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Who we are

We are the food
travel experts

Presentin 38 countries, we are a
leading player in designing, creating
and operatingrestaurants, bars,
cafés, lounges and convenience retail
outlets in locations where people are
on the move. We are passionate about
bringing great food and hospitality

to travellers worldwide.
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Our 2025 highlights

£3.6bn

Building a
better business

18.7%
Our purpose is to be ROCE

Ut b pufof aass
The dfmm?/

feedback score
Service sits at the heart of
everything we do, and through
our 49,000 colleagues worldwide,
we aim to deliver to the highest
standards each and every day
and make everyone's journey
amemorable experience.

v \

‘ ’Corporategovernance ‘ ’Financialstatements ‘

m n
11.9p £80m §1.6x
underlying free cash flow leverage
pre-IFRS16EPS before dividend
m n
(93)p £86.Im
IFRS loss per share operating profit
onareportedbasis \
under IFRS
v
3. 95/ 5 v
colleague
engagementscore
(o) (o)
40 /o 19%
of our Group reductioninScope
Executive Committee anngreenhouse
- andtheirdirect - gas (GHG) emissions
reports were women' intensity (per £m :
revenue), from our
2019base year

1 Dataasat310ctober 2025, alignedwithour data
submissiontothe FTSE Women Leaders Review.

Underlyingand pre-IFRS16 measures are defined
andshownonpages 46-48.



2 SSPGroup plc AnnualReport 2025

SSP at a glance

Our global footprint is
supported by a diverse
portfolio of brands

A global presence

Our clients are the owners and operators of
theairports, 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 amutualinterest in delighting
customers with quality and choice.

We operate unitsinaround 575 locations around

four operating regions (or reportable segments):

e NorthAmerica

e Continental Europe

o UK&lIreland (UK &)

e AsiaPacificand Eastern Europe &Middle East
(APACand EEME)

38 c.575

countries locations

c.49,000 ¢.3,000

colleagues units

Read more about our regions
onpages 28-37.

[ovrvien TS

‘ ’Corporategovernance ‘ ’Financialstatements ‘

Brands to meet our customers’ needs

We have awide portfolio of brands, including our own and

those we franchise, which cater to avariety of customer needs.
These range from well-known grab‘n‘go sandwich shops and
cafés, to casual dining restaurants and bespoke high-end concepts
-withoffers tailored to cater for the specific passenger
demographic of each location we serve.

Cafés and bakeries

* DRLT *

Kaffet

BAKERY

Convenience retail

\\'l'llﬁ_l___'r'l ith

POINT>

M&S

FOOD TO GO

CAFE LOCAL

emesm ol

m%uﬂs

e You can read more about how we engage with brand partners

onpage 56.

Viltnamess
Lounges
ABLE&co /&
TRAVEL CLUB
BAR & KITCHEN ALOULNéE KY R A

SKALA LOUNGE
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SSP at a glance continued

Leading market
positions ina
growing travel
sector

We benefit from long-term
structural growth trends
that are set to continue.

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

ACIWorld Airport Traffic2024-2053.

ACIWorld Airport Traffic2024-2053.

Railway Industry Association,'Research onlong-termpassenger
demandgrowth, February 2024; internal estimates.
0C&CMarketModel, 0C&Canalysis, April 2025.

1
2
3

Ul

SSPFY25,AvoltaF&BFY25,Areas FY 25, Lagardére internal estimates.

The travel sector benefits from long-term
structural growth trends, with air passenger
numbers set to grow by 3.6% per annumin the
next10years.! We have significant exposure to
theairport sector, which currently represents
70% of our sales.

Air travelnow exceeds pre-Covid levels inall
regions. Despite the uncertainty created by
geo-political developments, passenger levels

are expected to grow across all our regions

(3% inEurope, 2.9% in North America and

4.3% in Asia Pacificbetween 2025 and 20352).
InRail, passenger volumes in the UK are expected

togrow up to 3% per annuminthe next 25 years3.

In Europe, rail passenger numbers are expected
togrowatarate of around 2% per annum
between 2024-2030, driven dominantly

by long-distance travellers*.

We also see a positive outlook for the travel
food and beverage (F&B) sector, inwhichwe are

the largest pure-play travel F&B operator globally.

Market growthinthe sectoris expectedtobe
driven by out-of-home eating (including‘on the
move');investmentininfrastructure in railway
stationsand airports, leading toanincrease in
F&B outlets; the continued move away from
providing complementary food and drink on
flights; and risingincomes in emerging markets
across Asia, therefore rapidly increasing
propensity to travel.

The market is fragmented, with SSP holding
around 14% and the top four players around
50% inaggregate withalong tail of local and
single-brand participants®.

ACIWorld Airport Traffic2024-2053.

Theseareasincludes hospitals and shopping centres, in-flight
catering, Motorway Service Areas (MSAs), non-travel convenience
retailand on-boardrail catering.

[eo I )]

SSPFY25,AvoltaF&BFY25, Areas FY 25, Lagardereinternal estimates.

| Strategic report | | Corporate governance | | Financial statements
The global travel F&B market® Our revenue split
@ SSP i
AvoltaF&B Alr o
® Areas
Lagardére c.71 /O
@ Other
£27bn percentage of our business in the air sector
‘ Rail
%%
c.25%
percentage of our business in the rail sector
SSP market share in the

global travel F&B market

14%

Air passenger levels forecasts (m)’

6,000

5,000

4,000

3,000

2,000

1,000

0
2025

2030

Other areas

c.4%

percentage of our business in other areas®

Asia-Pacific

43% Europe

® North America

@ Middle East
3.0% Global
29% growth

rate:

3.6%
45% O o

2035 2025-2035
CAGR




4 SSPGroup plc AnnualReport 2025

SSP at a glance continued

Our strategy for
growth and returns

Our purpose and vision

Our purpose is to be the best part
of the journey, and our vision is
tobe the world's best travel food
and beverage company.

Our values

Our values strengthen our culture

of high performance across SSP,
helping us work together with clarity
and purpose to reach our goals.

° Read more about our strategy on page 18.

| |Corporategovernance | |Financialstatements

Our strategy

We aim to drive revenue growth, through like-for-like and net new contract gains, which we seek to convert efficiently to drive profit, cash and strong
financial returns. To do this, we have a long-term strategy focused on the pillars below.

This past year, we moved into the next stage of delivery - atightened strategic agenda focused on driving profitability and delivering returns on the recent
investments we have made. We identified four strategic priorities to help us achieve this.

Our strategic pillars

Prioritising high-growth channels,

Enhancing capabilities

Driving operational

markets and contracts efficiencies

to drive performance

e Selectivelyinvest wherereturns
willbe highest

e Improve whatwe do to deliver excellent
client and customer experiences that grow
profitable like-for-like sales

o Beefficientineverything we dotoimprove
margins and grow profits

Our FY 25 strategic priorities

Drive sustainable Build profitability Focus on cost Accelerate returns from
growth in Continental Europe efficiency capital investments and
focus on cash
Link to our strategy Link to our strategy Link to our strategy Link to our strategy
[ ] [ ] [} [ ]
] L] ]
Sales growth Continental Europe Pre-IFRS 16 underlying Return on Capital

14% -

FY24

6%
FY25

e Read more on page 18.

operating profit margin

1.5% - 2.2%

FY24 FY25

e Read more on page 19.

operating profit margins

6%

FY24

- 61%

FY25

° Read more on page 20.

Employed

177% — 18.7%

FY24 FY25

e Read more on page 21.
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SSP at a glance continued

Our investment
case: creating
sustainable value

Our investment case is underpinned
by an experienced leadership team,
adiverse global presence, dedicated
colleagues and a focus on delivering
operational excellence across

our business.

Significant presence
in structurally growing
markets

e Operatinginanindustry
with long-term structural
growthtrends.

o Our greatestexposureis to air
and leisure travel where trends
are favourable.

o Asecuredpipeline of contracts
to deliver new business growth
andreturns.

(o)

4%

FY25 like-for-like
growth*

4%

FY25 growth fromnet gains*

Read more about travel market trends

onpages 3 and 12.

Operational capability
and efficiency

e Deep experience and specialist
expertiseinacomplex
operating environment.

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

o Flexible and extensive brand
portfolio, whichis constantly
enhanced to meet different
clientrequirements.

30bps

FY25 operating
marginaccretion®

* Underlying pre-IFRS16 at constant currency.

Read more about our focus on
efficiencies on page 22.

‘ ’ Corporate governance

‘ ’ Financial statements

|

Effective deployment of
capital to deliver returns

e Newinvestments focused
onhigh-growth, high-returning
opportunities.

e Selective anddisciplined
use of capital.

e Clear priorities for capital
allocation.

>20% IRR

Hurdle rate for expansionary
capex intonew contracts

18.7%

FY25ROCE

Read more about our financial
performance on pages 38-48.

Stable balance
sheet position

o Free cashflows that provide
the ability to invest, maintain
our leverage range andreturn
cashto shareholders through
dividends and share buybacks.

e Seeking to deliver compounding
growthandshareholderreturns.

1.6x

FY25 leverage, within
our targetrange of 1.5-2.0x

£100m

share buyback announced
in October 2025

Read more about our financial
performance on pages 38-48.
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In this section, we show how our
business model creates value for all
our stakeholders, how our strategy
drives performance and how we
manage risks across our operations.

Market overview

Severalmarket and consumer trends impact
our sector and business. \We monitor and adapt
tothese trends to meet ever-changing

stakeholder expectations.

-

Chair's statement .
Our business model

CEQ's statement

Understanding the travel

F&B rnarketl . ¥ We rely on our well-established performance
Our business model framework to create shareholder value. Our
Ourstrategy disciplined approach to financial management
Our people and culture continues to support sustainable growth

Sustainability andreturns.

Key performance indicators

g . g
Regionalreviews 4

Financialreview Py —

Stakeholder engagement e W

and Section 172 statément 3 T“\_’_’, Our strategy

(C)“Langfé-rz;LorE;r;srg%r;?‘?d We have a strategy to drive revenue growth,

Risk mana emen*Egand rincipalrisks '). { through like-for-like and new contract gains,

Viability sgtement =7 \ Y, which we convert efficiently to drive profit,
e

i . cash and economic returns.
NopHfinancialandstistainability

informationstatement
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Chair's statement

“Ithas beenmy privilege
to serve as Chair of SSP,
and | leave knowing the
business is onaclear path
todeliver strengthened
financial performance.”

Mike Clasper
Chair

Overview

Dear Shareholders,

Inmy six years onthe Board, SSP has been
onasignificantjourney, and | have chaired the
business through a time of considerable change.
With support fromgovernments, clients, brand
and JV partners and of course our shareholders,
werebuilt and reset our foundations post-Covid
and made many improvements to our business.

As aBoard and Executive Team, wereset our
strategy toincrease our presence in higher growth
markets and channels, invested to enhance our
capabilities to better serve customers, and we
continued to drive efficiencies. We rapidly grew
sales-from£2.2bninFY22to £3.6bninFY25.
We transformed our market positions, especially
soinNorth America, Asia Pacificand EEME,
through aseries of important acquisitions

and contract wins, and critically, we reset our
market-leading UK business. We built stronger
foundations inanumber of key areas, including
health and safety, sustainability and our people
agenda, and we revitalised the quality of our
restaurants, brands and food and drink offers.
Importantly, we created deeper relationships
with customers, colleagues, clients and partners
rightacross the world, and | amimmensely proud
of what the team has achieved.

Nevertheless, despite the considerable progress
made, we did not execute our strategy flawlessly
inallareas. With this inmind, over the last year,
we have sought to tighten our strategic agenda,
placinggreater priority ondrivingreturns across
our portfolio, reducing capital expenditure and

generating cash, while preserving long-termgrowth.

‘ Strategic report ’ Corporate governance

‘ ’ Financial statements ‘

Overall, while we have made headway against this
agendainthe year, thereis no doubt thereis more
tobe done. Building on our strong foundations,
inrecent months we putin place anew multi-year
strategic and operational roadmap, andwe are
confident that this willnow accelerate the delivery
of improved financial performance. At the AGM,
it willbe the right time for me to step down from
the Board and hand the reins to anew Chair to lead
the Board through the next stage of our journey.

I'd like to thank the entire SSP team for their
passion, teamwork and commitment in FY25
and especially for creating the hospitality
experiences that define our purpose - tobe
thebest partof the journey.

Returns to shareholders

and balance sheet strength

Atthe end of FY25, leverage was approximately
16x netdebt/EBITDA, towards the lower end of
our medium-term targetrange of 1.5-2.0x,as a
result of astrong second half cash performance,
driven by working capital initiatives and disciplined
capitalinvestment (c.£212m for the full-year
down from£280minFY24).

Given our confidence on cash generation into
FY26,inline with our capital allocation priorities,
we launched a £100m share buyback programme
in October. Additionally, the Boardis
recommending a final dividend of 2.8p, which
reflects our performance inthe year, our positive
financial expectations and the long-term
resilience of the Group.
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Chair’s statement continued

People and Culture

With approximately 49,000 colleagues across
the Group, people are at the heart of our business
andintegral to our continued success.

At SSP, we are committed to fostering and
developing our talent, driving organisational
effectiveness and creating a positive colleague
experience. This year was the first full year of
implementing our People Strategy, focused on
embeddinga high-performance and safety-first
culture and ensuring we live our purpose of being
thebest part of the journey. Importantly, we reset
our company values and leadership behaviours,
our ‘Recipe for Success'. You canread more about
them onpages 24 and 93.

Embedding sustainability

Sustainability is central to building a stronger,
more efficientandresilient business, and we've
made huge progress on this agendasince |became
Chair. This year marked a significant milestone
aswe reached the deadline for our 2025 targets
setbackin 2021. While some goals have not yet
been fully achieved across all 38 markets, lam
encouraged by the substantial progress outlined
inour Sustainability Report, released today.
Notably, we consistently surpassed our target

of offeringat least 30% plant-based or vegetarian
meals by our own brands, achieving 39% globally
by the end of 2025 and, we successfully
transitioned all own brand packaging to reusable,
recyclable, or compostable formats. We've also
continued to advance our net-zero strategy,
aligning our approach with the latest climate
science.More can be found on pages 60-67 of
thisreport. As we look ahead, the Board remains
committed to championing strong governance,
and ensuring our sustainability agenda continues
toshape our strategic decisions, while creating
value for our business.

Governance and Board Changes

Our strategy is underpinned by acommitment
to operate to high standards of corporate
governance, accountability and transparency,
and the Boardis responsible for ensuring that
thisis the case. The Board maintains oversight
of areas material to the delivery of our strategy,
some of which this year included the corporate
andregional overheadrestructuring plan, driving
the Continental Europe profitrecovery plan,
ensuring colleagues were treated fairly and
compassionately throughout the process, and
theIPO of TFS, SSP's joint venture business
inIndia.

As part of this, the Board also regularly reviews
its compositionto ensure it has the skillsets
toprovide therequired oversight. Inthe past

12 months, governance and oversight have been
further strengthened with the appointment of
Karina Deaconas anew Non-Executive Director,
arecent public company CFO, withastrong
financial background and extensive experience
intravel and services aligned with SSP's markets.
We were also pleased to appoint Geert Verellen
totherole of CFO and welcomed himto the Board
inJune.Heis ahighly experienced financial leader,
with significant andrelevant industry, functional
andinternational expertise.

After 20 years of service, Jonathan Davies,
Deputy CEO and CFO, took the decisionin January
toretire from SSP at the end of the calendar year.
He stepped down from the Board effective

30 September 2025. Onbehalf of my fellow
Directors, lwould like torecognise Jonathan's
achievements over his 20-year career at SSP
andwish himwellin his retirement.

Overview

| Strategic report | Corporate governance

| | Financial statements

Looking ahead

Following my decision to step down as Chair and
Director after the next Annual General Meeting
in January 2026, | would like to thank my fellow
Board members and the Group Executive Team
for their dedication, leadership and support these
pastsixyears. [thasbeenmy privilege to serve

as Chair of SSP.and | leave knowing the business
isonaclear pathtodeliver strengthened
financial performance.

We look forward to hosting our next AGM
on 23 January 2026. Further information
is available in the Notice of Meeting which
is available on our website.

il G-

Mike Clasper
Chair
3December 2025
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CEQ's statement

“We delivered aresilient
financial performance in the
year, including strong trading
in North America, UK &
Ireland and APAC & EEME
divisions, especially against
anunsettled macro
environment... However, |
recognise thereismore todo.”

Patrick Coveney
Group Chief Executive Officer

Overview

Overview

Following two years of significant investment

to catchup and further grow the business as

we emerged from the pandemic, at the beginning
of the year, we set out a tighter strategic agenda.
We decided to pause for breath, concentrating on
consolidating and delivering returns on the high
level of investment and growth since Covid-19.
This tightened strategic agenda has been focused
ondriving profitability and delivering the returns
onour investments. As part of this, we reduced
year-on-year capital expenditure and slowed the
pace of new business development. We looked
toaddress underperforming channels, markets
and units and drive the pace of profitability on
units as they matured. Across our operating
costbase, we focused on delivering our Value
Creation Plan, with specific programmes to
enhance gross margins, build labour efficiency
andreduce overheads. Aligned with this, we began
aprogramme of specificactions to enhance our
profitability and returns in Continental Europe,
bothin 2025 and into the medium term.
Alongside this returns-focused agenda, as ever,
we continued to enhance our customer proposition
and capabilities to drive profitability through
like-for-like sales growth.

We delivered aresilient financial performance
inthe year, including strong trading in North
America, UK &Ireland and APAC &EEME
divisions, especially against an unsettled macro
environment. However, | recognise there is more
todo, especially in our Continental Europe division,
andwitharesetand embedded team, we're now
making progress against the revised plan.

‘ Strategic report ’ Corporate governance

‘ ’ Financial statements

|

Indeed, given the confidence we have in our
outlook for FY26, we were pleased toinitiate
ashare buyback of £100min October 2025,
whichrepresented a clear, compellinguse

of surplus capital.

Inthe medium term, we expect that the
combination of our leadership positions in
attractive and structurally growing markets,

our capabilities and propositions aimed at driving
like-for-like growth, and our ability to further
drive efficiencies and margin enhancement will
resultinasustainable cash generative model
that delivers both compounding growth and
shareholderreturns.

Performance

Overall, Group sales were £3.6bn, up 8% year
onyearonaconstant currency basis. Againstan
unsettled macroeconomic backdrop and asofter
demand environment in some of our key travel
markets in the second half of the financial year,
Group LFL sales growthof 4% inFY25wasinline
with our guidance of c.4-5%. Full year operating
profitwas c.£223m (ona pre-IFRS 16 underlying
basis atactual currency), up c.13% year onyear at
constant currency, and towards the lower end of
the plannedrange that we set out last December,
witha corresponding margin of c.6.1%.

IFRS operating profit was£86.Im, down c.58%
atactual currency, afterimpairment losses
of £116.8m, mainly in continental Europe.
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CEO's statement continued

Through FY25, we worked hard to pull the levers
within our control to drive stronger performance
across the Group. While we made good progress
overall, and delivered underlying operating profit
growthinallregions, we continue torecognise
the imperative to accelerate this, with a
particular focus on building further profitability
in Continental Europe. Progress in the region
was slower than anticipated due to aweak
performance in France and Germany, driven by the
scale of the interventions we deemed necessary
todeliver asustainable improvement, as well as
challenging overall market conditions in these
countries. As aresult, our in-year operating profit
marginin the regionwas 2.2% this year, up from
1.5%inFY24, butbelow our FY25 target of 3%.

Astrong focus on cash and working capital
resultedinpre-IFRS16 net debtat£573mand
leverage at1.6x (net debt to underlying EBITDA,
onapre-IFRS16 basis). We delivered underlying
pre-IFRS16 earnings per share for the full year
atapproximately 11.9p at actual exchangerates,
al9% yearonyearincrease, in the middle of

our plannedrange.

Inaddition, our full year Group ROCE, the measure
we defined last year to capture the returns that
accrueto SSP shareholders, strengthened further
fromlastyear'sresult of 17.7%t018.7%, as we
focused on building returns in our existing portfolio.

Strategic update

Todrive growth and sustainable returns, our
long-term strategy focuses on1) Prioritising
high-growth channels, markets and contracts in
terms of where we invest; 2) Building capabilities to
drive performance, in particular sustained organic
growth; and 3) Driving operational efficiencies.

InFY25, acknowledging the need to drive
greaterreturns fromour recent investmentsin
thebusiness, and do so at pace, we narrowed our
agenda to four core priorities. We have made good
progress against these, but we acknowledge there
ismoretodoinsomeareas.

