmeets the consolidationrequirements of IFRS 10
‘Consolidated Financial Statements’.

2 SSPdoesnothave controlas definedby IFRS10'Consolidated Financial Statements'.

3 Includes100% of preference shares.

4 Holdinghelddirectly by the Company.

5 Thisundertakinghasa31Marchyearend.

6 Theseundertakingshavea31Decemberyearend.

7 100% of the shares are held by Select Service Partner Co. Limited (Thailand).

8 50% of thesharesareheldby Select Service Partner Philippines Corporation.

9 49.98% of theshares are held by SSP Louis Airports Restaurants Limited.

10 100% of the shares are heldby Travel Food Services Ltd.

11 60% of the shares are heldby Travel Food ServicesLtd.

12 49% of the shares are held by Travel Food Services Global Private Ltd.

13 99.9% of the shares are held by Travel Food Works Private Ltd.

14 49% of the shares are held by Travel Retail Services Private Ltd.

15 44.4% of the sharesare heldby Travel Food Services Ltd.

16 91% of the shares are held by the other shareholder as bare nominee.

17 100% of the shares are held by SSP AmericaRDU, LLC.

18 50% of the Class A shares are held by SSP America, Inc.

19 90% of the shares are held by SSP America PHX, LLC.

20 Theprincipal place of business of the unincorporated entities inthe USAis 20408 Bashan Drive, Suite 300, Ashburn, VA 20147, USA.

21 2% of the sharesareheldby the other shareholder as bare nominee.

22 This company has no share capital butithas corporate members whichinclude Travel Food Services Ltd, Travel Food Services Chennai Private Ltd,
Travel Food Services KolkataPrivate Ltd, Travel Food Services (Delhi Terminal 3) Private Ltd and Travel Retail Services Private Ltd.

23 501% of the ordinary shares and100% of the preference shares are heldby SSP Asia Pacific Holdings Limited and 49.9% of the ordinary shares
areheldby Travel Food Services Ltd.

24 30% of the ordinary shares are held by Travel Food Services Ltd.

25 5.51% held post investment (12 Jan 24). This percentage will reduce given expected follow-on investment & outstanding options &convertible rights.
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ABC Anti-bribery and corruption H&S Healthand Safety

AGM Annual General Meeting HY Half Year

APAC AsiaPacific [EA International Energy Agency

APM Alternative performance measure IFRS International Financial Reporting Standards

Al Artificial Intelligence ISA (UK) International Standards on Auditing (UK)

Articles the Company’s Articles of Association JV partners Non-controlling owners innon-wholly owned subsidiaries

BEIS The Government Department for Business, Energy and Industrial Strategy KPIs Key performance indicators

BK BurgerKing LFL Like-for-like

C. circa LGBT+ Lesbian, Gay, Bisexual, Transgender plus

COLe Carbon dioxide equivalent M&A Mergers and acquisitions

ccu Cashgenerating unit M&S Marks and Spencer

CSA Control Self-Assessment MSAs Motorway Service Areas

DACH Germany, Austria and Switzerland MTP Mediumtermplan

DE&I Diversity, Equity &Inclusion NED Non-executive director

DSBP Deferred Share Bonus Plan NGO Non-government organisation

DTRs Disclosure Guidance and Transparency Rules of the FCA NGFS Network of Central Banks and Supervisors for Greening the Financial System
EBITDA Earnings before interest, tax, depreciation and amortisation NPA Note Purchase Agreement

EEME EasternEurope and Middle East OAT Orderat Table

ENED Non-Executive Director for Workforce Engagement Ownbrands SSP's proprietary brands and bespoke concepts that SSP operates
ESEF European Single Electronic Format Pre-IFRST6underlying  EBITDA adjusted for the impact of IFRS 16 and any non-underlying items
ESG Environmental, Social, and Governance EBITDA

FOF Farmto Fork PSP Performance Share Plan

F&B Foodand Beverage PY Prior year

FAWC Farm Animal Welfare Council RSP Restricted SharePlan

FDA Food and Drug Administration SASB Sustainability Accounting Standards Board

FLSA Fair Labour Standards Act SBTi Science Based Targets Initiative

Franchise Brands Brands franchised from other brand owners SDGs UN's Sustainable Development Goal

FRC Financial Reporting Council SEDEX Supplier Ethical Data Exchange

FTE Fulltime equivalents TCFD Task Force on Climate-related Financial Disclosures

FY22 Financial year 2022 TFS TravelFood Services Limited

FY23 Financial year 2023 UAE United Arab Emirates

GAP Group Authorisation Policies UK&l United Kingdomand Ireland

GDPR General Data Protection Regulation UNHCR UNRefugee Agency

GHG Greenhouse Gas Uspp US Private Placement

GRI Global Reporting Initiative WIHTL Welcoming Everyone in Hospitality, Traveland Leisure
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Company information

Forward-looking statements

Certaininformation included 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 in food and other product costs and prices and changes in exchange and
interestrates. Forward-looking statements can be identified by the use of forward-looking terminology,
including terms such as'believes’ ‘estimates’, ‘anticipates’ ‘'expects’, ‘forecasts’, 'intends’, ‘plans’, ‘projects’,
‘goal’,'target’, 'aim’,'may’, 'will’,'would',‘could’or ‘should' or, 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. All forward-looking statements in this Annual Report and Accounts
arebased uponinformationknown to the Company on the date of this Annual Report and Accounts.
Accordingly, no assurance can be given that any particular expectation willbe met andreaders are
cautioned not to place undue reliance on forward-looking statements, which speak only at their
respective dates.

Additionally, forward-looking statements regarding past trends or activities should not be takenas a
representation that such trends or activities will continue in the future. Other thanin accordance with
its legal or regulatory obligations (including under the UK Listing Rules and the Disclosure Guidance
and Transparency Rules of the Financial Conduct Authority), the Company undertakes no obligation
topublicly update or revise any forward-looking statement, whether as aresult of new information,
future events or otherwise.

Nothingin this Annual Report and Accounts shall exclude any liability under applicable laws that cannot
be excluded inaccordance with such laws.
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