1) Drive sustainable growth

Our target in FY25 was to sustain organic
like-for-like growth of 4% to 5% and retainkey
contracts. Against an unsettled macroeconomic
backdrop and a softer demand environmentin
some of our key travel markets in the second half
of the financial year, Group LFL sales growth of
4% inFY25wasinline with our guidance. Beyond
continued passenger volume growth, we remain
focused ondriving LFL sales through increasing
both passenger conversionrates and average
transaction values. The continuedrollout of our
digital orderingand payment systems supported
this sales growth, with 31% of our transactions
now taking place onadigital ordering system.

We also won anumber of important new business
contracts, including at New York's JFK Airport
Terminals 5 &6, as well as at Cochin Airport in India
and at Sydney and Brisbane Airports in Australia.
Our contractretentionrate remained strong at
more than 80%, reflecting the ongoing confidence
that our clients have in our operational delivery.

Overview

2)Build profitability of the Continental
Europeanbusiness

We set outaplaninDecember 2024 to drive
operating profit margins in Continental Europe.
While our Nordic and Spain businesses performed
welland we delivered tangible benefits from each
elementof our plan, overall progress for the region
to 21% operating margin in FY25 (at constant
exchange rates) was slower thanwe had
anticipated. This was due to aweak performance
in France and Germany, driven by the scale of the
interventions we deemed necessary to deliver
asustainable improvement, as well as the
challenging overallmarket and Railand MSA
channel environments in these countries.

Nevertheless, witharesetand embedded team,
we are now making sustained progress against
arevised plan, which give us confidence in the
delivery of enhanced performance. In particular,
we are focused onrenegotiating unprofitable
contracts, ensuring stronger management

of returns onnew capital, reducing operating
costs, principally in costs of goods sold and labour,
right-sizing support structures, and accelerating
profitable like-for-like sales growth.

3) Focus on cost efficiency

Across the Group, we implemented anumber of
costinitiatives during the year.InH2, we launched
a£30m corporate and regional overhead
restructuring planacross multiple markets. This
aimed to simplify and re-align our support function
costbase across the Group, whichwas completed
atthe end of the financial year. The programme
was implemented in Q4 FY25, deliveringa£5m
benefitin FY25 withthe remaining £25m
expected tobe deliveredinFY26.

| Strategic report | Corporate governance

| | Financial statements |

Wehave also targeted improvements in low margin
or loss-making channels, markets and contracts.
We made the decision to exit our subscale
businesses in Italy and Bermuda. In addition,
werenegotiated anumber of contracts, including
in Iceland, the Netherlands, Jeddah, San Jose and
SanFrancisco, to deliver improvedreturns.

4) Accelerate returns from capital investments
andfocus on cash.

Our FY25 target was to build returns on capital
employed (ROCE) fromthe 17.7% level in FY 24
whichhadinturnincreased fromthe 170% level
inFY23.InFY25,ROCE was18.7%.

The M&A activity that we executed during FY23
andFY24 continues to deliver at and above the
returns outlined in their respective investment
cases.ECGin Canada, ARE in Australiaand most
recently our joint venture partnership with TG
inIndonesia are all ahead of expectation with
Midfield Concessions and Mack Il inthe US both
performingin line with our plans. We have not
engaged inany further M&A activity in FY25 other
than to settle the consideration for our acquisition
inIndonesia, which was signed in December 2024.

Inaddition, ROCE progression was supported

by increased underlying profits, ascalingdown

of new capital expenditure from £280min
FY24t0o£212minFY25, and limited in-year M&A,
inline with our prioritisation of profitable organic
growth and shareholder returns.
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CEO's statement continued

Our focus on cash generation has been

further intensified under the leadership of
Geert Verellen, our new CFO. Given strong cash
generation, as at 30 September 2025, our net
debt/EBITDA was 1.6x, at the lower end of the
1.5x-2.0x target range. The £100m share buyback
programme we announced early October
reflected the Board's confidence in delivering
these capital allocation priorities.

In addition to the strategic priorities outlined
above, we had an additional aim of delivering the
IPO of our Indian joint venture business, Travel
Food Services (TFS), which took place on14th July,
with the anchor book three times over-subscribed,
and the portion allocated to institutional investors
more than eight times oversubscribed. At the end
of November 2025, TFS was trading at an equity
value of c.£1.5bn. The SSP shareholding is
currently 50.01%.

Leadership changes

As announcedin January, after 20 years of service
to SSP, Jonathan Davies took the decision to step
down from hisrole. Jonathan has beenintegral
tothe success of SSP since its formation more
than 20 years ago. Ithas beenaprivilege forme
towork with and learn from him since | joined the
businessin2022.He will leave an enduring legacy
at SSP, awell-earnedreputation for thought
leadership across the food travelindustryand a
strong finance team across the world. Though we
willmiss him, heis ably succeededby Geert Verellen,
who is already making a considerable positive
impact on the Group Executive Committee.

Overview

|

Iwould also like to extend my personal
appreciation to Mike Clasper, who announced his
decision to step down from the Board following
ournext AGM. He has chaired the business through
atime of considerable change, helping to recover
the business fromthe Covid travel shutdown
and strengthen our customer, client and partner
footprintacross the world. He hasbeenan
enormous source of insight, wisdom, challenge
and supporttome.|lamvery grateful for his
contributions and wish him well for the future.

Looking ahead

While we live inatime of continued macroeconomic
and political uncertainty, we believe that global
demand for travel will remainresilient and is well
set for near and long-term structural growth.
FY26 will be ayear of increased focus. We will
streamline our agenda further, being demanding
onnew capital allocationinterms of where we
invest, prioritising like-for-like sales and profitable
organic growth, focusing onaddressing under-
performance wherever we find it, accelerating
the delivery of efficiencies and delivering cash
aswell as profits.

’ Corporate governance ‘ ’ Financial statements

|

We look to nextyear and beyond with
confidence as we see significant opportunities
for SSP to drive compounding long-term growth
andreturns. Speaking personally and on behalf
of our Executive Team, | would like to thank our
¢49,000 dedicated colleagues across the world
for all their skills, support and efforts, our client,
brand and business partners for their ongoing
supportand commitment to SSP, and our Board
forits guidance over the year.

( Coess

Patrick Coveney
Group Chief Executive Officer
3December 2025
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Understanding the travel F&B market

Our sector and
our customers are
influenced and
impacted by
several trends

We monitor and adapt to these
trends to meet ever-changing
stakeholder expectations.

Skift Global Travel Outlook Research 2025.

ACIWorld TrafficReport:May 2025.

ACIWorld TrafficReport: Global passenger traffic forecast

toreach18.7 billion by 2045.

Gitnux, Bleisure travel statistics, 2025 Report.

0C&CMarketModel, 0C&C analysis.

UK Data: Railway Industry Association 2024.

Skift Global Travel Outlook Research 2025.

ACIWorld 2024: F&B maintained 6% share of non-aeronautical

revenues; retail declined from 27% to 20%.

9 Hilton Annual Trends Report 2025.

10 NBCNews, Asinternational tourists pullback onU.S. travel
andpurchases, $90billioninlost revenue looms, 18 April 2025.

1 Bloomberg, Israel-Iran Conflict Begins to Disrupt Global Supply

Chains-Bloomberg.

wN =
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Current trends impacting our sector

Global travel growth and resilience

Despite economic pressures, the desire for
meaningful experiences is driving growth
across allregions. Travel continues tobe a
priority for consumers, with discretionary
spend ontravel expectedtoincrease by 9%
compared to 2024.66% of travellers say they
aremore interested in travel now thanbefore
the pandemic, with younger generations and
affluent demographics leading the way!'

Air passenger volumes have fully recovered,
with America, Europe, Asia-Pacific, and the
Middle East surpassing 2019 levels.2 The global
aviationindustryis projectedto reach18.7 billion
passengers by 2045, supportedby infrastructure
investment in emerging markets and rising
middle-class demand.?

Premium travel demand remains strong,
prompting airlines to upgrade cabins and expand
services. Meanwhile, ‘bleisure’ travel (combining
business and leisure) is reshaping trip formats,
with60% of business travellers extending
some of their trips for leisure purposes.*

Rail travel continues to recover, though
unevenly across markets. Rail passenger
numbers in Continental Europe are expected
togrow atarate of around 2% per annum
between 2024-20305, driven by long-distance
travellers, while the passenger volumesin the
UK are expected to grow at up to 3% per
annum over the next 25 years®.

Changing travel behaviours
and preferences

We are seeing a shift toward ‘experience-first’
travel, with consumers increasingly travelling
for live music, sport, and cultural events.
The'live economy'is influencing destination
choices, with travellers seeking immersive,
culturally rich experiences that go beyond
traditional tourism.

Therise of ‘bleisure’and shoulder season travel
reflects changing demographics and lifestyle
preferences. Travellers are increasingly choosing
totravelin May-June and September-October,
avoiding peak crowds and high temperatures

in Southern Europe. This trendis driven by
more flexible working patterns and a growing
segment of retirees and child-free households.

New destinations are continuing to gain
traction, particularly in the Middle East, where
entertainment and tourisminfrastructure are
expandingrapidly. Developments such as Saudi
Arabia’s Vision 2030, the framework launched to
develop the kingdom's touristic attraction, signal
abroader transformation inregional tourism.”

Strong demand for food
and drink in travel

Leisure travellers are driving spendinthe
travel sector, which has been less affected
by pressures on consumer spending than
many other consumer sectors.

Food and beverage remains aresilient
category for airports, maintaining a 6% share
of non-aeronautical revenues.® Longer dwell
times, fewer in-flight F&B options, and
changing security procedures are reshaping
the airport experience and increasing time spent
airside. Dining experiences are the highest
travel budget priority after accommodation.
For some travellers, experiencing local cuisine
isn't just part of their travel experience, itis
themainevent.®

Geopolitical and structural impacts

While global travelis growing, geopolitical
developments have created uncertainty.
Following the introduction of US tariffs in April
2025, there was adecline in inbound travel to
the country'®. Ongoing geopolitical tensions in
the Middle East and Europe have also created
signiﬁcant uncertainty for international travel,
prompting flight suspensions, rerouted
airspace, and heightened safety concerns
forbothtravellers and operators™

Atthe same time, regulatory changes, suchas
sustainability-drivenrestrictions on short-haul
domestic flights in countries such as France,
have influenced modal choices and travel
patterns. These shifts are prompting airports
and operators to rethink infrastructure, service
models, and commercial strategies.



13 SSP Group plc AnnualReport 2025

Understanding the travel F&B market continued

Key customer trends

There are anumber of trends shaping
customers'attitudes and behaviours.
These trends are constantly evolvingand
sotooisthe way werespond to them.

§J Experience
economy’

Consumers, particularly Millennials and Gen Z,
are continuing to shift their spending toward
experiences that offer connectionand
sensory engagement.

In 2025, 44% of European consumers said they
prioritise spending on experiences that create
lifelong memories. This reflects abroader
move away from digital-first lifestyles toward
real-world, culturally immersive experiences.

The'live economy'is accelerating, with consumers
seekingout travel, music, and food experiences
that feelauthentic and shareable. Pop culture
isalsoinfluencing behaviour and there has been
anincrease inthe impact of cultural phenomenon
inthe entertainment industry. For example, over
the past year, bookings at US Thai restaurants
rose 16% following the White Lotus TV premiere?,
while themed environments and hybrid events
are becoming more mainstream.

From competitive socialising to multi-concept
venues, consumers are increasingly drawn to
formats thatallow them to connect with others.
This evolutionis underpinned by a desire for
spontaneity and connection, with experiences
now seen as away to express identity and values.
As the experience economy grows, it remains
akey driver of consumer behaviour.

1 Europe's Experience Economyis One for the Bucket List',
Mastercard, March 2026 Europe's Experience Economy
is One for the Bucket List|Mastercard Newsroom.

2 OpenTable'State of the Industry’Report, as publishedin
NBCNew York: Social media chatter about Thailand pops 60%
following'White Lotus’premiere -NBC New York.

Overview
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How we are responding

o Creatingimmersive experiences:
We develop concepts thatreflect local
culture and consumer desire for authentic,
sensory-rich environments. Examples
include SkyGamerz at SEA Airport,
whichblends gaming and socialising,
and Tigerstaden at Oslo Airport, which
celebrates Nordic design and local identity.

o Responding to pop culture trends:
We leverage consumer interest inthemed
environments and cultural moments with
concepts suchas Shelby & Co at Birmingham
Airport, based on the popular UK TV show
Peaky Blinders. We also work with our
brand partnersto launch seasonal ranges
and products that align with the latest
trends. For example, torespondto the
recent globalboomindemand for matcha,
we've expanded our offerings in our coffee
outlets, such as AMT Coffee, toinclude
matcha-based drinks and treats.
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Understanding the travel F&B market continued

Key customer trends continued

The acceleration
of digital

In 2025, the accelerated adoption of digital
technology continued toreshape consumer
expectations. Travellers are increasingly
seeking easy-to-use, personalised solutions
that simplify their journey. With consumers being
more open about personalised recommendations
whenorderingat arestaurant’, and 78% of UK
GenZ and Millennials saying they prefer using
digital ordering tools at restaurants, these
technologies are now abaseline expectation.?

Therise of Al-powered tools, including voice
ordering systems and predictive wait-time
screens, is transforming how consumers interact
with food service providers. Mobile ordering,
digitalmenus and platforms are becoming
standard, allowing travellers tobrowse, customise,
and pay across apps, kiosks, and in-store systems.

However, this digital shift is not without friction.
74% of global consumers have abandoned online
purchases because they felt overwhelmed?,

and 68% have expressed concerns about
dataprivacy.* As technology becomes more
embedded in everyday experiences, consumers
are demanding clarity, relevance, and simplicity,
especially in high-pressure environments such
astravelhubs.

Mintel, Attitudes towards technology in leisure and foodservice, 2025.
2 Mintel, UK:attitudes toward touchscreentechnology
inrestaurants, 2025.
3 Accenture, Cutting Through the Noise in Consumer Experience
| Accenture.
4 SciTechSociety, Exploring Digital Privacy Concerns inthe Age
of BigData.

How we are responding

e Enhancing the customer journey through
digital innovation:
We are simplifying and personalising
the consumer experience by integrating
technologies that meet evolving traveller
expectations. We continued toroll out
mobile ordering with personalised
recommendations, Al-powered self-service
kiosks, and digital menus to streamline
decision-making, improve engagement,
help us drive sales and grow margins.
However, we understand the importance
of the human touch in customer interaction.
Weblenddigital interactions witha
personalised, human approach to customer
service delivered by our colleagues.

¢ Improving visibility and convenience:
We continued toinstall digital screens
displaying predicted wait times and order
status toreduce frictionand enhance
transparency. These features are part
of abroader shift toward omnichannel
ordering platforms, allowing customers
tointeract seamlessly across apps,
kiosks, andin-store systems.

Overview

Health and
wellbeing

Consumers tend to take amore holistic and
proactive approach to health, seeking products
that supportboth physicaland mental wellbeing.
This shiftis driven by growing awareness of
longevity, nutrition fundamentals and age-specific
healthneeds. Over 50% of consumers say they
plantoincrease fresh produce consumption’,
and 72% of Europeans are keen to try more
wellness-related experiences.?

Consumers are increasingly knowledgeable
about health, but the abundance of information
canbe overwhelming. They are looking for clear,
trustworthy guidance and products that balance
health benefits with enjoyment. This includes
reducing sugar, salt, alcohol and ultra-processed
foods, while still allowing for moments of
indulgence3 Transparency around nutritional
content and provenance remains key, as
consumers seek food that not only meets
diverse dietary needs but also tastes great

and aligns with their lifestyle values.*

The definition of 'healthy’is also evolving to
include functional foods, hydration with added
benefits, and ingredients that support satiety,
guthealth and ageing well.

1 PwC's Voice of the Consumer 2025, Voice of the Consumer 2025
|PwC Global.

2 TheMasterCardExperience Economy survey, 2025 Europe’s
Experience Economyis One for the Bucket List| Mastercard
Newsroom.

3 McKinsey, The top wellness trends in 2024 | McKinsey.

4 KerryHealthand Nutrition Institute, TenKey Healthand Nutrition
Trends for 2025-KHNI.

e Read our Responsible Marketing Principles
on our website.
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How we are responding

¢ Expanding healthier product ranges:
We are developingbroader selections of
products that support individual wellness
goals without compromising ontaste and
quality. Thisincludes freshly prepared meals,
portion control options and functional
foods.Forexample, inour EEME region, we
broadened our‘Food for Flight'and grab‘n’
goranges toinclude freshjuices, smoothies,
fruit, salads and lower-carbohydrate or
lower-sugar options, while in Sweden, we
opened our first Panini Internazionale unit
offering healthier fast food with minimal
additives. Inseveralmarkets, we also help
our customers make informed choices
through product labelling, menu descriptors
and our ‘A Better Choice'iconography.

e Creatingrelaxing environments:
We incorporate design elements that
contribute to arelaxing atmosphere in our
units, such as natural materials and indoor
plants. Toalleviate the stress that canbe
associated with travel, our lounges include
quietzones and communal spaces to allow
consumers torestandrelax while they wait
fortheir flight.
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Understanding the travel F&B market continued

Key customer trends continued

Sustainability
and climate action

We are acutely aware of the social and
environmentalimpacts associated with the food,
traveland aviation sectors. However, we see this
asanopportunity to collaborate and drive positive
change, making the airport experience more
sustainable for everyone.

Sustainability remains a priority for consumers.
Many are seeking products and services that
alignwith their values while also delivering benefits

beyond environmentalimpact, such as wellbeing,

affordability and localism.

Eco-fatigue is growing, with consumers
increasingly sceptical of vague or unsubstantiated
claims. They expect brands to provide clear,
evidence-based messaging and take a leadership
role indrivingmeaningful change. This includes
transparency around sourcing, packaging and
carbon footprint, as well as visible commitments
to community and inclusivity.!

Climate change, biodiversity loss and regulatory
shifts, such as bans on single-use plastics and
emissions permits, are accelerating the need

for corporate accountability. Consumers are
also turning their attention to sustainable diets,
local sourcing, and community-driven initiatives,
recognising that sustainability is no longer just
environmental, but deeply social and cultural.

1 InnovaMarket Insights, Sustainability in the Food and Beverage
Industry, Global Consumer Insights. Global sustainability trends
for the foodand beverage industry.

2 TheSustainable Restaurant Association, Sustainable Hospitality
in 2025:9 Trends To Look For.

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

How we are responding

¢ Reimagining food for people and the planet:

With decades of combined culinary
expertise, our teams design menus that
cater toawide range of dietary needs

and preferences including lower-calorie,
plant-based and non-dairy options. Our
People and Planet Menu Framework draws
onthis breadth of knowledge and provides
practical guidelines for embedding healthier
and more sustainable options across our
brands thatresonate with our customers.

New double materiality assessment:

This year, we conducted abest practice
double materiality assessment to identify
the mostimportant ESG impacts, risks
and opportunities for our business and
stakeholders. Building upon our last
materiality assessment in 2022, this

new assessment considered abroadrange
of topics fromboth afinancial business
perspective, and the outward impacton
society and the environment. The outputs
are informing our sustainability strategy
evolutionand supporting us in prioritising our
effortsinanever-widening ESG landscape.

HAWAII POKE!

Overview

B The need
for value

Consumers remain highly value-conscious

ina context of ongoing financial uncertainty.
While inflation has stabilised in some regions, its
long-term effects continue to shape behaviour:
inflation is stilla concern for many consumers
with worries linked to increased tariffs
specifically impacting the US.

Against this backdrop, consumers are
increasingly strategic in their spending, weighing
each purchase against bothimmediate needs
and long-term priorities.

Evenairtravellers, who tend to be more affluent,
arereassessing how they define value. It's no
longerjust about price, but about quality,
convenience, and experience.

This shift has led to new behaviours, such

as trading up or down depending on context,
adopting’hacks'to stretch budgets, and
prioritising discretionary spend on traveland
wellbeing. Consumers expect brands to maintain
quality, evenas costsrise, and are increasingly
drawn to offerings that deliver value beyond
price, including loyalty benefits, sustainability
credentials, and emotional satisfaction.

1 KPMG Summer 2025 Consumer Pulse. KPMG Summer 2025
Consumer Pulse.

2 Nielsen,Mid-Year Consumer Outlook, 2025 NIQ unveils Mid-Year
Consumer Outlook - Guide to 2025-NIQ.
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How we are responding

Optimising menus to suit different budgets:
We apply a‘good, better, best' framework
across our food and beverage offerings,
ensuring customers can choose options
that suit their spending preferences.

This includes seasonal menus, meal deals,
and dynamic pricing for perishable goods,
helping customers feel confident in their
choices while managing costs.

Enhancing value through offers

and loyalty programmes:

We offer loyalty programmes,
customisation options, and customer
feedback mechanisms to build customer
trust and engagement. For example, inour
Upper Crust outlets, customers can get
special deals and free items if they signup
tothebrand's'Rewards Club’programme.
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Our business model

Creating long-term sustainable growth and returns

Overview
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Werely onour performance framework to create shareholder value. Our disciplined approach to financial management continues to support sustainable, highgrowth and returns.

Like-for-like revenue growth

We operate inmarkets that have long term structural
growth, and we aim to deliver sustainable like-for-like
growthatleast inline with market levels.

We tailor our product offer to meet our customers'
needs, aligning with their expectations and emerging
trends, whether that is value for money, premium offers,
dietary requirements or healthier menu options. We
create digital offerings through kiosks, order-at-table
apps and self-checkouts, increasing speed of service
and spend per transaction.

New business development

Our markets typically operate on fixed-term concession
contracts or leases and therefore, there is aregular
renewal cycle for our units. We focus onretaining our
existing locations, leveraging our strongrelationships
withour clients.

We also seek to grow our business through new wins,
crafting the right brand mix to meet the needs of a
location’s customers and clients. We have developed
skills and capabilities to build and open these new units
as quickly as possible, despite the challenging build
environments in which we operate.
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Sustainable,
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returns
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Profit conversion

The travel concession market operates onavariablerent
linked to sales, which means we need to ensure all other
cost lines are effectively managed to deliver an
appropriate profit conversion.

We manage our food costs through range and recipe
reviews, which help us identify low-margin or slow-moving
products, to drive gross profit and minimise food waste.
We allocate our teams'time across the day parts to ensure
we maximise sales-driving opportunities while minimising
cost at quieter times of the day. We challenge ourselves to
minimise our overheads, for example, reducing energy
usage across the estate.

Cash flow generation

We generate cash profit at unit or site level, and

in addition, benefit from negative working capital
as wereceive cash from our sales wellinadvance
of having to pay suppliers. We carefully manage
our clients and suppliers, agreeing payment terms
as part of our contractual negotiations.

Our cashis used to fund our capital expenditure,
taxandinterest payments as well as dividends
andany share buyback programme.




17 SSP Group plc Annual Report 2025 Overview

| Strategic report | Corporate governance | | Financial statements |

Our business model continued

Howwedo it How we deliver value for our stakeholders

Supplying food and beverage in a sustainable way

Our direct supplier relationships are primarily with local market
manufacturers, wholesalers and distributors. We are committed
tosourcing our ingredients and products responsibly and partnering
with suppliers who uphold strong sustainability credentials.

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
inacomplex environment.

Our high-quality food service standards help us to maintain
and extend existing contracts and win new business.

Keeping our colleagues engaged

We support our c.49,000 colleagues across the world through
alocally actioned, globally managed people strategy that ensures
we meet boththe needs of our collective workforce and individual
colleagues. We foster a culture that focuses on creating an
environment of safety and belonging for all.

The experience we provide to our colleagues, and the culture we
foster within our units, in particular through our values, is aimed at
keeping our colleagues engaged and motivated, and in turn maintain
aculture of high performance that supports the delivery of our
business objectives.

e Read more about our strategy on pages 18-25.

Customers

By offering great tasting,
nutritious and sustainable
food and drink for people
on the move.

The value we create
4.4/ 5.0 Customer

feedback score as measured
by Reputation tool

Clients
By delivering exceptional
service to their passengers.

The value we create

£790m total concession
feespaid

Suppliers
By building mutually
beneficial relationships.

The value we create

10 years average length
of relationship with key
distributors

Colleagues
Bybeingagreat place
towork where everyone
can fulfil their potential.

The value we create

3.95/5.00 scorein

Colleague Engagement
Survey

Joint venture (JV) partners
By helping them grow

their businesses through
new opportunities.

The value we create
c.100 v partners globally

Communities, NGOs

and society

By positively impacting our
planetand wider society.

The value we create

1% reductioninabsolute
Scope1&2 GHG emissions
vs 2024

e Find out more about how we engage with our stakeholders on pages 49-59.

Investors and lenders

By generating sustainable
long-term profitable growth
andreturns.

The value we create

18.7% returnon

capitalemployed

Brand partners

By being their preferred
partner for operating
inthe travel sector.

The value we create

20 years average length
of relationship with key
brand partners

Government and regulators
By supportinglocal
economies and contributing
our experience and expertise
toareas of policy
development.
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Our strategy

A long-term strategy
to drive performance

We aimto drive revenue growth, through like-for-like and net new contract gains, which we seek to convert efficiently to drive profit, cash and strong financial returns.

Overview
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Todothis, our strategy is focused on prioritising high-growth markets, channels and contracts, investing in our capabilities to underpin performance and driving operational efficiencies.

Our long-term strategy and overarching focus areas

Strategic pillars:

Key to associated risk
@|ncreasing @Stable @Decreasing

Prioritising high-growth
channels, markets
and contracts

costinflation

Associated KPIs: Associated risks:
o Investwherereturns will be highest o Revenue © Geo-politicaland © Legal andregulatory compliance
o Like-for-likerevenue macroeconomic events (O Realisation of returns on
e Netgains © Competitive landscape capitalinvested
e Returnon Capital Employed ® Expansion into new markets @ People
o Netfree cash flow © Supply chainand product @ Availability of labour

andwage inflation

e Improve what we do to deliver excellent
client and customer experiences that
grow profitable LFL sales

Enhancing capabilities
to drive performance

Revenue

Like-for-like revenue

Net gains

Net free cash flow

Colleague engagement score

e Customer feedback score

e Scopeland2GHG emissions

e GlobalLost Time Incident Frequency Rate

O Geo-politicaland
macroeconomic events

© Information security

© Competitive landscape

O Healthand safety

©Foodandallergensafety

 Expansioninto new markets

@ Sustainability

© Supply chainand product
costinflation
© Legalandregulatory compliance
(O Realisation of returns
on capital invested
@D People
® Availability of labour
and wage inflation

o Beefficientineverythingwedoto
improve margins and grow profits

Driving operational
efficiencies

Underlying profit margin
Underlying operating profit
Leverage

Net free cash flow
Returnon Capital Employed
Underlying EPS

@ Information security

© Supply chainand product
costinflation

@ Realisation of returns
on capitalinvested

@ People
(® Availability of labour
andwage inflation

e Read more about our KPIs on pages 26-27 and risks on pages 68-78.
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Our strategy continued

Our FY25
strategic priorities

We have a long-term strategy

to drive revenue growth, through
like-for-like and net new contract
gains, which we seek to convert
efficiently to drive profit, cash
and strong financial returns.

Key:

@S Prioritising high-growth channels,
markets and contracts

@S Enhancing capabilities
to drive performance

@S Driving operational
efficiencies

Todeliver our strategy, we have prioritised
investmentsinthe markets, channelsand contracts
where we see the strongest structural growth
drivers and highestreturns potential. We are also
building capabilities inareas that will enhance
profitable sales and positionus as the preferred
partner to our clients, and we are focused on
operating our business as efficiently as possible.

Aheightened level of investment in our business
over the past three years has strengthened our
foundations and accelerated our growth
trajectory. Indeed, we have significantly increased
our presence in higher growth markets through
acombination of new business wins and
acquisitions. We have alsoimproved our customer
proposition through new brands and concepts
and customer-facing digital solutions. Though
significant progress was made, driving forward
this strategy required a substantial step up

in capital investment.

InFY25, we moved into the next stage of delivery
-atightened strategic agenda focused ondriving
profitability and deliveringreturns onthe
investments we made.

Our FY25 strategic priorities

Drive sustainable
growth

Link to our strategy
]
—

Build profitability
in Continental Europe

Link to our strategy

Overview
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With this inmind, we set out four key strategic
priorities for FY25. These were:

1. Todrive sustainable growth;

2.To build profitability in Continental Europe,
where performance had fallen below
expectations in FY24;

3. To focus on cost efficiencies; and

4.To accelerate returns from capital
investments and focus on cash.

Accelerate returns from
capital investments and

Focus on cost
efficiencies

focus on cash

Link to our strategy
[

Link to our strategy
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Our strategy continued

Drive sustainable
growth

Links to our strategic pillars:

Prioritising high-growth channels,

markets and contracts

Enhancing capabilities
to drive performance

Driving operational
efficiencies

Key highlights:
0

4%

like-for-like sales growth
(o)

4%

netgains growth

40%

of our revenue in the high-growthregions
of North America, APAC and EEME

We compete in markets that offer attractive
structuralgrowth, driven by favourable
demographics and demand for travel, supported
by strong supply-side investment in the travel
sector. Our strategy has been to optimise these
opportunities by prioritising profitable organic
growth, focusing on the right regions, channels
and contracts where we see strong opportunities
forreturns. Inthe year, we focused on driving
LFL sales through bothincreasing passenger
conversionrates and average transaction values.
Against an unsettled macroeconomic backdrop
and a softer demand environment in some of

our key travel markets in the second half of the
financial year, Group LFL sales growth of 4%
inFY25was inline with our guidance of c.4-5%.

New business wins and retentions

We have continued to focus on increasing our
presence in North Americaand APAC &EEME,
where we have significant market share
opportunities,and where we see an opportunity to
expand the business while delivering strongreturns
on capital. Our priority in the UK and Continental
Europe, which are more mature markets, is to
retain or extend profitable contracts.

InNorth America, through organic new wins, we

continued to strengthen our competitive position,

building our market presence to 56 airports,
representingapresence inapproximately

half of the busiest 80 airports in North America.
Inthe last year, we secured key new business wins,
including at JFK Airport Terminals 5 &6 and at
Denver Airport, expanding our presence at two

of the country’s busiest airports.

In APAC & EEME, we focused on building returns
fromourrecent ARE acquisitionin Australiaand
the smaller TGjoint venture investmentin
Indonesia, while building scale and profitability in
our morerecent market entries such as Malaysia.

e Visit our website: www.foodtravelexperts.com

Overview

We also grew our platforminmore mature

and highly profitable markets, such as Egypt,
where we extended contracts in three airports,
to operate a total of 20 units. In India, we won
important new contracts at Cochin International
Airport. We also successfully delivered the IPO
of ourJV business, Travel Food Services (TFS),
creatingabasis to build further value for SSP
shareholders. See page 36-37 for more
informationon TFS.

Inthe UK and Europe, we continued to
strengthen ourrelationships with clients,
renewing contracts at Leeds Bradford Airport
and Belfast International Airport in the UK,
Lanzarote Airportin Spain, Zurich Airportin
Switzerland and Frankfurt Airport in Germany.
Inthe UK, successful renewal activity included
the ongoingrejuvenation of our regional UK
Air estate, in particular our units at Newcastle,
Liverpool, London City and Birmingham Airports.
In Continental Europe, we have focused on the
effective mobilisation of renewed contracts,
seeking to optimise sales and profitability.

Inthe year, our contract retentionrate remained
strongat over 80%, reflecting the ongoing
confidence that our clients have inour
operational delivery.

Enhancing capabilities to drive like-for-like

sales growth

Across allmarkets, we continued to build on

our capabilities to drive like-for-like sales growth,
enhancing our proposition to meet customer
demands, identifyingimprovement opportunities
in our operations and embracing the benefits of
digitisation. Reviewing and updating our offer
toadapttoour clients'and customers'needs

is essential to our success. This year, aligned with
customer trends and expectations, we opened
innovative new units with a focus on experience-
led concepts, including Tigerstaden at Oslo Airport,
Portal Bar &Eatery at Christchurch Airport,

| Strategic report | Corporate governance

| | Financial statements

Aida at King Abdulaziz International Airport in
SaudiArabiaand Sky Gamerz at Seattle Airport
in America.

We continued toidentify opportunities to
enhance the performance of our existing units.
Inthe UK, we opened our experience-led concept
Shelby & Co, based on the popular Peaky
Blinders TV series. The unit opened as part of
the revamp of our offer at Birmingham Airport,
replacing our previous Factory Bar unit. It has
drivenstrongsales since its opening, with c.14%
increase in sales compared to the previous unit.
Inretail, we continued the refurbishment
programmes of our M&S stores, which included
new layouts, merchandising, digital tills, lighting,
signage and flooring. We refreshed a further
nine units and, despite the impact of the M&S
systemsissues, followingits cyberincident in
the spring, we saw an average 10% sales uplift
across these refurbished stores (compared to
the non-refreshed stores).

Globally, we continued to upgrade our systems
and furtherroll out digital ordering and payment
systems. We put in place initiatives to drive
like-for-like sales, such as kiosk enhancements
to optimise upsell, digital display screens to
enhance transparency and upsell opportunities,
andinnovative customer-facing solutions such
asrobotic waiters.

Overall, this mix of digital initiatives helped
us drive sales penetration, with 31% of our
transaction now taking place onadigital
ordering system.

FY26 priorities

o Profitable LFL sales growth.

e Newbusiness wins inhighreturning channels,
markets and contracts.

e Key contractretentions.
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Our strategy continued

Build profitability
in Continental
Europe

Links to our strategic pillars:

Enhancing capabilities
to drive performance

Driving operational
efficiencies

Key highlights:

£26m

pre-IFRS 16 underlying operating profit

£27/m

capexreduction

2.2%

operating profit margin

Due to acombination of external headwinds,

the scale of our contract renewal programme,
and anumber of operational challenges, including
the slower recovery post-Covid in the Rail sector,
profitability in our Continental Europe business
has been tracking behind our expectations.
Inresponse, we set out aplanin 2024 to drive
operating profit margins in the region.

While our Nordic and Spain businesses
performedwell and we delivered tangible
benefits fromeach element of our plan, overall
progress for the region to 2.1% operating margin
inFY25 (at constant exchange rates) was slower
thanwe had anticipated. This was due to aweak
performance in France and Germany, driven by the
scale of the interventions we deemed necessary
todeliver asustainable improvement, as well as
the challenging overall market and Rail and MSA
channel environments in these countries.

Progress against our five point recovery plan:

1. Driving returns from our investments

We took action to drive returns from our
investment programme, particularly from the
recent elevated level of renewals, to ensure units
reach mature returns more quickly. We made

progress onour bespoke plans to address markets,

contracts and units that were underperforming
against expectedreturns. Atacontract level,
inairports where passenger flows were below
expectations, we addressed potential remedies
onacase-by-case basis. At aunit level, we
implemented specific sales driving or cost base
interventions to bring themback to acceptable
levels of return - this work is ongoing. In the year,
werenegotiated contracts in the Netherlands,
Denmark, Iceland and France.

° You can read more about how we're driving further
cost efficiencies across the Group on page 22.

Overview

2.Leadership changes

We made several changes to the senior
management teamin the region, including a full
restructure of the management teamand the
appointment of anew Managing Director in
Frabel, our largest market in Continental Europe.
We embedded a streamlined leadership structure
in the Nordics with the appointment of anew CEO
todrive clearer accountability and increase the
focus onoperational disciplines. These changes
reinforced the Continental Europe leadership
team, following the appointment of Satya
Menard as regional CEO in 2024.

3. Cost-saving programme

We implemented a lower cost operating

model across the wholeregion. We took action
toreduce the cost base through the optimisation
of menuand ranges, labour costs and overheads.
Aligned with the work to review our global
support functions operating model, we reduced
central costs at the European level, eliminating
duplication and establishing a structure to better
drive performance and efficiencies across our
operations levers. Toreduce our cost of goods
anddrive efficiencies, we developed a suite of
tools inthe Nordics, which included production
planning for central kitchens and labour
scheduling tools. We have made continuous
improvements in our ways of working, reviewing
openinghours, workforce composition and
flexibility, organisational setup, peak-period
mobilisation and food preparationroutines.

4. German MSA exit

We continuedto tightly manage the closure of our
legacy, loss-making German Motorway Service
Areas ahead of acomplete exit at the end of 2026.
Inthe year, we exited 72 units, with 35 units to be
exitedin FY26.
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5. Like-for-like sales initiatives

We focused on driving like-for-like sales,
building on strong performances in the Nordics
and Spain, in addition to steadily growing the
salesandreturns from our Rail business.

We introduced a series of tactical and strategic
initiatives, including colleague competitions to
drive sales, enhanced use of digital technologies
toincentivise upselling on self-checkout tills
andthe use of Al to better plan production.
Capitalising on the strong performance of

our Spanish business, we conducted anumber
of deep dives into our high-performing units
toapply learnings into other units across
theregion.

FY 26 priorities

e Progressthe delivery of the MSA exit
in Germany.

e Further operational cost reductions.

e | eaneroperatingmodel.

e ContinuedLFL sales growth.

e Wide-rangingreview of Continental
European Rail business.
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Our strategy continued

Focus on cost
efficiencies

Links to our strategic pillars:

Driving operational
efficiencies

Key highlights:

£223m

pre-IFRS 16 underlying operating profit

6.1%

pre-IFRS 16 underlying operating profit margin

30bps

FY25 operating margin accretion
(constant currency)

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 food and beverage, labour and overheads.

As part of our FY25 plan, we enhanced our focus
ondriving efficiencies to deliver year-on-year
marginimprovements.

To support year-on-year margin improvement
and counterbalance, where possible, the impact
of costinflationary pressures, we have arolling
programme of operating cost reductions.

The programme consists of numerous streams of
activity across all areas of our cost base including
gross margin optimisation, labour productivity,
management of concession fees, and overheads.

Across the Group, we delivered a significant
corporate and regional overheadrestructuring
plan to simplify and scale back our support costs
across the world. (see case study on the right).
Other efficiency initiatives have included a
systematic review of sub-performing units and
contracts, putting in place action plans for each
onetodeliverimproved level of returns inashort
timescale. This review led to the decision to exit
our subscale businesses in Italy and Bermuda.

In addition, we have renegotiated many contracts
across the world to deliver improved returns.
Notable examples include Copenhagen, The

Netherlands, Keflavik in Iceland, and San Francisco.

Ataregional level, we also delivered anumber
of cost-savinginitiatives during the year. In the
Nordics, we successfully implemented anumber
of new processes across the Helsinki Food
Courtand Central Production Unit to improve
productivity inkitchen production and reduce
associated costs. Key changes included

° Visit our website: www.foodtravelexperts.com

Overview

restructuring shift patterns, streamlining
production processes, and optimising product
ranges. These efforts haveresultedina
significantannualised return on operations
saving of around £0.2m.

We also continued to leverage digital technology
to simplify our operations and ways of working,
betterallocatingresources and identifying areas
forimprovement. We launched a Global Digital
Dashboard, which helped us track the
performance of our digital channels compared

to traditional point of sales across our estate.
Lookingat metrics suchas salesand ATV, we
monitored the performance of our digital tools
toensure they're optimised todrive salesinall our
units. Since the launchin FY25, these dashboards
have enabled abetter visibility of our digital
channels'performance.

We've expanded the rollout of Automated

Meter Readers (AMRs), which help us monitor
our energy consumption, supporting our net-zero
strategy and driving significant energy cost
savings. By the end of 2025, we had deployed
around 1,100 AMRs globally. This has been an area
of focus inthe UK and, by the end of the year, we
had around 380 units equipped with AMRs in the
region, representing 75% of our UK estate. Using
the data sourced from AMRs, we also built energy
consumption dashboards, which enabled teams
tomonitor energy usage patterns throughout
the day andidentify opportunities toreduce
consumption in our units.

Reducing our cost of goods sold, currently at
27% of sales, is another important lever to offset
inflationary pressures and deliver margin accretion.
InNorth America, we completed a comprehensive
project to optimise and streamline menus across
allour casual dining restaurants and bars, seeking
todeliver ahigh-quality offer for our customers
while helping us reduce our cost of goods sold.
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Our Procurement and Culinary teams
collaborated tore-engineer our top menu

item (Burger and Fries) to‘build a better burger.
Collectively we redeveloped our burger and bun
specifications (raw materials, sizing etc.)witha
new supplier. The result was areductionin costs,
improved quality and taste, and better distribution
access. Combined, the product changes resulted
inanaverage cost saving of c.20% in Canada
andcl0% inthe US.

FY26 priorities

e Reset sub performingunits and contracts.

e Embedour corporate andregional overhead
restructuringplan.

e Assess further efficiency opportunities
tounderpin profit growth.

Simplifying our support
function structures globally

We led asignificant corporate and regional
overheadrestructuringplan to simplify and
scale back our support costs across the world,
whichwas completed at the end of the year.
The programme reduced duplicationand
complexity across the business, whilst also
ensuring no drop in customer or client service
by our front-line teams. We also reviewed
ways of working between Group and regional
teams to enable greater local ownership of
delivery, supported by strengthened global
scale and clearer governance across our
operatingmodel.

This programme will deliver a£30m
annualised benefit, of which £5mwas
deliveredin FY25.
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Our strategy continued

Accelerate returns
from capital
investments and
focus on cash

Links to our strategic pillars:

Prioritising high-growth channels,
markets and contracts

Driving operational
efficiencies

Key highlights:

18.7%

Return on Capital Employed

£80m

free cash flow pre-dividend

11.9p

underlying pre-IFRS 16 EPS

Atour FY24 fullyear results, we introduced
Return on Capital Employed (ROCE') as akey
performance indicator to demonstrate our
commitment to delivering stronger Group-wide
returns. InFY25, we deliveredaROCE 0f 18.7%,
up from177%inFY24,and170%inFY23as

we focused onbuildingreturns in our existing
portfolio. The five acquisitions we made in 2023
and 2024 have been akey driver of improving
returns. In addition, ROCE progressionwas
supported by increased underlying profits, a
scaling down of new capital expenditure from
£280minFY24 to £212minFY25,and limited
in-year M&A, in line with our prioritisation of
profitable organic growthand shareholder returns.

As we improve our operating performance and
effectively manage our capital base, we aimto
deliver aROCE of ¢.20% in the medium term,
consistent with remuneration targets.

Investment in our base estate

Around 60% of this investment was in our

base estate, where we successfully renewed
approximately one third of our estate and
extended our average remaining contract
tenure fromfouryearsin 2022 to six years

in 2024. This elevated level of investment was
‘catching up'after many renewals were puton
hold in the Covid period and caused our renewals
level (as a % of sales) torise to an average of 14%
across the two years versus anormalised level
of c10%. In combination with the rest of our
investment programme, this renewal activity
resulted inahigh level of pre-opening costs,
which put pressure on near-term profitability.
InFY25, the level of renewals in our investment
programme reverted to more normal levels,
reducing cost pressures on our P&L and the
level of capitalinvestment in our base estate
going forward.

Q You can read more about our ROCE progression
in ourKPlIs pages 26-27.

Overview

New contracts and M&A

In the region of 40% of our investment over the
FY23toFY25 period was in expansionary capital
comprising M&A and new contracts. We made
five acquisitions during FY23 and FY24 and have
since beenfocused on their effective integration
to ensure we optimise synergies and deliver

the expectedreturns oninvestment as they
mature post-integration. Performance of recent
acquisitions has been strongandreturns arein
line with or ahead of expectations.

This past year, we deprioritised incremental M&A
spend and adopted amore targeted prioritisation
process to focus capital investment on our North
Americaand APAC & EEME markets, which are
delivering the highest returns on new business.

Given our strong cash generationin FY25,

as at the end of the financial year, our net debt/
EBITDA was 1.6x, at the lower end of the 1.5x-2.0x
targetrange. As aresult, in October 2025,

we initiated a £100m share buyback, consistent
with our capital allocation strategy.

ROCE progression since 2023

2025 18.7%

2024 (¢ 17.7%)
2023 (¢ 17.0%)
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FY 26 priorities
Focused cash generation plan:

1. Operating
cashflow

e Strongexecution atunit,
airportandregional level.

o Disciplined operatingstandards.

2.Working e Payment flows: timing of
capital rent payments, use of bank
guarantees.
e Focusonfaster cash collection.
3. Capex e Beingmore selective.

e Moreovert'competition’
for capitalinternally.

o Reviewing unit build
specifications -'smart capex.

4.M|,interest e Optimising minority interest

and tax andJV partner models.
o Tailoring funding structures.
5.Cultural e Emphasison cashmetrics
change in performance management.

e Market CFOs accountable
for cash delivery.
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Our people and culture

Delivering our
People Promise

Our people are at the heart of
everything we do. To support our
people to deliver our purpose of
being the best part of the journey,
this year, we launched our ‘People
Plan'and associated‘People Promise’
-'tobe the best part of yourjourney’,
which was cascaded globally during
the year.

Key highlights:

3.95/5.00

score inour Colleague Engagement Survey

40%

women in senior management roles

6.52

global Lost Time Incident Frequency Rate
(LTIFR) (per 1m hours worked)

Todefine our People Plan, we conducted an
assessment of our company culture and our
colleagues’experiences at different levels of the
business, whichincluded site visits, engagement
feedbackreviews andinterviews with colleagues
across the business. As aresult, we identified
three core themes to support the delivery

of our strategy.

1. Building our talent and strengthening
our leadership

2. Simplifying our organisational structure

3. Identifying the drivers of a high-performance
culture and embedding new values

° You can read more about the progress we made
to support our people on pages 42-47 of our
Sustainability Report.

Building our talent and strengthening

our leadership

Attracting and retaining top talent is key to our
success intoday's competitive market. This year,
as partof the talent cycle, we launched our new
‘potential map), to identify and develop colleagues
with high potential and help themreach their next
stepinthe business. Overall, we saw an
improvement in succession planning at senior
leadership levels, with69% of GEC and regional
executive incumbentroles having at least one
successor identified. Through Ignite, our high
potential senior leaders programme, we continued
tosupport senior high potential talent. To date,
more than 50% of participants have achieved
apromotion or asignificant role expansion.

Simplifying our organisational structure

This year, we reviewed the role of our global
support functions with the aim of putting the
right structuresin place to deliver performance,
strengthen our global capabilities, and empower
ourregions. The review focused on eliminating
duplication, clarifying accountability and defining
aconsistent governance model across the Group.
Therefreshed structure was launchedin

October 2025.

Overview

Identifying the drivers of a high-performance
culture and embedding new values

Aspartof ourresearchinto the drivers of high
performance, we identified the need to develop
stronger business values that resonate with our
colleagues and support a culture of high
performance. With the support of our Board and
Group Executive Committee (GEC), we set out to
uncover the'magic’ of what defined SSP whenwe
were delivering the best customer experiences
and performance outcomes. Through extensive
researchacross our operational teams and in
conversationwith senior leaders, we identified
our'Recipe for Success' the values and associated
leadership behaviours (flavours and ingredients)
that define our culture. These were launched to
our leadership teamin the Autumn of 2025 and
are being cascaded throughout the business.

Wewant our people to feel they have asay and that
we listento them.Keeping our colleagues engaged
is essential to delivering our performance and
supportingour culture. This year, we conducted
our third Colleague Engagement Survey with
Gallup and broadly maintained our engagement
score 0f3.95/5.00(vs.3.97/5.00in 2024).

We coupled this with a wider insights-gathering
exercise to gain deeper understanding of what
was on colleagues'minds. This work informed
the high-performance culture development.

Creating an environment of belonging where
everyone can truly be themselves is core to our
beliefs and future business success.In 2023,

we committed to achieving atarget of 40% of
our Group Executive Committee and their direct
reports beingwomen by 2025, and we reached
this target this year. We continue to track and
reportagainst this measure as part of our
sustainability reporting.

e You can read more about our diversity targets
on page 44 of our Sustainability Report.
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Launching our new values

We launched our‘Recipe for Success'this year,
afreshapproachto our culture. The launch
included anew set of values, inspired by global
researchand shaped by the core themes that
matter most to our people.

YT

Safety and wellbeing

Ensuring the safety of our food, customers,
colleagues and the publicis a fundamental
priority. We have continued to embed a positive
safety culture throughout our business and equip
our teams with the tools and information they
need to stay safe. This year, we prioritised action
planning across our priority areas (Global Safety
Minimum Standards, compliance and training) and
morerigorous safety metrics reporting. For
example, we broadened the scope of safety
metrics, increased reporting frequency and
improved dataaccuracy. To promote best
practice and open dialogue around workplace
safety, we alsoranregular campaigns. Akey
Group-wide initiative was our ‘Together We're
Safer’summer campaign, focused on hazard
awareness and reporting during the peak

trading period.

° You can read more about our ‘Together We're Safer’
campaign in our stakeholder engagement section
onpage52.

You can read more about our progress on safety
and wellbeing on pages 45-47 of our 2025
Sustainability Report.
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Sustainability

Embedding
sustainability

We are committed to operating

sustainably and addressing
our impacts while working in
collaboration to drive positive
change across the global food
travel sector.

Key highlights:

19% lower

Scope1& 2 emissions intensity
(per £Emrevenue), vs 2019 base year

c.1.750 tonnes

of food waste diverted
from landfill

£1.25 million

invested in community
programmes

Our strategic approach

Our Sustainability Strategy encompasses the
three core areas of Product, Planet and People.
Within these, we have made 10 key commitments,
which are focused onthe most materialissues
for our business and our stakeholders. These
commitments are supported by clear and
measurable 2025 targets, as well as our science-
basednet-zero targets for 2032 and 2040.

While united under our global Sustainability
Strategy, our decentralised business model
empowers eachregion and market to tailor

their approach to delivering these commitments,
adapting to unique local circumstances and
environments. This flexibility enables us to deliver
meaningful, localimpact onaglobal scale.

Our Sustainability Strategy

@

Product

v S

1 Topresentperformance against the target deadline, the 2025
dataforthismetricrepresents status atyear-endrather than total
volumes for the full year. For comprehensive annual performance
data, please see our Sustainability Data Book.

2 Roundedto100% forreporting purposes; actual performance
was 99.7%.

Overview
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Delivering our targets

Our strategy and targets, setin 2021, were
ambitious by design, reflecting both the complexity
of our business and the scale of change required.

Having reached the 2025 deadline for most of our
targets, we are pleased toreport strong progress.
Highlights of our year-end performance include:’
o 39% of meals offered by our own brands
globally were plant-based or vegetarian;
e 100% of our own brand packaging globally
wasreusable, recyclable or compostable;?
e 40% of senior leadership roles were held
by women;
e Humanrights due diligence was completed
for 99% of our high-risk suppliers globally.

We've also made real strides in sustainable
sourcing for our ownbrands, with 100% of coffee
from certified sustainable sources inall but one
market, and 100% cage-free eggs inallbut seven
markets. In our Asia and Middle East markets
where we have faced significant challenges with
limited local availability and fragmented supply
chains, we remain committed to driving progress
with clear transition plansinplace.

e See detailed performance data across all our targets
in our 2025 Sustainability Data Book.

Supporting commercial performance
Sustainability is no longer considered a
standalone initiative. It is fast becoming a core
enabler of how we operate, deliveringa‘triple win'
across people, planet and profit.

We are embedding sustainable thinking into each
stage of our product and service propositionwhere
possible. This includes aligning product offers to
menu design with shifting consumer expectations,
while alsoimproving environmental outcomes
such as reducing GHG emissions from our food
and drink. Operationally, we are streamlining
orderingand production processes to cut waste
and manage costs.

| Corporate governance | | Financial statements

Inour physical spaces, we are considering how we
apply circular design principles, such as reusing
andrepurposing existing materials, toreduce
waste, lower capital investment and accelerate
build times.

These achievements have earned us external
recognition. Our UK team won the Economic
Sustainability Award at the 2025 Footprint
Awards for reducing the carbon footprint of

our Soul + Grain brand, while boosting sales and
cutting waste. Our Sustainable Build Standards
were named Airport Sustainability Initiative of
the Year at the Airport F&B + Hospitality Awards.
We were also proud to be recognised as a Climate
Leaderinthe Financial Times' 2025 Europe’s
Climate Leaders Report.

Looking ahead

Tosupportour strategy evolution, in 2025, we
conducted abest practice new double materiality
assessment to identify the mostimportant ESG
impacts, risks and opportunities for our business
and stakeholders. The outputs are informing how
we evolve our strategy and targets and support
us in prioritising our efforts in an ever-widening
ESGlandscape.

a See the results of our double materiality assessment
on pages 60-62 of our 2025 Sustainability Report.

e Read more about net-zero transition and climate risk
management on pages 60-67.

° Our 2025 Sustainability Report complements this report
and provides detailed information on our Sustainability
Strategy, targets and performance. You can find iton
our website: foodtravelexperts.com/sustainability
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Link to our strategy:
@ Prioritising high-growth channels,
markets and contracts
@ Enhancing capabilities to drive performance
@ Driving operational efficiencies

Key performance indicators

Financial KPIs

Revenue (actual currency: £m)

2025
2024
2023
2022
2021

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

Comment

Totalrevenue increased by 8% to
£3.6bn, including 3.7% like-for-like
revenue and 4.1% net gains.

Link to our strategy

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

2025
2024
2023
2022
2021

Definition

Underlying operating profit/(loss)
represents revenue less underlying
operating costs.Underlying
operating profitmarginrepresents
underlying pre-IFRS16 operating
profitasa% of revenue.

® Margin(%)

e See pages 46-48 for reconciliations
to IFRS measures.

@ CETT)
@ e
E —)
DEB

-25.1%)

Comment

Underlying operating profit
marginimprovedto 6.1%, driven by
improvedrevenue andgross profit.

Link to our strategy
[

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

2025 0:37%
2024 ()+88%
2023 [ +315%)
2022

Definition

Like-for-like revenuerepresents
revenues generatedinan
equivalent periodin each financial
year for outlets openforat least
12months.

Comment

Like-for-like revenue growth
was 3.7%, supported by strong
performance inthe UK and
APAC&EEME.

Link to our strategy
]
—

Net free cash flow (actual currency: £m)

2025

2023
2022
2021

Definition

Net free cash flowis definedas
the cashgeneratedafter operating,
investment and financing
activities (i.e. capex, tax, interest
and dividends).

50.7

Comment

Net free cash flowwas £50.7m,
relatingto lower capex spend,
stronger EBITDA and improved
working capital.

Link to our strategy
]

Net gains (constant currency: %)

2024
2023

2021 ([])0.4%

Definition

Netgainsrepresents therevenue
inoutlets openforless than
12months, including acquisitions.
Prior periodrevenues for closed
outlets are excludedfrom
like-for-like sales and classified
as contract losses.

Leverage

2025
2024
2023
2022
2021

Definition

Leveragerepresents theratio

of underlying pre-IFRS16 EBITDA
topre-IFRS16netdebtat theend
of theyear.

Comment

Net gains was 4.1%, as we
prioritised investments in APAC
& EEME and North America.

Link to our strategy
]
L]

Comment

Leverage decreasedfrom1.7x
to1.6x primarily due to stronger
cash flow.

Link to our strategy
-
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Key performance indicators continued

Financial KPIs continued

Return on capital employed (constant currency: %)

2022 014%
Definition Comment

ROCE increasedto18.7%
primarily as aresult of improved

Returnis defined as underlying
pre-IFRS 16 operating profit,

adjusted for Associates and operatingprofit.
Non controlling interests. Capital

Employedrepresents Group Net Link to our strategy
Assets, adjustedfor Net Debt, tax ~ commmm

assets and liabilities, lease assets
and other long-term liabilities.

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

2025
2024
2023

2022 (45 |

Definition

Underlying pre-IFRS16 earnings
pershareis calculated by dividing
theresult for the year attributable
toordinary shareholders, adjusted
fornon-underlying items, by the
weighted average number of
ordinary shares outstanding
during the year.

Comment

Underlying pre-IFRS16 EPS
increasedto11.9ppershareasa
result of higher operating profit.

Link to our strategy
[

e See pages 46-48 for reconciliations
to IFRS measures.

Overview
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Non-financial KPIs

Colleague engagement score (out of 5)

2025

3.95

2024

)

)

[
2023
2022

)

2021

Definition

The Gallup Q12 engagement index
scoreis awidely usedemployee
engagement survey. It consists
of 12 questions to assess various
aspects of acolleague's workplace
experience, suchas level of job
satisfaction, quality of
relationships with colleagues and
managers, and sense of purpose at
work. Thisis the third year we have
used the Gallup methodology.

)
Comment
In 2025, we achieved a Q12 index
scoreof3.95/5.00, astable score
on2024.

Link to our strategy
L]

Global Lost Time Incident Frequency Rate (per Im hours worked)

2024 §

2023 n/a
2022 n/a
2021 n/a

Definition

The Global Lost Time Incident
FrequencyRate (LTIFR)reflects
the number of work-related
incidents leading to colleague
absence of one full shift or more,
calculated per one million

hours worked.

in the Sustainability Report.

Comment

In2025, our global average
LTIFRwas 6.52, animprovement
on2024.

Link to our strategy
-

° You can find our progress against our diversity targets
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Link to our strategy:
@ Prioritising high-growth channels,
markets and contracts
@ Enhancing capabilities to drive performance
@ Driving operational efficiencies

Customer feedback score (out of 5)

2024 )
2023 )
(

2022

2021 )

Definition Comment

Weuse anexternal provider, We achievedascoreof 4.4/5.0,
Reputation, tomeasure feedback  asteady score on2024.
onaconsistentbasis across the

business. Our Reputationscore Link to our strategy

is calculated based upononline -

reviews including Google and
Tripadvisor ratings.

The score encompasses data
fromthe15 countries inwhich
Reputationis live.

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

2025 157,782

2024¢ )
2023 )
2022 )

2 )
Definition

Absolute Scopeland Scope 2
(market-based)tonnes of carbon
dioxide equivalent (CO,e). Our
2024 datahasbeenrestated to
reflect methodology changes

our 2019 base year, but this was
largely offsetby Scope lincreases
due toimproved dataaccuracy and
completeness. Compared to 2024,
emissions remainedrelatively flat
withasmall1% decrease.

Comment
In 2025, absolute Scope 2
emissions reduced by 29% from

Link to our strategy
L]
* Restatedfrompreviously reportedfigures.

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 60-67.
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on operational excellence as a key performance driver,
with a number of initiatives to boost productivity and
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Clients
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Market overview and context

Despite the impact of trade policy and political
tensions ontravelto and withintheregionin
FY25,North Americaremains the world's largest
air travel market. This growthis driven by rising
passenger volumes and increasing demand for
high-quality, casual dining experiences inairport
environments. We operate exclusively inthe air
channelinNorth America, where we continue

to see significant opportunities to expand our
footprintand grow our market share fromits
currentbase.

Over the past three years, our performance in
theregionhasbeenstrong. Revenues have grown
from£670minFY23 to £850m this year, while
EBIT has nearly doubled from£55mto £93m.
This translates to acompound annual growth
rate of 13%inrevenue and 30% in profit. At the
same time, we have steadily improved our EBIT
margin, which now exceeds 10%, reflecting our
disciplined approach to operational efficiency
and cost management.

Inthe past threeyears, ourregional strategy has
beenunderpinned by targeted growth aimed at
increasing market share and strengthening our
platforminboththe US and Canada. By the end
of thisyear, we had apresence in 56 airportsin
North America, representing nearly half of the
top80airportsintheregion. This scale provides a
strong foundation for future growthand enables
us to drive efficiencies across our operations.

We pride ourselves ondelivering atrue ‘taste

of place’by partnering with iconic nationaland
local brands and developing boutique concepts
specifically designed for the airports we operate
in. These offerings are tailored to meet the
evolving preferences of today’s travellers and
reflect the culinary identity of local communities.

Read more about financial performance
in the Financial Review on pages 38-48.

Overview

Operational excellence continues tobe akey
performance driver. We have implemented
arange of initiatives to boost productivity

and streamline operations, including menu
optimisation, the deployment of automated
kitchen equipment, and the integration of
operational software to improve back-of-house
efficiency. Our use of customer-facing digital
toolsis alsohelping to drive like-for-like growth.

FY25 Performance

Fullyear revenue of £852.3mincreased by 8.3%
onaconstant currency basis, including like-for-like
decline of (0.4)% and contributions from new
space of 8.7%, including acquisitions of 1.9%.

The underlying operating profit for the period
was £99.4m, comparedto £876minFY24,
andthereported operating profit was £95.4m
(2024:£79.9m).

During the first half, sales growth remained
strong, running 13.0% above the prior year on
aconstant currency basis, including like-for-like
growth of 1.5%, net contract gains of 76%, and
a3.9% contribution from acquisitions. During
the second half, sales growth slowedto 4.5%
onaconstant currency basis, due to a challenging
market operating environment. New space in the
second half grew by 6.4% through organic gains,
with contributions from new openings in Bradley
International Airport, Victoria International

and George Bush International.

| Strategic report | Corporate governance

| | Financial statements

Case study: North America

Driving growth
and performance
at JFK Airport

Since the early 2000s, SSP America has
operated at John F.Kennedy International
Airport, one of the busiest airports in the USA.
Having successfully securedalOyear +
extension of nearly 20 units at Terminal 4

in 2024, this year we won anew contractin
Terminal 5 - JetBlue's flagship terminal - to
operate approximately 11 new units. We alsowon
acontract to operate four further units with
18-year leases in Terminal 6, which is currently
undergoing a transformation by The Port
Authority of New York and New Jersey.

SSP Americais one of the largest operators

of F&Bat The Port Authority of New York
andNew Jersey airports, and it was our track
record of operational excellence and deep
understanding of the New York market which
proved instrumental in securing both contracts.

Alongside maintaining and securing new
business at JFK, we have implemented several
key initiatives to enhance our performance
attheairport (and other New York airports
where we operate). For example, we worked
collaboratively with fellow concessionaires and
the Port Authority to develop a pricing solution
which would address labour inflation. In addition,
we have rolled out customer facing digital
technologies suchas Order at Table and self-order
kiosks in the majority of our outlets, with sales
from digital solutions steadily increasing. This
is leading to higher average tickets as well as
delivering operational efficiencies.
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_£86m

£962m
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This year has been one of focused execution across our
UK and Ireland business. We have delivered progressively
stronger and more sustainable performance, with steady
like-for-like sales growth, continued improvement in _
operating margins, and robust cash generation. At the
heart of our success has been the refinement of our C 475
brand portfolio, balancing SSP-owned propositions with °
high-impact brand partnerships. We've continued our unts

focus on operational efficiency, in particular using digital
tools to streamline tasks.rr

operating profit

I .£8Im

pre-IFRS16
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operating profit
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Clients
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Read more about financial performance
in the Financial Review pages 38-48.

Market overview and context

We are aleading food and beverage provider
intravellocations across the UK and Ireland, with
astronganddiverse presence inboth the railand
air channels. Just over 50% of our business in the
region comes fromrail, with the remainder from
airports and other travel hubs. We operate at some
of theregion's most prominent and high-traffic
locations, including international hubs such

as LondonHeathrow Airport, Dublin Airport,

and St Pancras International station.

In addition to our food and beverage offering,

we have built significant capability in convenience
retailinthe region, operating more than 50 M&S
stores across our estate. Inrail, we've enhanced
our propositionwith therollout of Café Local,
tailored to meet the needs of everyday
commuters. Additionally, our Rail Gourmet
business provides onboard food and beverage
services, further extending our reach and
relevance inthe travel ecosystem.

Sinceresetting our UK leadership team in 2023,
we have delivered progressively stronger and more
sustainable performance, with steady like-for-like
sales growth, continued improvement in operating
margins, and robust cash generation. Theseresults
have beenunderpinnedby strongrelationships
with our key clients and brand partners.

We've also seen significant improvements in

our customer satisfactionscores. The UK market
has recorded the strongest upliftin Reputation
scores ataglobal level, nowat 4.6 out of 5 from
around 120,000 reviews this year, highlighting
the impact of our operational improvements

and customer focus.

Overview

FY25 Performance

Fullyear revenue of £961.7mincreased by 7.8%
onaconstant currency basis, including like-for-like
growth of 6.6% and contributions fromnet
contract gains of 1.2%. At actual exchange

rates full yearrevenue also increased by 7.8%.
Underlying operating profit was £90.3m compared
to£794minthe prior year, withareported
operating profit of £86.1m (2024: £73.5m).

First half revenue was £424.6m, an8.5% increase
onaconstant currency basis, including like-for-like
growth of 7.7% and a contribution of 0.8% from
net gains. At actual exchange rates first half
revenue increased by 8.3%. The strong first half
was driven by growthin the air passenger sector,
astrong performance from M&S simply food and
alowerincidence of industrial actionin the rail
sector compared with the previous year.

Second halfrevenue increased by 7.2%, including
5.8% from like-for-like growth and 14% from
organic net gains. The second half result was
disrupted by the M&S cyber attack during Q3 yet
stillachieved 6% like-for-like growth in the half.

| Strategic report | Corporate governance

| | Financial statements

Case study: UK & Ireland

Driving performance
during peak season:
the ‘Sales Boost Campaign’

To capitalise on peak season opportunities,

we launched the'Sales Boost' campaign, a
performance-driveninitiative to elevate sales
across allunits. The campaignran fromend of
July up until October 2025. It challenged teams
toachieve a 2.5% upliftin Average Items Per
Transaction (AlT) and overall sales, withafocus
onincreasing basket size and footfall to
enhance the customer experience.

The campaign achieved good results,
strengthening operational excellence and
customer satisfaction in our units while driving
tangible commercialimpact.ltwasalsoan
opportunity to celebrate the dedication of our
teams. We saw avery positive response from
colleagues, with teams proactively launching
innovative initiatives to drive sales, including
competitions between colleagues for upselling,
giving out tasters and increasing the visibility
of our units to passengers.

Overall, the initiative drove a 2.2% uplift in AIT.
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This year, we've been fully focused on building

the profitability of the Continental Europe business.
We implemented leadership changes in Frabel and
the Nordics, continued the exit of our German MSA
business, reduced our cost base and renegotiated key
contracts. Despite a challenging market and channel
environment, we built steady momentum in Spain
and the Nordics, and we have a strong plan to
continue to drive profitability in the business

inthe coming years.mr
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e Read more about financial performance
in the Financial Review pages 38-48.

Market overview and context

Continental Europe accounts for 33% of our
globalrevenue. We have a substantial footprint
across the region, with operations in Spain,
France, Belgium, Luxembourg, the Netherlands,
Germany, Austria, Switzerland, Norway, Sweden,
Denmark, Finland, Iceland, Estonia, and most
recently, Lithuania. Our business in Continental
Europe s primarily in the air channel, which
represents 61% of sales, but we also maintain
asignificant presence intherail channel,
contributing 33% of sales.

Due toaweak performanceinFrance and
Germany, driven by the scale of the interventions
deemed necessary to deliver asustainable
improvement, as well as the challenging overall
market and Railand MSA channel environments
inthese countries, profitability in our Continental
Europe business has been tracking behind

our expectations.

As part of our recovery plan for the region,

we conducted the following actions in FY25:

e InFrabel, we changedthe leadership team to
bring fresh perspectives and accountability.

o InGermany, we have led asteady and
disciplined exit from the MSA contract.

e Inthe Nordics, under the leadership of a
new CEO, we'verestructured and refocused
operations.

o Inthe Netherlands, we've rebuilt client
relationships andreset our strategy and rent
profile to improve profitability.

e InSpain, which has delivered excellent
performance outcomes, we've continuedto
implement initiatives to drive sales, such as
investing in digital display screens to capture
more footfall.

e Read more about our Continental Europe recovery plan
onpage 21.

Overview

FY25 Performance

Fullyear revenue of £1,204.5mincreased by 0.5%
onaconstant currency basis, including like-for-like
growth of 1.6% and areduction from net contract
losses of -11%. At actual exchange rates full year
revenue decreased by-0.2%. Underlying operating
profitwas £42.4m compared to £39.1min the prior
year, withareported operating loss of £479m
(2024:£10.5m profit).

Revenuesincreased in the first half, up by

3.3% year-on-year ona constant currency basis,
with like-for-like sales growth of 2.5% and a
contribution of 2.4% from net gains, offset by a
-1.6% impact fromthe closure of part of our MSA
business in Germany. At actual exchange rates
first half revenue decreased by -0.2%.

Second-half sales declined by 1.7%, reflecting
like-for-like growth of 0.9% and net contract
gains of 0.5%, offset by a 3.1% impact from MSA
closures. Trading over the summer was affected
by further industrial action and lower demand for
transatlantic travel. European Rail performance
was below expectations, while German Rail faced
achallenging comparator following double-digit
growthinthe prioryear driven by the Euro 2024
football championships.

| Strategic report | Corporate governance

| | Financial statements

Case study: Continental Europe

Exiting our MSA business
in Germany

Toimprove profitability across Continental
Europe, we initiated a strategic exit from our
loss-making German MSA business in 2024.
This decision followed persistent post-Covid
losses, driven by declining penetrationand
rising operating costs, coupled with limited
opportunities to turnthe business around.

We agreed a phased exit agreement with our
clientin September 2024, which enabled us
tohandback the most unprofitable sites first,
with a full exit planned by the end of 2026.
We have now exited 72 units, with 35 units
tobe exited in FY26. The phased exit has
already helpedus reduce losses compared
toprevious years.

We also deployed operational and commercial
levers, such as staff incentives, pricing tests,
and inventory controls, to optimise the
performance of our remaining units during
the transition.
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Chief Executive Officer,
Asia Pacific
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This year has been a testament to the strength

and agility of our teams across APAC and EEME.

From successfully completing the complex integrations
of our acquisitions in Australia and Indonesia, to
accelerating our sales-driving digital initiatives, and
rolling out further efficiency programmes to simplify
our operations, we've laid the foundations for
continuous strong delivery in the region. We delivered
astrong performance in the year, including like-for-like
growth of nearly 10%, and I'm incredibly proud of what
we've achieved together.mr

Overview
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Market overview and context
Our APAC and EEME division spans a diverse and

dynamic set of markets, including Eastern Europe,
the Middle East, India, Southeast Asia, Hong Kong,

Australia, and New Zealand. Since our first entry
into Asiain 1995 in Thailand, we have steadily
expanded our footprintand now operatein

nine markets across Asia Pacific, including India.
We also operate across eight markets inour
EasternEurope and the Middle East region.

Indiais one of our biggest markets within this
division.In 2025, we successfully launched

theIPO of TFS on the Indian Stock Exchanges,
marking a significant milestone in our journey.

e Read more about our operations in India on pages 36-37.

In APAC, our focusis on building our presence inthe
Southeast Asiaand Oceaniaregions, where we see
opportunities to increase our market share. Inthe

past couple of years, we have significantly scaled
up our operations in Malaysia and Australia,
aswellas entering New Zealand and Indonesia.

Inthe EEME region, we have delivered a sustained

strong performance across our markets. Over
the past three years, we've focused on building

out our presence in the Gulf, and recently entered

the SaudiArabian market. This year, we've also
reinforced our platforms inEgypt and Greece,
securing long-term contract extensions and
new wins inkey locations.

Many of our operations across APAC and EEME
arestructured as joint ventures partnerships,
with our largest being Travel Food Services (TFS)
in India and in Thailand with Minor Food.

e Read more about financial performance
in the Financial Review pages 38-48.

Overview

FY25 Performance
Fullyear revenue of £620.0m, a 24.3% increase

onaconstant currency basis, including like-for-like

growth of 9.7%, contributions fromnet contract
gains of 7.5%,13.5% from the acquisition of the
AREbusiness in Australia and-6.6% from the

transfer of our MALS business into ajoint venture

with AAHL, now reported as anassociate and
not consolidated. At actual exchange rates, full
year revenue increased by 19.4%. The underlying
operating profit for the period was £90.5m,
compared to £82.7minthe prior year, and the
reported operating profitwas £50.5m
(2024:£79.6m).

Inthe first half, revenue was £294.8m, a38.4%
increase onaconstant currency basis, including
like-for-like growth 0f 12.5% and contributions

0f12.1% from organic net gains and 24.1% from

acquisitions. Atactual exchange rates first half
revenue increased by 32.4%.

Second-half revenue grew by 14% on a constant
currency basis, comprising LFL growth of 7.4%,
net gains of 5.1%, a 5.6% contribution fromthe
ARE acquisition, and a-4.0% impact fromthe
MALS joint venture transfer. Strong LFL growth
was driven by Australia, Egypt, and HongKong.
India and the Middle East were impacted by

the tragic Air India accident in June, which led

to large-scale additional aircraft safety checks,
andby the Israel-Iran conflict in early summer.

| Strategic report

| Corporate governance

| | Financial statements

Case study: APAC & EEME

Successfully integrating
our newly acquired business

ARE in Australia

InMay 2024, we acquired Airport Retail
Enterprises (ARE), tripling the size of our
Australian business. To ensure asmooth
integration, we developed a comprehensive
plan coveringstructure, culture, systems,

and processes. We opted for amulti-functional
approach to define the new operatingmodel,
workingin collaboration with the ARE teams
todevelop astructure that would enable us to
deliver thereturns set out inthe investment case.

Communications and engagement played a
fundamental part in the process, fromwelcome
packs, on-site meetings with the SSP teams,
through toregular updates on the integration
progress. We also created anew identity for
theregion -SSP Australia & New Zealand

-to foster the concept of ‘one team'and
eliminate any distinctionbetween ARE and
SSP Australia colleagues. We also implemented
arobust recruitment process to fillinnewroles,
ensuring talents fromboth SSP and ARE were
representedinthe new structure.

Within sixmonths, the new structure

was largely completed and fully resourced,
allowing the operations to deliver on our
financial target for FY25.We completed

the systems integration by phase to minimise
disruption, starting with inventory in Q2 and
culminating ina new finance systemby Q4.
Entering FY26, we now have a single fit for
purpose organisation with integrated systems
and processes ready to deliver for our clients
and customers across Australia.
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Malaysia and Hong Kong

u
Enabled by a valued joint venture
partnership between SSP and
KHospitality since 2016, | am proud
of the significant position that we
have built in the large, exciting and
fast-growing Indian travel market.
Building on this strong platform,
the IPO sets us up for our next
stage of growth.mr

| S

135 brands

in-house, international and
regional brand partners

c.460

travel QSR outlets across

Varun Kapur Indiaand Malaysia

Chief Executive Officer & Managing Director,
Travel Food Services

. Highlighted figures as at 30th September 2025,
e Read more about financial performance  basedonTFS' system-wide presence covering TFS,

in the Financial Review pages 38-48. its subsidiaries, associates and joint ventures.

| Strategic report | Corporate governance | | Financial statements

India is located in a high-growth region
with opportunities for long-term
returns, making it an attractive and
important market for SSP.

The travel market in India benefits from
significant structural tailwinds, fuelled by the
combination of significant passenger demand,
government investment ininfrastructure and
apushfor greater connectivity. Airlines are
expanding both their domestic and international
routes and the government also recently
announced a target to more than double the
number of airports across India. In combination,
the Indiantravel lounge and QSR market is
predicted to grow at a c.18%-23% compound
annual growthrate over the next decade.

Since 2016, through our joint venture partnership
with KHospitality Corp for Travel Food Services
(TFS), we have built a successful Indian platform,
with significant growth potential.

TFS operates around 460 outlets, representing
own and franchise brands, across Indian airports
andhighways and s India’s leading operator of
travel QSR outlets andlounges. It has a 26% share
of the Indian travel QSR (quick service restaurants)
market and a 45% share of the Indian lounge
market.! It also operates lounges in Malaysia

and Hong Kong in partnership with SSP.

1 Marketsharedataasat3lstMarch2025.
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InJuly 2025, we celebrated a significant
milestone as TFS was admitted to trading
onthe Indian Stock Exchanges (Bombay Stock
Exchange and the National Stock Exchange of
India). The IPO has created a basis from which
we can create further value for SSP shareholders,
given TFS's strong market positionand its

1 future growth potential. It has also enhanced
TFS'reputation, governance and competitive
positionwithin the Indian market.

TFS's competitive advantages

Expertise in handling
distinct challenges
in an operationally

complex airport 55P holds 50.01% of TFS'issued share capital
6 environment 2 and TFSis consolidated in our reported financial
results. At the end of November 2025, TFS was
Leading player in the Financial performance trading atanequity value of c.£1.5bn.
travel QSR and lounge and high standards ) ‘
sector in airports of governance Looking to FY26 and beyond, we believe that

the market potentialin India, combined with

TFS'economic model and market leadership,

provide a compelling opportunity to deliver

growthandreturns for SSP. TFSis focused

onacceleratingits market leadership inthe

5 3 market and scale its global lounge capability,
in particular across Asia Pacific.

Deep understanding Led by experienced
of traveller preferences management teams
and portfolio of wide range and promoters
of F&B concepts to cater

to customer needs 4

Long relationship
with airport operators,
airlines, lounge
partners and F&B

brand owners
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Earnings/(Loss)

Operating Net
per share profit debt
N.9pshare £2228m  £574.2m
underlying underlying underlying
pre-IFRS16! pre-IFRS 167 pre-IFRS16!
(9.3)p/share £86.Im £1,8] 6.9m
reported reported IFRS reported

Overview | Strategic report | Corporate governance | | Financial statements |

Group performance

Change
Actual Constant
2025 2024 currency currency LFL
£m £m (%) (%) (%)
Revenue 36385 34332 6.0 78 37
Operating profit 86.1 205.9 (58.2)
Underlying operating profit 269.1 246.6 9l
Pre-IFRS 16 underlying operating profit 2228 2056 84 125

Against abackdrop of ongoing macroeconomic and geopolitical uncertainty, demand for travel has
remained resilientand the Group's revenues have grown throughout the year. Total Group Revenue of
£3,638.5mincreased by 6.0% at actual exchange rates compared to 2024 and by 7.8% on a constant
currency basis. This constant currency revenue growth included like-for-like growth of 3.7% and net
new space growth of 4.1%, with the latter comprising 3.5% from organic net contract gains, 2.5% from
acquisitions, and a-1.9% “other"impact from the previously announced staged exit of our German MSA
business and the reported loss of sales from our lounge business in Mumbai, India, as aresult of now
being accounted for as anassociate and no longer consolidated in the reportedresults.

During the first half year, revenues were 9.5% ahead of 2024 levels at actual exchange rates and 12.1%
ahead ona constant currency basis. This included strong like-for-like sales growth, of 5.0% (or 5.5%
when adjusting for the additional leap year day in 2024), reflecting the strengthening of our customer
proposition, as well as fewer days of industrial action when compared to 2024. Net new space growth
added 71% to sales, comprising 4.7% fromnet contract gains across the Group, 4.4% fromacquisitions
and-2% impact from“other”.Revenue in the first half of the Group's financial year is typically lower
thaninthe second half, as a significant part of our business serves the leisure sector of the travel
industry, whichis particularly active during the summer season in the Northern hemisphere.

During the second half year, revenues continued to grow but at aslower rate, increasing by 3.2% at
actual exchange rates compared to 2024 (4.5% on a constant currency basis). Like-for-like sales growth
slowed down to 2.6% as aresult of the M&S cyber-attack, geopolitical and air safety incidents in the
Middle East and India, the impact of trade policy and political tensions on travel to and within North
America, a challenging macroeconomic operating environment in France and Germany as well as
tougher prior year comparatives in 2024. Whilst we expected and planned for a slowdown in LFL
growthinthe second half, these specific events had amore pronounced impact on sales than expected.
Net new space added a further 2.0%, including a 0.9% contribution fromacquisitions and -1.7% impact
from our MSA exit and the change inreporting of our Mumbai lounge business in India.

Since our year end, we have seen more positive sales momentum across the business, with total Group

revenue during the first eight weeks increasing by 6% compared to 2025 ona constant currency basis,
with4% LFL growth.

1 SeeAlternative Performance Measures page 46-48.
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Tradingresults from outside the UK are convertedinto sterling at the average exchange rates for
the year. The overall impact of the movement of foreign currencies (principally the Euro, US Dollar,
Australian Dollar, Canadian Dollar, Swedish Krona, Norwegian Krone, Indian Rupee, Egyptian Pound
and Swiss Franc)in 2025 compared to the 2024 average was-1.7% on revenue, -3.4% on EBITDA
and-4.3% on operating profit.

Operating profit

The underlying operating profit on a IFRS basis was £269.1m, compared to £246.6min the prior year.
Onareportedbasis under IFRS, the operating profit was £86.1m (2024: £205.9m), reflecting a charge
of £183.0m (2024: £40.7m charge) for non-underlying operating items. See the following section for
more detail onthese items.

Onapre-IFRS16 basis, the Group reported underlying operating profit of £222.8m (2024: £205.6m).
The underlying pre-IFRS 16 operating profit margin improved to 6.1% (2024:6.0%). On a constant
currency basis, operating profit of £233.0m was towards the lower end of the range of the Planning
Assumptions we set out last year. This year-on-year improvement in profitability reflected strong
profit growth across our North America and UK operating segments, as well as strong profit growth
onaconstant currency basis in our APAC &EEME region, offset by continued underperformance in
France and Germany within our Continental Europe region. The year has been challenging for portions
of our business, particularly within our Continental Europe business, whichis reflected by the
impairments within our statutory IFRS results.

Non-underlying operating items

[tems whichare 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
anddisclosed 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.
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The non-underlying operating items included in the net charge of £183.0m, of which £42.2mwas cash,
are summarised below:

Impairment of goodwill: As aresult of past acquisitions, and in particular the creation of SSP

by the acquisition of the SSP business by EQT in 2006, the Group holds a significant amount of
goodwill onits consolidated balance sheet. This is allocated to cash generating units, and performance
is monitored on this basis. Goodwillimpairment testing is carried out annually, or more frequently

if indicators of impairments have been identified, by comparing the value relating to each cash
generating unit with the net present value of its expected future cash flows. Following the most
recentreviews, agoodwill impairment of £32.3m was identified inrelation to our German business
asaresult of the downturnin future outlook.

Impairment of property, plant and equipment and right-of-use assets: The Group has carried out
impairment reviews where indications of impairment have been identified. Following these reviews,
acharge of £84.5m has beenrecognised inimpairment charges (£75.0m) and non-recurring
depreciation (£9.5m), including a net impairment of right-of-use assets of £33.8m. These
impairments relate mainly to France, Saudi, Italy and Germany.

IT transformation costs: The Group is undergoing a major IT transformation project and has incurred
significant costs developinganumber of cloud-based IT systems. The Group has reassessed the
accounting treatment of these costs previously capitalised as software intangible assets and
concluded that these costs should not have been capitalised as the Group does not directly control
the cloud-based asset to which they have been attributed. However, these systems will be used into
the medium termand therefore will deliver benefits well into the future and hence management
have treated the related development costs as non-underlying. We have therefore recognised a
total charge of £33.4m, comprised of a £24.5m brought forward charge and £5.1m of current period
chargesinrespect of this activity, and £3.8m of costs related to strengthening our cyber defences
innon-underlying IT transformation costs.

Site exit costs: The Group has recognised £13.8m of site exit costs in the year, with £8.5mrelating
toltaly, France and Germany, and the rest to anumber of other smaller site exits across the Group.
India IPO: the Group has recognised £71m of expenses inrelation to the listing costs of our Indian
TFSbusiness, representing our share of the total costs incurred.

Restructuring costs: The Group has recognised a charge of £12.7mrelating to its restructuring
programmes carried out across the Group in the year. The charge primarily relates to redundancy
costs associated with the corporate and regional overheadrestructuring programme described
earlieronpage 22.

Gainonlease derecognition: A £2.5m gain on lease derecognition has beenrecognised on the disposal
of previously impaired leases, being the difference between the carrying value of the right-of-use
assetand lease liability.
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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 tonote 3 on page 176.

North America
Change
Actual Constant
2025 2024 currency currency LFL
£m £m (%) (%) (%)
Revenue 8523 8139 47 83 (04)
Operating profit 95.4 799 194
Underlying operating profit 994 876 135
Pre-IFRS 16 underlying operating profit 925 80.6 14.8 202

Fullyearrevenue of £852.3mincreased by 8.3% on a constant currency basis, including a like-for-like
decline of -0.4% and contributions from new space of 8.7%, including acquisitions of 1.9%. At actual
exchange rates full year revenue increased by 4.7%.

During the first half, sales growth in North Americaremained strong, particularly in the first quarter,
running 13.0% above the prior year on a constant currency basis, including like-for-like growth of 1.5%,
net contract gains of 76%, and a 3.9% contribution from acquisitions, reflecting the Denver Airport
portion of Midfield Concessions, ECG and Atlanta acquisitions in early 2024.

During the second half, sales growth slowed to 4.5% on a constant currency basis, with like-for-like
decline of -1.9% due to a challenging market operating environment in North America. New space in the
second half grew by 6.4% through organic gains only as the acquisitions are now reportedin LFL, with
contributions from new openings in Bradley International Airport, Victoria International and George Bush
International. Inthe first eight weeks of the new financial year FY26, trading has been more encouraging,
withsales currently running 6% ahead of the prior year ona constant currency basis, including LFL of 2%.

The underlying operating profit for the period was £99.4m, compared to £87.6minthe prior year, and
the reported operating profit was £95.4m (2024: £79.9m). Non-underlying operating items comprised
impairment charges of £3.0m andrestructuring costs of £1.0m.

Onapre-IFRS 16 basis, the underlying operating profit was £92.5m, which compared to £80.6m last
year, anincrease of 14.8%, with the operating margin improving by 1.0% to 10.9%. This year-on-year
improvement was achieved despite the impact of air travel disruption across the year, as reflected
inour LFL performance. The underlying results contain £5.5m of incremental cost relating to a catch
upincollective bargaining agreements year-on-year, as well as amaterial negative impact on sales due
tothe US geopolitical situation. These impacts were broadly balanced by abenefit of approximately
£13.5m from anunusually high level of rent negotiations and the release of Covid-19related rent
credits following the ruling from the Federal Government.
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UK (including Republic of Ireland)

Change
Actual Constant
2025 2024 currency currency LFL
£m £m (%) (%) (%)
Revenue 961.7 8925 78 78 6.6
Operating profit 86.1 735 171
Underlying operating profit 90.3 794 137
Pre-IFRS 16 underlying operating profit 81.2 725 120 1.8

Full year revenues were £961.7m. This represents anincrease of 7.8% ona constant currency basis,
including like-for-like growth of 6.6% and contributions from net contract gains of 1.2%. At actual
exchange rates full year revenue also increased by 7.8%.

Firsthalfrevenue inthe UK of £424.6mincreased by 8.5% on a constant currency basis, including
like-for-like growth of 7.7% and a contribution of 0.8% from net gains. At actual exchange rates first
half revenue increased by 8.3%. The strong first half was driven by growth in the air passenger sector,
astrong performance from M&S simply food and a lower incidence of industrial action in the rail
sector compared with the previous year.

Secondhalf revenue increased by 7.2%, including 5.8% from like-for-like growth and 1.4% from organic
net gains. The second half result was disrupted by the M&S cyber-attack during Q3 yet still achieved
6% LFL growth. Since the year end, trading so far in FY26 has been encouraging with sales growing

by 8% comparedto FY24 onaconstant currency basis, including 7% LFL growth.

The underlying operating profit for the UK was £90.3m compared to £794min the prior year,
withareported operating profit of £86.1m (2024: £73.5m). Non-underlying operating costs of £4.2m
included impairments of property, plant and equipment (£1.5m), right-of-use assetimpairment of
£0.7mand other costs of £2.0m.

Onapre-IFRS16 basis, the underlying operating profit was £81.2m, which compared to £72.5m last
year, anincrease of 12.0%, with the underlying operating margin improving by 0.3% year-on-year to
8.4%, despite the impact of the cyber attack on our M&S estate. The impact of the M&S cyber-attack,
aswellas the in-year impact of the unexpected step up in UK national insurance, cost the business
approximately £5min the financial year. However, these impacts were broadly balanced by £4.9m
in-year credits, comprising government support payments from the Covid-19 period and client
compensation payments (mainly inrespect of rent).
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Continental Europe
Change
Actual Constant
2025 2024 currency currency LFL
£m £m (%) (%) (%)
Revenue 1204.5 12074 (0.2) 05 16
Operating(loss)/profit (47.9) 105 (556)
Underlying operating profit 424 391 84
Pre-IFRS 16 underlying operating profit 26.4 183 443 349

Full yearrevenue of £1,204.5mincreased by 0.5% ona constant currency basis, including like-for-like
growth of 1.6% and areduction fromnet contract losses of -1.1%, including -2% from our ongoing exit
of German MSA. At actual exchange rates full year revenue decreased by -0.2%.

Revenues increased in the first half, up by 3.3% year-on-year on a constant currency basis, with
like-for-like sales growth of 2.5% and a contribution of 2.4% fromnet gains, offset by a-1.6% impact
from the closure of part of our MSA business in Germany. At actual exchange rates first half revenue
decreasedby-0.2%.

Overview ‘ ’ Financial statements ‘

‘ Strategic report ’ Corporate governance

Second-half sales declined by -1.7%, reflecting LFL growth of 0.9% and net contract gains of 0.5%,
offsetby a-3.1% impact from MSA closures. Trading over the summer was affected by further industrial
action, which cost the region £1.1min operating profit, as well as lower demand for transatlantic travel
and weak consumer sentiment in some of our operated brands due to the Israel-Palestine conflict.
Whilst European Rail performance was below expectations overall due to amore competitive market,
over-cateredfacilities and a challenging consumer environment, German Rail faced a particularly
difficult comparator following double-digit growth in the prior year driven by the Euro 2024 football
championships. Inthe first 8 weeks, revenue has grown by 1%, including 2% LFL growth.

The underlying operating profit for the period was £42.4m compared to £39.Imin the prior year, with
areported operating loss of £47.9m (2024: £10.5m profit). Non-underlying operating items of £90.3m
included a £32.2m impairment of goodwill in Germany, PP&E impairments of £25.4m, and right-of-use
impairments of £21.8m following the renewal of anumber of contracts in the air channel at higher rents
as well as anegative shift inthe medium term outlook for parts of the business in France and Germany
due to the current economic and political environments. The remaining costs mainly related to site
exits, redundancy and reorganisation costs, as well as a £2.5m gain on lease derecognition.

Onapre-IFRS16 basis, the underlying operating profit was £26.4m, which compared to £18.3m last
year, with the underlying operating margin improving by 0.7% (1.5% in 2024) to 2.2% on a constant
currency basis (+0.5% at actual rates).

Whilst the improvement inunderlying profit year-on-year is encouraging, it falls short of our previously
set out expectations of 3% operating margin, as our issues in the region, particularly in Europeanrail,
were more complex than previously anticipated. We remain committed toreturning the operating margin
toatleast 3% inFY26 and 5% in the medium term. We have made progress this year and expect the
new regional leadership team to drive further value in FY26. Additionally, we expect our exit of the
GermanMSA Tank &Rast contract to be substantially complete by the end of FY26 and our total

exit from German MSA by end of calendar year 2026. Trading profits were negatively impacted by the
deteriorating performance inthis MSA channel during this summer’s exit period costing the business an
additional £1.6m, and by additional unplanned strikes in Belgium and France. These impacts were largely
offset by the benefit of one-off credits totalling £6.5m, comprising government support payments
fromthe Covid-19 period as well as client compensation payments and other one-off credits.
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APAC and EEME
Change
Actual Constant
2025 2024 currency currency LFL
£m £m (%) (%) (%)
Revenue 620.0 5194 194 243 97
Operatingprofit 50.5 796 (36.6)
Underlying operating profit 90.5 827 94
Pre-IFRS 16 underlying operating profit 76.2 76.0 0. 77

Fullyear revenue of £620.0mincreased by 24.3% ona constant currency basis, including like-for-like
growth of 9.7%, contributions from net contract gains of 7.7%, 13.5% from the acquisition of the ARE

business in Australia and-6.6% from the transfer of our lounge business inMumbai into ajoint venture,

SemolinaKitchens Private Limited (SKPL), now reported as an associate. At actual exchange rates full
yearrevenue increased by 19.4%.

Inthe first half, revenue in the APAC and EEME region of £294.8m increased by 38.4% on a constant
currency basis, including like-for-like growth of 12.5% and contributions of 12.1% from organic net gains
and 24.1% from acquisitions, offset by a-10.3% impact from the loss of sales from the transfer of our
lounge business inMumbaiin India. At actual exchange rates first half revenue increased by 32.4%.

Second-half revenue grew by 14.0% on a constant currency basis, comprising LFL growth of 74%,

net gains of 5.1%, a 5.5% contribution from the ARE acquisition, and a-4.0% impact from the Mumbai
lounge transfer. Strong LFL growth was driven by Australia, Egypt, and Hong Kong, supported by
continuedrecovery in passenger volumes. India and the Middle East were impacted by the tragic Air
India accident in June, which led to large scale additional aircraft safety checks that reduced capacity
through Q4, and by the Israel-Iran conflict in early summer. Despite these events, the region delivered
LFL growth of nearly 8%. Since the year end, sales have continued to grow strongly with sales 15%

up compared to the same period in FY25 on a constant currency basis, including 9% LFL growth.

The underlying operating profit for the period was £90.5m, compared to £82.7min the prior year,

and the reported operating profit was £50.5m (2024: £79.6m). Non-underlying operating items of
£40.0m comprisedimpairments of £20.8m, right-of-use impairment of £11.3m and other transaction,
restructuring, Italy site exit and non-underlying costs of £7.9m. Due to the slower than expected
development of passenger growth and spend levels in our new Jeddah business impacting the short
tomedium term outlook of our business inthe airport, we have impaired the carrying value of our
assets there for anamount of £13.3m, despite not all of the units there being open for 12 months
before thisimpairment.
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Onapre-IFRS16basis, the underlying operating profit was £76.2m, anincrease of 0.1% year-on-year.
This was despite the prior year including 8 months of trading from our lounge business in Mumbai
Airportas referenced above, reflecting strong growth in our like-for-like businesses, notably

in Australia, Malaysia and Egypt.

Share of profit of associates

The Group's underlying share of profits of associates was £8.2m (2024: £5.4m), stronger year-on-year
primarily as aresult of the transfer of our Mumbai lounge business into anew joint venture SKPL,
referenced above, recognisedin the associate line, offset by losses in the Group's Extime joint venture
with Aeroport de Paris in France. Onareportedbasis, the share of profits of associates was £8.2m
(2024: £5.4m).

Onanunderlying pre-IFRS16 basis, the Group's share of profit from associates was £84m
(2024:£5.6m).

Net finance costs

The underlying net finance expense for the financial year was £105.0m (2024: £95.0m), which
includes interest on lease liabilities of £66.5m (2024: £62.1m). The reported net finance expense
under IFRS was £104.7m (2024: £92.7m).

Onapre-IFRS16 basis, underlying net finance costs were higher than the prior year at £38.5m
(2024: £32.9m). Thisincrease was driven principally by the fact that we incurred a foreign
exchange benefitinthe prior year. The out-turnwas lower than the guidance of c.£45m provided
with ourinterimresults in May as aresult of one-off currency gains and stronger interest income
thanexpected.
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Taxation

Onapre-IFRS16basis, the Group's underlying tax charge was £37.3m (2024: £34.8m), equivalent
to aneffective tax rate 0f 19.4% (2024:19.5%) of the underlying profit before tax. OnanIFRS basis,
the Group's underlying tax charge for the period was £26.2m (2024: £33.4m), representing an
effective taxrate of 15.2% (2024: 21.3%) of underlying profit before tax.

Onareportedbasis, the tax charge for the period was £13.6m (2024: £33.1m) representing a negative
effective taxrate 0f138.0% (2024: a positive effective tax rate of 27.9%). The negative effective tax
rateatthereported levelis driven by the £32.2m impairment in German goodwill that is permanently
non-deductible for tax, together with non-underlying impairment and restructuring costs inanumber
of Continental Europeanjurisdictions where no deferred tax asset is recognised on losses or timing
differences, most notably in France and Germany.

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

Theunderlying tax charge in the year has benefitted from a deferred tax credit of £15.2m (2024: £18.2m)
arising from the recognition of a further amount of the significant deferred taxassets inrelation

to the Group's US operations, which have not previously been recognised. A total amount of £19.4m
(2024:£18.2m) has beenrecognised in the underlying IFRS tax charge. The increase in the amount
recognised results fromimprovements inmedium-term profit forecasts, driven by strengthening
operating profitsinthe current year, as well as lower interest costs following a capital injection.

Inlight of the sustained profitability in North America, with the recognition of the additional amount
of £19.4m, the Group has now recognised total US deferred tax assets of £37.2mat the year end,
representing all US tax losses and tax credits other than those it expects are likely to expire. The US
deferred tax credit has been offset by deferred tax assets de-recognised in other countries of £2.4m
resultinginanet deferred tax credit of £170minthe Group's reported tax charge.
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Non-controlling interests

The profit attributable to non-controlling interests was £50.4m (2024: £58.1m). On a pre-IFRS 16 basis
the profitattributable to non-controlling interests was £60.4m (2024: £63.5m), with the year-on-year
decrease reflectinggood year-on-year profit growthin our partially-owned subsidiaries (operated
withjoint venture partners)inNorth America and APAC & EEME, offset by the transfer of our Mumbai
lounge business into an associate company, SKPL, and therefore deconsolidated. 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

2025 2024 change
Onapre-IFRS16 basis £m £m (%)
North America 35.0 313 12%
APAC&EEME
~India 210 276 (24)%
-Other 44 46 (4)%
Group 60.4 635 (5)%

InNorth America, the year-on-year increase of 12% is below the increase inunderlying pre-IFRS16
operating profit for the region of 15%, reflecting a stronger profit growth in Canada where we own
100% of the business, as well as the change in mix of profitability from our US airports in the year.

InIndia, the lower year-on-year charge reflects the transfer of our Mumbai lounge business to SKPL,
being broadly in line with the operating profit decrease of 20%, andin line with the guidance given last
year of a £7m decrease in our minority interest line.
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Earnings per share
The Group's underlying earnings per share was 11.0 pence per share (2024: 8.1 pence per share),
andits reported loss per share was 9.3p pence per share (2024: 34 earnings pence per share).

Onapre-IFRS16 basis the underlying earnings per share was 11.9 pence per share (2024:10.0 pence
per share), representing year-on year growth of 19.0% at actual exchange rates. While a driver of this
year-on-year growth was the improvement in the underlying operating profit (increasing by 8.5% at
actualrates), it also benefited froman increase in the share of associates, a reduction in our minority
interest charge for the year and the recognition of US deferred tax assets.

Dividends

Inline with the Group's stated priorities for the uses of cash and after careful review of its medium-term
investment requirements, the Board is proposing a final dividend of 2.8 pence per share (2024: 2.3 pence
per share), whichis subject to shareholder approval at the Annual General Meeting. This full year
dividend combined with the interim dividend of 1.4 pence per share would bring the total FY 25 dividend
to 4.2 pence per share, a payout ratio of 35% of the underlying pre-IFRS 16 earnings per share, which

is inthe middle of our target payout range of 30-40%.

The final dividend will be paid, subject to shareholder approval, on 27 February 2026 to shareholders
ontheregister on 30 January 2026. The ex-dividend date will be 29 January 2026.
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Free Cash flow
Thetable below presents asummary of the Group's free cash outflow for 2025

2025 2024
Underlying operating profit’ 2228 2056
Depreciationand amortisation 141.2 1373
Exceptional operating costs (42.2) (16.6)
Working capital 98.6 (202)
Net tax payment (27.4) (26.0)
Capital expenditure? (212.4) (279.6)
Acquisitions, net of cashreceived (23.0) (138.9)
Net dividends to non-controlling interests and from associates (41.7) (345)
Net finance costs (37.9) (35.8)
Other 23 57
Free cashflow (before dividend) 80.3 (203.0)
Dividends (29.6) (295)
Free cashflow (after dividend) 50.7 (2325)

1 Presentedonanunderlying pre-IFRS16 basis (refer to pages 47 for details).
2 Capitalexpenditure isnet of cash capital contributions received from non-controlling interests in North America of £15.0m (2024: £17.5m)
andis statedonanaccrualsbasis.

The Group's net cashinflow during the year was £50.7m, an increase of £283.2m comparedtoa
£232 9mnet cash outflow last year. This year-on-year change reflected the lower levels of capital
expenditure in 2025, as well as the improvement in working capital driven by the use of supply chain
finance solutions. The net inflow is also after one off acquisition costs for a1.01% additional share in
TFS, after its listing in the summer, and acquisition costs of our joint venture investment in Indonesia.

Capital expenditure was £212.4m, a significant decrease compared to the £279.6min the prior year,
reflecting more selective expansionary capex spend, as well as amore usual travel industry level of
renewals and maintenance projects.

Working capital of a £98.6m inflow was improved by £114.5m compared to an outflow of £20.2min the
prior year. This was mainly driven by the introduction of a supply chain financing programme in the year.

Net tax payments of £274mwere higher year-on-year (compared to £26.0m in 2024), reflecting the
Group'sincrease in profitability over the last twelve months. Net cash flows paid to non-controlling
interests (net of receipts fromassociates) increased to £41.7m (from £34.5m in 2024), reflecting
a£5.0mincrease in US distributions to NCl year-on-year.

Net finance costs paid of £37.9m were higher than the prior year equivalent of £35.8m, mainly due
tolast year beingimpacted by a foreign exchange benefit. There is also a small net economic benefit
in finance costs from supply chain finance costs moving into operating expenses.
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Net debt

Overallnetdebt decreased by £18.3mto £574.2mon apre-IFRS 16 basis, largely driven by the free
cashinflow after dividend in the year of £50.7m as detailed above. Onareported basis under IFRS,
net debt was £1,816.9m (30 September 2024: £1,681.6m), including lease liabilities of £1,242.7m
(30 September 2024: £1,089.1m).

¥ | Departure

Based onthe pre-IFRSI6 net debt of £574.2m at 30 September 2025, leverage (net debt/EBITDA)
was 1.6x, towards the bottom of our medium-term target range of 1.5-2.0x.

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

'.“"Ii‘l'r”i“l:”:I’“'!il:': 4]
1 L

2025 2024 -
Net debt excluding lease liabilities opening (Pre-IFRS 16 basis) 5925 3922 =
Free cash flow (50.7) 2325
Impact of foreign exchange rates 328 (238) 3
Other (0.4) (84)
Net debt excluding lease liabilities closing (Pre-IFRS 16 basis) 574.2 5925
Lease liabilities 1,242.7 1,089.1

Net debt including lease liabilities closing (IFRS basis) 1,816.9 1681.6
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Alternative Performance Measures

The Directors use alternative performance measures for analysis as they believe these measures
provide additional useful information on the underlying trends, performance and position of the
Group. The alternative performance measures are not defined by IFRS and therefore may not be
directly comparable with other companies’ performance measures and are not intended to be

asubstitute for IFRS measures.

1.Revenue measures

As the Groupis presentin 38 countries, it is exposed to translation risk on fluctuations in foreign
exchange rates, and as such the Group's reported revenue and operating profit/loss will be impacted
by movements inactual exchange rates. The Group presents its financial results on a constant

currency basis inorder to eliminate the effect of foreign exchange rates and to evaluate the underlying

performance of the Group's businesses. The table below reconciles reported revenue to constant

currency sales.

North Continental APAC&

(Em) America UK Europe EEME Total
2025 Revenue at actual rates by region 8523 961.7 1,204.5 6200 36385
Impact of foreign exchange 295 04 83 26.0 64.2
2025 Revenue at constant currency’ 881.8 962.1 1,212.8 6460 37027
2024 Revenue at actualrates by region 8139 8924 12074 5194 34332
Constant currency sales growth

Whichis made up of: % % % % %
Like-for-like sales growth? (0.4) 6.6 16 97 37
Net contract gains># 87 12 (1n 146 4]
Total constant currency sales growth 83 78 0.5 243 78
Impact of exchange rates (3.6) 0 (0.7) (4.8) (1.8)
Total actual currency sales growth 47 7.8 (0.2) 19.4 6.0

1 Constantcurrency isbased onaverage 2024 exchange rates weighted over the financial year by 2024 results.
2 Like-for-like salesrepresentrevenues generatedinan equivalent periodin each financial year in outlets which have been open for aminimum

of12months. Like-for-like sales are presented ona constant currency basis.

3 Revenueinoutlets whichhave beenopenfor less than12 months and prior periodrevenuesinrespect of closed outlets are excluded from

like-for-like sales and classified as contract gains. Net contract gains are presented ona constant currency basis.

4 Theimpactof acquisitions, exit of our DACHMSA business and transfer of our Mumbailounge business into an associate has beenincluded

innetcontractgains.
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The Group presents underlying profit/(loss) measures, including operating profit/(loss), profit/(loss)
before tax, and earnings per share, which exclude anumber of items which are not considered reflective
of the normal trading performance of the business, and are considered exceptional because of their
size, nature or incidence. The table below provides a breakdown of the non-underlying items in both

the currentand prior year under IFRS.

Non-underlyingitems

2025 2024
£m £m
Operating costs
Impairment of goodwill (32.3) (9.6)
Impairment of property, plant and equipment (50.7) (171
Impairment of right-of-use assets (33.8) (6.3)
Litigation settlements - 85
Site exit costs (13.8) (12)
Gainonderecognition of leases 25 89
Transaction costs (7.0) (10.8)
Restructuring costs (12.7) (6.7)
IT Transformation costs (33.4) -
Other non-underlying costs (1.7) (6.4)
(183.0) (40.7)
Finance expenses
Debtrefinancing & effective interest rate adjustments 03 23
0.3 23
Profit before tax (182.7) (384)
Taxation
Tax credit/(charge) on non-underlying items 126 03
Totalnon-underlying items (170.) (381)

Further details of the non-underlying operating items have been provided in the Financial Review
section on page 39. Furthermore, areconciliation fromthe underlying to the IFRS reported basis

is presented below:

2025 2024
Non-underlying Non-underlying
Underlying Items IFRS Underlying Items IFRS
Operatingprofit/(loss) (Em) 269.1 (183.0) 86.1 2466 (40.7) 2059
Operatingmargin 7.4% (5.0)% 2.4% 7.2% (1.2)% 6.0%
Profit/(loss) before tax (Em) 1723 (182.7) (10.4) 157.0 (384) 118.6
Earnings/(loss) p/share (p) 1.0 (20.3) (9.3) 81 (4.7) 34
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3.Pre-IFRS16 basis
Inaddition to 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 profit is

consistent with the financial information used to inform business decisions and investment appraisals.

Itis our view that presenting the information on a pre-IFRS 16 basis will provide a useful and necessary
basis for understanding the Group's results. As such, commentary has also beenincluded in the
Business Review, Financial Review and other sections with reference to underlying profit measures
computedonapre-IFRS 16 basis.

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

Year ended 30 September 2025 Year ended 30 September 2024

Underlying Impact of Underlying Underlying Impactof Underlying
IFRS IFRS16  Pre-IFRS16 IFRS IFRS16  Pre-IFRS16
Notes £m £m £m £m £m £m
Revenue 2 36385 - 36385 34332 - 34332
Operating costs 4 (3,369.4) (46.3) (3,415.7) (3186.6) (41.0) (32276)
Operating profit/
(loss) 269.1 (46.3) 2228 246.6 (41.0) 2056
Share of profit
fromassociates 8.2 0.2 84 54 02 56
Financeincome 5 1211 - 1211 1911 - 1911
Finance expense 5 (mz.y) 66.5 (50.6) (114.1) 621 (520)
Profit before tax 1723 204 192.7 157.0 213 1783
Taxation (26.2) (1) (37.3) (334) (14) (34.8)
Profit for the year 146.1 93 155.4 1236 199 1435
Profit
attributable to:
Equity holders of
the parent 88.4 6.6 95.0 64.9 1511 80.0
Non-controlling
interests 57.7 27 60.4 58.7 48 63.5
Profit for the
period 146.1 9.3 155.4 1236 19.9 1435
Earning per share
(pence):
-Basic 3 1.0 1.9 81 100

- Diluted 3 1.0 1.8 8. 99

Overview | | Financial statements
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Underlying operating profit is £46.3m lower on a pre-IFRS 16 basis, as adding back the depreciation

of the right-of-use assets of £276.8 m does not fully offset the recognition of fixed rents of £(321.8)m
and the gain on derecognition of leases of £(1.3)m. Profit before tax is £20.4mhigher ona pre-IFRS 16
basis as aresult of adding back £66.5 in finance charges on lease liabilities and £0.2m on the share of
profit fromassociates. Theimpact of IFRS 16 onnet 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 candiffer year to year. The tax effect reflects a combination of higher tax rates in certain
jurisdictions, as well as the impact of temporary differences in some countries for which no deferred
tax assetisrecognised.

Areconciliationbetween pre-IFRS 16 underlying EBITDA and pre-IFRS 16 underlying operating profit
forthe periodis:

2025 2024

£m £m

Pre-IFRS 16 underlying EBITDA 364.1 3429
Depreciation of property, plant and equipment (130.8) (1287)
Amortisation of intangible assets (10.5) (86)
Pre-IFRS 16 underlying operating profit 2228 2056
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Furthermore, areconciliation from pre-IFRS 16 underlying operating profit to the IFRS profit/(loss)
after tax for the periodis as follows:

Overview
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4.Returnon capital employed
The calculation of the Group's return on capital employed ("ROCE") is set out below:

2025 2024 2025 2024
£m £m £m £m
Pre-IFRS 16 underlying operating profit for the year 2228 2056  Capital employed
Depreciation of right-of-use assets (276.8) (236.1) Netassets 269.0 3832
Fixedrentonleases 3218 2748  Adjustments to exclude:
Gain on derecognition of leases 13 23 ImpairmentsFY24andFY25 149.8 -
Non-underlying operating loss (note 4) (183.0) (40.7) Netdebt 574.2 5925
Share of profit from associates 8.2 54  Non-controlling interests share of equity (186.8) (156.0)
Net finance expense (]05_0) (950) Tax assets and liabilities (480) (32])
Non-underlying finance income (note 5) 03 23 Leaseassetsandliabilities 91.0 571
Taxation (136) (331) Otherlong term liabilities 524 481
IFRS (Loss)/Profit after tax (24.0) 855 CapitalEmployed 901.6 8928
Average Capital Employed 897.2 7985
Areconciliation of underlying operating profit to profit before and after taxis provided as follows: Return
2025 o Underlying Operating Profit (pre-IFRS 16 basis) 2228 205.6
Em £m  Non Controllinginterests share excluded (63.8) (700
Underlying operating profit 2691 2466 Profitfrom Associatesincluded 84 56
Non-underlying operating costs (note 5) (183.0) (407) Adjusted Return 167.4 1411
Share of profit fromassociates 8.2 54  ROCE% 18.7% 177%
Finance income 121 191
Finance expense M7.1) (14.1)  The calculation is used as ameasure of the average capital that the Group has utilised to generate
Non-underlying finance income (note 6) 03 23 returnstoshareholders.Returnis defined asunderlying pre-IFRS 16 operating profit, adjusted for
IFRS Profit before tax (10.4) nee  AssociatesandNon-controllinginterests. Capital Employedis defined as Group Net Assets adjusted
Taxation (13.6) (331) to exclude Net Debt, tax assets and liabilities, lease and other long term liabilities, Non-controlling
: ) interests share of equity and adding back capital written off through impairments. The prior period
IFRS Profit after tax (24.0) 855  impairmentshave not beenused torestate the 2024 calculation (2024 ROCE would have been173%

instead of 17.7%) but have been taken into account to calculate the average capital employed for 2025.

5.Liquidity and cashflow
Liquidity remains akey KPIfor the Group. Available liquidity at 30 September 2025 has been computed
as £661.8m, comprising cash and cash equivalents of £342.0m, and undrawn credit facilities of £319.8m.

Areconciliation of free cashflow to underlying operating profit is shown on page 44.

=Y

Geert Verellen
Group CFO
3December 2025
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Stakeholder engagement and
Section 172 Statement

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

We define our stakeholders as
individuals or groups who affect or
are affected by our operations and
categorise theminto nine groups.

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
asaglobalbusiness and to create sharedvalue
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 and Senior
Independent Director (SID), listening sessions
and activities led by Judy Vezmar, our designated
Non-Executive Director for workforce
engagement (ENED).

Ensuring effective stakeholder engagement
Eachyear, the Board reviews and evaluates the
effectiveness of our engagement mechanisms.
This year's review showed 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 significant progress inacting on these
insights and incorporating theminto decision-
making, where appropriate.

In 2025, we continued the well-established
practice of includinga briefing note for all papers
presentedto the Board, Board Committees and
Group Executive Committee. These briefing notes
identify the relevant stakeholder groups affected
by each agenda itemand detail their potential
impacts. This practice has helped ensure
stakeholder considerations are consistently
factored into our decision-making processes.
Additionally, the briefing notes require a
consideration of sI72 matters.

We've seen the reputation of SSP amongst
industry peers and clients strengthen, while our
ENED programme continues to operate well, with
strong engagement throughout the business.

Overview

Building onthe worked startedin 2022 witha
specialist third party, we completed anew double
materiality assessmentin 2025, incorporating
feedback fromkey stakeholders and evaluating
sustainability impacts, risks and opportunities
fromboth afinancial business perspective and the
outward impact on society and the environment.

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
andto assess the best course of action to
ensure long-termvalueis created.

| Strategic report | Corporate governance
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In performing their duties during our 2025
financial year, the Directors have had regard
tothe matters set outin Section172 of the
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
itsmembers as awhole, andindoing so, has had
regard (among other matters) to the s172 matters
setoutbelow.

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 18-25

Board decision-makinginaction-page 96
Dividendpolicy - page 44

Our 2025 Sustainability Report

The interests of the Company’s employees

e Ourbusinessmodel-pages16-17

e QOurstrategy -pages18-25

Stakeholder engagement: colleagues - page 52
Amessage from our ENED -page 93

Board activities - pages 91

Culture - page 24 and pages 94-95

Board decision-makinginaction-page 96
Diversity, equity andinclusion - pages 107-108
Succession planning - pages 104-106
Speak-up -pages 94 and 115

Our 2025 Sustainability Report

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

Our strategy - pages 18-25

Stakeholder engagement - pages 49-59

Board decision-makinginaction-page 96

Our 2025 Sustainability Report

The impact of the Company’s operations

on the community and the environment

e QOurstrategy -pages18-25

e Stakeholder engagement: colleagues - page 52
e Our2025 Sustainability Report

e Boardactivities -page 91

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

e Understandingthe travel F&B market - pages12-15
e QOurstrategy -pages18-23

e Non-financial and sustainability statement

-page 8l

Board decision-makinginaction - page 96

Risk management - pages 68-78

Compliance andinternal controls - page 115-116
Our 2024 Sustainability Report

The need to act fairly as between members
of the Company

e Ourstrategy -pages18-25

Stakeholder engagement - pages 49-59
Annual General Meeting (AGM)

Board decision-makinginaction-page 96
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Stakeholder engagement 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 51.

@ 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 54.

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 57.

Overview

@ Colleagues

Why we engage

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

Value created

Agreat place towork with aninclusive,
engaging and values-based culture where
everyone can fulfil their potential.

e Find out more on page 52.

@ 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 55.

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 58.

| Strategic report | Corporate governance | | Financial statements

@ 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 53.

@ 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 in markets where brand partners
don't have ahigh-street presence.

e Find out more on page 56.

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 59.
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Stakeholder engagement continued

@)

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:

e onlinereviews and customer care lines
providing direct feedback

o colleagues'direct engagement and dialogue
with customers

« feedback collected through our customer
listening tool, Reputation

e customer surveys, focus groups and online
communities

o global customer trendreports.

In 2025, we continued embedding our global
customer listening platform, Reputation, which
isnow used across 15 markets and 1,200 units.
The platform allows us to collect and respond
toreal-time customer feedback to enhance our

products, brands and overall customer experience.

We monitored and responded to global customer
trendreports.n 2025, we added Mintel, aglobal
market intelligence provider, to our sources

of customer insights. We also considered
customer trends in our new double materiality
assessment to capture customers'views onkey
ESGimpacts, risks and opportunities for our
business and stakeholders.

We continued to directly engage with customers
through our colleagues and, to better understand
their behaviours, we conducted price perception
surveys and behavioural surveys for travel
customers inour Europeanbusiness.

Board engagement

The Boardreceives regular updates onsales
performance, customer and market insights and
evolving trends from the Executive Directors and
Group Executive Committee. These updates help
the Board to better understand our customers
andtrack potential issues and opportunities.

It alsoreviewed and approved our double
materiality assessment.

The Boardreceives detailed reviews and regular
updates of Reputation scores and how we act
onthis feedback.

In addition, our Board experience the customer
journey first-hand during site and market visits,
whichinclude food tastings and trialling

new technology.

Overview
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Material issues raised in 2025

» Convenience, quality service and seamless
digital solutions.

o Provision of quality products and value for money.

» Provision of products andbrands that enhance
the customer experience.

o Wellness, healthier food and dietary needs.

o Safetyandallergens.

e Sustainability and environmental concerns.

Actions in 2025

Tomore efficiently respond to our customers'
needs, we implemented Al-powered smart
recommendations on digital ordering in the
Nordics, FRABEL, Italy and Spain.

Communicatinginatransparent and informative
manner to customers is key. We maintained our
Responsible Marketing Principles (RMP), launched
in 2024, to help ensure our communications are
truthful, transparent, ethical and legal. In 2025,
we achieved over 98% compliance on RMP training
for targeted colleagues. We also continued to
implement the People and Planet Menu Framework
globally to help increase healthy and sustainable
choices for customers.

Foodsafetyisanimportant topic for our

customers, and we've continued to improve

our engagementinthat area. This year, we:

 developed Global Safety Minimum Standards,
including new standards on allergens, and
enhancedregional safety capability, supported
by the Group safety team

e significantly improved andrefined our tools
tosafeguard customersinrelationtoallergens.

| Corporate governance

| | Financial statements

Priorities for 2026

o Respondto customer insights from
Reputation todrive satisfaction levels
and commercial performance.

e Identify andimplement actionable insights
fromour various trend reports sources.

« Continueto train colleagues onResponsible
Marketing Principles and monitor compliance.

o Createnewglobalsafety audit against new
Global Safety Minimum Standards including
allergen management and key safety risks.

Case study

Championing healthier and
more sustainable choices

In Thailand, we launched our ‘A Better Choice’
labelling initiative at Camdenfood co. This
initiative introduced clear, transparent menu
labelling to help customers make healthier,
more sustainable choices. We reviewedrecipes,
expanded plant-based options and featured
‘ABetter Choice'combos, supported by
engaging communications across digital
andin-store touchpoints.

The'ABetter Choice'range, representing c.30%
of the menu, was rolled out across sevenunits
inthreeairports. The success of the initiative
led to an expansion across two additional
brands and 11 units.

Cross-functional collaboration was key: culinary,
commercial, marketing, sustainability and
operations teams worked together to ensure
the successful delivery of this initiative.
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Stakeholder engagement continued

o

Colleagues

Listeningand responding to feedback
fromour colleagues helps us attract
andretaindiverse and talented people.
Engaging with colleagues is an essential
way to nurture our culture and ensure
SSPisagreat place towork.

Business engagement

We engage withand listen to our people through

several channels:

o Colleague Engagement Surveys

e market and site visits by our Group Executive
Committee members and other senior leaders
tomeet operational colleagues

e group andregional town hall meetings and
listening sessions

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

e Speak-Up andwhistleblowing channels

e colleague networks and communities

e our globalinternal communications platform.

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 canimprove. In 2025,
we conducted our third Global Colleague Survey
with survey provider, Gallup. 77% of our
colleagues completed the survey. Gallup measures
engagementusing the'Q12 index’,whichis ascore
out of 5. Weregistered a score of 3.95/5.00.

We also engaged colleaguesinanew best practice
double materiality assessment to capture their
views onkey ESGimpacts, risks and opportunities
for our business and stakeholders.

As part of our commitment to strengthen

our Health and Safety processes, we moved
toarisk-based approach for reporting of serious
colleague incidents.

Board engagement

Our designated Non-Executive Director for
workforce engagement (ENED), Judy Vezmar,
directly engages witha diverse spectrum of
colleagues and provides feedback to the Board to
inform their decision-making. In 2025, this included
seven listening sessions for over 60 colleagues
across our regions. Board members also met
colleagues during asite visit at Tampa Airport
andindividual visits at various sites.

The Boardreceives updates on our people
strategy, workforce engagement, outcomes from
the Colleague Engagement Survey, Speak-Up
reports, Talentand succession planning, DE&l and
monthly safety reports. This year, the Board met
andreceived updates fromregional executive
management teams as part of regional deep dives
incorporated intoregular Board meetings.

Material issues raised in 2025

e Jobopportunities, learningand development.
e Jobrecognition.

e Job security, remuneration and benefits.

e Seeking opportunities to feedback.

o Health, safety and wellbeing.

e Clarity onoperatingmodel.

Overview

Actions in 2025

Aligned with our strategic aim of driving
efficiency, we conducted areview of our ways
of working and internal structure, which led
toareset of our operatingmodel at the end
of the financial year.

We continued to enhance our listening
programme, starting with bringing together

all our global listening activity under one banner
named'Good to Great' Following the 2025
Global Colleague survey, we identified key areas
forimprovement and developed action plans

in collaboration with regional senior leadership
teams. Following a thorough colleague listening
exercise conducted during the year, we also
developed our new values, which were launched
in October. We continued the implementation of
our comprehensive global People Plan, including
the Group andregional talent plans.

Onhealth and safety, we improved tools

and actions to safeguard our colleagues from
increasing incidents of violence at work and
developed Global Safety Minimum Standards.

In addition, we updated our Human Rights
Policy, developed our Human Rights training
and conducted market visits to review
labour operations.

Priorities for 2026

o Launchand embed our newly defined values
and behaviours.

e Embedourresetoperatingmodelinto
thebusiness.

e Continue the development of our talent
offering for senior roles and ensure increased
succession health.

e Continue the implementation of our Good
to Great listening plan.

o Improve mandatory compliance rates
andimprove training content.

e Adoptrisk-based approachtoreporting
and managing of lost-time incidents.
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Case study

"Together, we're safer’
global safety campaign

In 2025, we launched our ‘Safety Pledge'on
World Safety Day, reaffirming our commitment
to creating a safe working environment across
allregions. To support this, and in preparation
for our peak operational period, we introduced
aglobal safety campaign:‘Together We're Safer"
This initiative reinforced everyday safety
behaviours and encouraged a proactive
approach tohazardidentificationand reporting.
Informed by global incident data, it included
resources for unit managers translated into

15 languages. We shared educational materials
around how to spot and report hazards, the
importance of escalating concerns immediately
to shift manager and how to best support one
another in maintaining safe practices.

Toembed these principles, unit managers
received aManagers Briefing Guide outlining
common hazards and mitigation strategies
based onglobalincident data to discuss with
theirteams. We deployed visual materials,
including posters and banners to maintain
visibility and engagement and countries led
withlocal activities in support of the campaign.

This campaign exemplified how safety could
be championed through clear communication,
leadership support, and team accountability.
By fosteringa culture of vigilance and care,
we continued to strengthen our safety-first
ethos across all operations.
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©

Investors and lenders

We must understand the needs of those
who investinand 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,
and we can promptly respond to any
challenges or queries.

PRl

Business engagement

We engage withinvestors and lenders in various

ways, including:

e regular one-to-one and group calls or meetings
including ones led by the Group CEO and
Group CFO

e investorroadshows and presentations
post-preliminary and interimresults

e meetings with the Group Head of IRto attract
new investors and address queries from
existinginvestors

o regular calls between the Group Treasurer
and lenders, outlining performance to lender
groups and to engage onrefinancing

e engagement withinvestor ESG analystsand
rating agencies by the Chief People Officer
and Group Director of Sustainability.

As part of the IPO of Travel Food Services in July,
our JV businessinIndia, the TFS executive team
engaged with potential TFS investors.

This year, we also engaged investorsinanew
best practice double materiality assessment to
capture their views onkey ESGimpacts, risks and
opportunities for our business and stakeholders.

Board engagement

Our Chairand SID participate in one-to-one
meetings with shareholders throughout the year.
For specific queries, other Board members may
joindirect calls withinvestors.

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

The Board, including our Chair and Remuneration
Committee Chair are consulted onrelevant
issues, including our sustainability policies and
contribute to feedback to proxy agenciesin
advance of the AGM.

Overview

Our Boardreceives regular updates on
shareholder and lender activity fromthe relevant
Directors, members of the Group Executive
Committee and our brokers.

The Board also reviewed the approval request
regarding refinancing.

Material issues raised in 2025

o Delivery against expectations.

e Share price performance and whether we
achieve afair value inthe FTSE250 Index.

e Ability to drive operational efficiency across
the Group.

e Progress against plans to drive profitability
in Continental Europe.

e Levelof cashgeneration and capital
allocation policy.

o Timing of cashreturns to shareholders.

e Delivery andvisibility of returns on high level
of capitalinvestmentinrecentyears.

o Trajectory and dynamics of passenger growth
in Air vs Railand across different geographies.

o Theflowthrough to netincome of profitability
inour regions with JV partners.

e Environmental, social and governancerisks
andimpacts.

e Delivery of TFSIPO androutes to create value
for SSP from this listing.

Actions in 2025

We maintained a high level of engagement
with both existing and potential investors in
one-to-one meetings, roadshows, and bespoke
engagement activities. We also conducted
further engagement with the sell side to clarify
areas of concernand align expectations with
company guidance.

We set strategic priorities and expectations
for FY25 including for Continental Europe
marginrecovery.

‘ Strategic report ’ Corporate governance
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We started reporting on Return on Capital
Employedandsetoutaplantostrengthenour
ROCE position further. We maintained level of
disclosure onkey investor areas of concern such
asminority interests and currency andincreased
focus onworking capital optimisation.

InJuly 2025, we successfully completed the IPO
of our JV business TFS, which you canread about
onpage 37.

Priorities for 2026

e Continue proactive investor engagement,
meeting existing and potential investors and
showcasing the strengths and opportunities.

e Setappropriate FY26 and medium-term
expectations.

¢ Build confidence inmedium-term delivery
by givingmore detail on the underpins to
these expectations.

e Giverelevantdisclosure onkey areas
of investor concern.

e Continue implementing our Sustainability
Strategy, policies and reporting to drive

improvements in ESGratings and benchmarks.
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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 thatdrive revenue and ensure

we remain the operator of choice.

Business engagement

We engage with clients inavariety of ways,

including:

e regular formalreviews

e ongoingdialogue as part of our day-to-day
business

e tenders for newbusiness, contract
negotiations andrenewals

e clientsurveys

e industry conferences

e proactive clientengagement and collaboration
on sustainability issues.

In 2025, we conducted a Client Survey inthe UK,
Ireland &the Netherlands to gather feedback on

their views onwhat is important to their business,

how SSP is performing and how this compares
to our competitors.

We attended industry events and conferences,
meeting with our clients and sharing insights
onsector trends and updates. In 2025, our Group
CEO andseveralsenior leaders attended the
Airport FAB Conference & Awards in Barcelona,
presenting anupdate onthe latest trends
impacting the travel F&B sector. Our CEOs for
India, Asia Pacificand EEME met partners and
clients at the Trinity Forumin Vietnam. We also
invited three of our clients from the UK, Europe
andMiddle East to our global leadership meeting
in October.

Board engagement

The Boardreceives updates from the CEO and
regional CEOs on pipeline of business coming on
stream, including any renewals, new wins or losses
andany client or country-specificissues or
opportunities. Inaddition, tenders of a certain
size arereserved for Board approval.

In addition, the Board met with two key clients,
Tampa International Airport's and Atlanta
International Airport’s CEOs, during a Board
visit to Tampa, Florida.

Overview

Material issues raised in 2025
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.
e Maintainingabrand portfolio that delivers
sustainable sales and financial returns.
Strong performance relative to competitors and
respective progress against strategic priorities.
e Product offer and customer experience
and satisfaction.
e |ocalpresence, expertise and market
and customer insights.
e Sustainability and digital and innovation.

Actions in 2025
We continued to strengthen our client
relationships with our strong brand portfolio,

customer propositionand operational performance.

In 2025, we secured large contract wins and
renewals, including wins at Sydney Airport
(Australia), Denver Airport (USA), JFK Airport (USA),
Vilnius Airport (Lithuania), Delhi Airport (India)
andrenewals at Lanzarote Airport (Spain),
Frankfurt Airport (Germany), HongKong Airport
(HongKong), Sharm ElSheikh Airport (Egypt)

and Leeds Bradford Airport (UK).

Priorities for 2026

e Retainandwin highreturning contracts.

e Conductadditional client surveys.

e Continue to focus on our client relationships,
brand portfolio, customer insights and
operational performance to drive highretention
rates and to secure profitable new business.

e Continue todeliver and progress against
our sustainability and digital strategies,
collaborating with our clients to deliver
shared goals.
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Case study

Renewing our business
with Lanzarote Airport

Our partnership with Aena, Spain’s airport
operator, dates back to more than 30 years.
InFY25, we secured a new six-year contract
with Aenato continue delivering high-quality
food andbeverage experiences at César
Manrique-Lanzarote Airport, akey leisure hub
inthe Canary Islands. The airport is a strategic
hub for the region, with strong international
traffic from Germany and the UK. In 2024,

it welcomed 8.7 million passengers.

Therenewed contract reflected the strength
of ourrelationship with the airport team

and our proven ability to deliver operational
excellence. As part of the contract, we will
operate arefreshed portfolio of brands,
includinginternational favourites such as Burger
King, and AMT Coffee, whichis makingits debut
in Spain, as well as SSP-owned concepts such
as Upper Crust and Camden food co.

We are also introducing new local and regional
offerings, including Enrique Tomas and Tropical
SinFiltros, to enhance the sense of place

and meet evolving passenger expectations,
aligned with the airport’s requirements.

This winreinforced our positionin the Iberian
market and demonstrated our commitment
to long-term client engagement and the value
we create with Aena's team.
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Stakeholder engagement continued

@

Joint venture partners

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

Business engagement
InNorth America and the APACand EEME
regions, we frequently operate withjoint venture

partnerswhose attributes include local knowledge,

access tobrands 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
in addition to taking a share of profitability.

Despite our lower equity stake, we treat our joint

venture partnerships as wholly owned subsidiaries,

including theminregular trading and financial
reviews and investment committee meetings.

We engage with joint venture partnersinavariety

of ways, including:

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

o regular formaland informal meetings, calls and
correspondence during due diligence process,
contract negotiations, onboarding and
ongoing activities

o informal discussions, conferences and formal
board meetings

o tradingandbusinessreviews, and collaboration
toexplore new business

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

In2025, we engaged our JV partnersinanew
best practice double materiality assessment to
capture their views onkey ESGimpacts, risks and
opportunities for our business and stakeholders.

We also collaborated closely with KHospitality to
successfully list TFS on the Indian Stock Exchanges
inJuly 2025.

Board engagement

Our Boardis keptinformed of key developmentsin
JV partnerrelationships. For example, the Board
is updated on the status of major new partners or
extensions of existing arrangements. It receives
anoverview of our partnerships through updates
fromthe relevant executive team members.

This year, during a site visit to Tampa, Florida,
the Board met with seven of our US JV partners,
including partners for our operations at JFK,
Washing Dulles and Phoenix airports.

Material issues raised in 2025

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

o Winning new business and securing renewals.

o Customerand foodsafety.

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

Overview

| Strategic report

o Business ethics and corporate behaviour.

e Diversity, equity and inclusion.

e Delivering TFS IPO androutes to create value
for SSP from this listing.

Actions in 2025

We continued to work with our existing JV partners
inmarkets across North America, EEME, Asia
Pacific torun day-to-day business operations

and winnew business.

We kept our regular engagement at all levels with
our largest JV, Travel Food Services (TFS), in India,
in partnership with K Hospitality, which listed on
the Indian Stock Exchanges in July 2025. We also
worked with KHospitality to develop the global
lounge strategy for TFS. In APAC, we completed
the JV partnership agreement with Indonesian
food andbeverage business, PT Taurus Gemilang,
openingup anew market to SSP. We exited our
joint venture partnership in Bermuda by way of
saletoour JV partner.

Inthe USA, we conducted quarterly meetings
with JV partners and engaged with themat our
annual Passion Conference to network, develop
relationships and set out joint priorities. Through
the Federal Aviation Administration’s Airport
Concession Disadvantage Business Enterprise
Program (ACDBE), we continued to develop
partnerships in the region. Our SSP America
CEOwas appointedto the Board of the Airport
Minority Advisory Council and attended their
Airport Business Diversity Conference this year.

Priorities for 2026

e Further development of existingJV
relationships to continue growing our business.

e Develop acombined governance approachto
having two listed companies.

o Explore opportunities for new collaborations,
whererelevant.

| Corporate governance
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Case study

Starting operations in
Indonesia with new JV

Indonesiais afast growing travel market and
is expected toreach the top 10 biggest travel
markets by passenger traffic volume by 20271

InDecember 2024, we entered a strategic joint
venture partnership with PT Taurus Gemilang,
expanding our footprint into Indonesia's
dynamic airport market. As part of the JV
partnership, we operate 18 units across three
key airports: Bali, Medan, and Surabaya, with
Makassar joining as our fourth locationin
October 2025.

The Indonesian market presents strong
profitability potential, and the JV partnership
has already delivered significant integration
milestones, including the implementation of
new processes and team structures.

Working closely with our partner, we're now
exploring opportunities for brand expansion,
including the addition of strong international
names, especially in airports where we see
high opportunities, such as Bali.

Our partnership continues to evolve, unlocking

growthand drivingreturns from our investment
across Indonesia’s airport ecosystem.

1 AClforecastfor Top 20 markets by total passenger traffic volume.
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Stakeholder engagement continued

@

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
toenable these brands, products and supply
chains to be introduced to the demands

of the food travel sector.

Business engagement

We engage with brand partnersinavariety

of ways, including:

o regular engagement with localherobrand
partners by our Business Development teams

o relationship management by the Group
Portfolio Commercial Director with
international brands such as Starbucks
and BurgerKing

e regularreviews of brand partners'evolving
brandrequirements to ensure we are meeting
their policy requirements

o Group-level engagement on sustainability
withbrand partners. In 2025, this included
two workshops with Starbucks EMEA on
sustainability KPI tracking and ESG regulation

e market engagement and collaboration with
brand partners locally, such as Gordon Ramsey
low-carbonmenu development in Hong Kong.

Board engagement

Our Board s kept informed of key developments
inbrand partnerrelationships. For example, it

is updated on the status of major new partners
or extensions of existing arrangements. It also
receives anoverview of our partnerships through
updates from the Group CEO and Regional CEOs.

Our Board met with brand partners during their
site visitinthe US, to better understand their
drivers, risks and opportunities, how they view
their partnership with SSP and how we canwork
together to deliver improved service and
financial outcomes.

Material issues raised in 2025

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

e Renewing existing business and securing
new locations.

e Customer safety and food safety.

e Sustainability, environmentalissues and
resource efficiency.

Overview

e Business ethics and corporate behaviour.

o Flexibility toprice productsintrain stations
and airports appropriately for the travel sector.

e Diversity, equity andinclusion.

Actions in 2025

We established new brand partnerships, including
Popeyes inthe UK, Café Nero, Café Bateeland
Aidain SaudiArabia, Hung's Delicacies inHong
Kong, Revolver Café Bar in Indonesia, Jacob's
Pickles and Ike's Loves Sandwiches in America.

We also expanded our business with existing
partners, including Dunkin'in France, Pret AManger
in Saudi, Gordon Ramsay Street Burgerin India
and Starbucks in Bulgaria and Hungary, KFC and
LivEatinAustralia, Tiger Beer Barin Singapore,
BurgerKing in New Zealand and Shake Shack

in America.

In coordination with our global partner

Burger King, we implemented Al-powered smart
recommendation digital ordering. Additionally,
we worked closely with Starbucks and our IBEMEA
markets operating Starbucks stores to develop
ajointbusiness plan aimed at optimising our
travel-specific offer. We also strengthened our
collaboration with Pret AManger by supporting
Pret's entry into SaudiArabia.

Priorities for 2026

o Deliver consistent brand standards.

e Enhancegovernance processes toensure
the selection of new brand partners meet
our investment criteria.

o Renew franchise agreements with profitable
brand partners and secure newrelationships
with tender-winning brands.

o Continue to engage and collaborate with key
brand partners onshared sustainability goals
andESGregulation compliance.
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Case study

Shelby & Co, a coordinated
approach to concept
development

Shelby & Cois the world's first Peaky Blinders-
inspiredbarina travellocation. Developedin
collaboration with Banijay Rights, it was crafted
to deliver an authentic Birmingham experience
as the airport's flagship restaurant.

We worked in close partnership with the Banijay
Rights team through weekly development
sessions, ensuring every element of the
experience was crafted with care. Together,
we focused on creating a truly immersive
environment across all customer touchpoints
-one thatfeels authentically rootedin the
Peaky Blinders brand.

This collaborative approach was instrumental
in shaping a concept that captures the spirit
and quality of the Peaky Blinders brand,
ensuring our customers are fully immersed
inthis globally renowned brand and offering
aone-of-a-kind experience withinanairport
setting. Every detail from staff hospitality,
Birmingham-inspired cuisine to locally sourced
drinks, 1920s-style plating and glassware and
memorabilia, immerses guests inthe world

of Peaky Blinders.

The concept has proven popular with
customers and industry alike, and won the
2025 Airport F&B (FAB) Award for Airport Bar
or Pub of the Year.
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Stakeholder engagement continued

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 inavariety of ways,

including:

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

e sitevisits, quality and performance reviews
and supplier collaboration opportunities
by localteams

e SSP-held supplier and leadership conferences

e ethicaltraderisk assessments, reviews and
audits via the Supplier Ethical Data Exchange
(SEDEX).

This year, we invited anumber of suppliers to our
Global Leadership Conference, which took place
inLondon in October. To prepare for upcoming
ESGregulation, we continued to engage with
suppliers to prepare for the EUDR
implementation.

e Find out more about our supply chain due diligence
on pages 27-28 and page 49 of our 2025 Sustainability
Report.

Board engagement

Our Boardreceives updates on supply chain

risks and mitigations through our Risk Committee,
Regional CEOs and procurement teams. Itis also
keptinformed of high-level supplier relationships
and opportunities for value creationinrelevant
workstreams such as our Value Creation Plan.

In 2025, the Board approved the update of

our Supplier Code of Conduct. The Board also
reviewed our approach to managing modern
slavery in our business operations and supply
chains as part of approval of our annual Modern
Slavery Statement.

Material issues raised in 2025

e Pricingandinflationary pressures.

e Product quality and food safety.

e Logistics and supply chain disruption
and product availability.

e Sustainable ingredients.

Overview

o Plasticreduction in packaging.

o Animalwelfare.

o (Climate change and carbon emissions.

e Humanrights, modernslavery andlabour
practices.

o Deforestation.

o Cyber Security throughout the supply chain.

Actions in 2025

To prepare for upcoming legislation, we engaged
with our suppliers onanumber of topics. We
collaborated withmultiple suppliers across various
European countries torun pilot tests, assessing
the practicalimplementation of EUDR (European
Deforestation Regulation) legislation. We also
worked with packaging suppliers to identify
solutions for upcoming packaging legislation.

To ensure compliance to our policies, we followed
up with suppliers presenting higher humanrights
risk if non compliances were identified through
review of their SEDEX Self-Assessment
Questionnaire (SAQ).

We engaged with local suppliers on sustainability
goals.For example, inthe UK we have metregularly
with our major supplier of packaging and
disposables, pooling our data to understand
hotspots of virgin plastic consumption, and then
identifyingand trialling swaps (e.g. refuse sacks
with ahigher percentage of recycled content).

Priorities for 2026

e Continue towork with suppliers to ensure
compliance with EU Deforestation Regulation.

o Continue to engage contracted suppliers to
progress onthe ‘Better Chicken Commitment.

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

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

e Actonrecommendations fromthe Slave-Free
Alliance gap analysis project.
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Case study

Engaging with packaging
and disposables suppliers
in the UK to identify
sustainable opportunities

Inthe UK, we are collaborating with our major
packaging supplier, Bunz| Catering Supplies,
toincrease recycled content in packaging and
operationalitems such as gloves, cloths and
binbags.

Using insights from a detailed assessment of
our plastic footprint associated with purchases
from Bunzlin 2023, we have since begun
trialling product improvements and swaps

for highimpactitems. For example, this year,
weincreased therecycled content innearly
Imillion bin bags from 50% to 97%.

Aswe improve our product range, we are
enhancing how we track the type and weight of
this plastic. While we don't yet have full visibility
onall products, of the vast majority we do, over
35% of the plastic in the products we source
fromBunzlisrecycled content, an
improvement of 21% since 2023.
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Stakeholder engagement continued

S

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, on key societal
issuesisintegral to being aresponsible
corporate citizen.

Business engagement

We work with charities around the world, supporting
them through a combination of fundraising,
volunteering, cause-related marketing, financial
and food donations. As afood business, working
toalleviate food poverty in our local communities
is central to our approach.

The SSP Foundation, a UK-registered charity,
provides yearly grants to support projects
tackling this crucial societal issue.

We also proactively engage with NGOs onkey
issues, such as healthy sustainable diets, animal
welfare and humanrights, to help ensure our
practices align with societal expectations and
to supportus inmeeting our commitments
andtargets.

In 2025, we engaged NGOs inanew best practice
double materiality assessment to capture their
views onkey ESGimpacts, risks and opportunities
for our business and stakeholders.

e Find out more about how we support our communities
on pages 50-51 of our 2025 Sustainability Report.

Board engagement

OurBoardis informed of key community and NGO
issues, and how we're responding, through updates
from Group functions and Regional CEOs.

Our Boardis also informed of the SSP Foundation
work and grants. Several of our Board members
attended our annual SSP Foundation charity gala,
whichraised c.£200k in 2025 to fund projects
delivered by FareShare to help those experiencing
foodpovertyinthe UK.

Overview

Material issues raised in 2025

o Foodpovertyandfoodwaste.

o Community support and charitable giving.
e Humanrights and modernslavery.

o Healthy and sustainable diets.

o Animalwelfare.

o Biodiversity loss and deforestation.

Actions in 2025

We continued to supportand/or partner with
charities, including charities focused on alleviating
food poverty, like Food Bank Malaysia in Malaysia
and Meals on Wheels in the USA.

We maintained our Slave-Free Alliance (SFA)
membership and actioned the 2024 gap analysis
recommendations to strengthen our human
rights and labour exploitation controls.

We engaged with the NGO Compassionin World
Farming to discuss our progress inachieving our
2025 cage-free eggtargets, aligningwith the Better
Chicken Commitment and Business Benchmark
for Farm Animal Welfare (BBFAW) standards.

We engaged with NGO Food Foundation on
sustainable diets and Future Food Movement
onkey food sector sustainability issues.

Priorities for 2026

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

 Continue to engage with key NGOs onissues
such as animal welfare to support us inmeeting
our commitments and raising standards across
our supply chain.

o Continue toimplement the recommendations
from the SFA gap analysis project.
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Case study

Assessing our impact on
society and the environment

To support the continued evolution of our
Sustainability Strategy, in 2025, we partnered
with a specialist third party to conduct adouble
materiality assessment. Building on our 2022
assessment, this latest one not only assessed
ESG financialrisks and opportunities for our
business butalso considered our outward
impacts on society and the environment.

The assessment drew oninsights from
Group-wide stakeholder engagement activities,
such as employee surveys and listening
sessions, client surveys, and customerresearch
and feedback. Over 20 external stakeholders
were also interviewed or surveyed, including
representatives forinvestors, clients, brand
partners, joint venture partners, value chain
workers, end consumers and local communities.

Totranslate these insights into meaningful
action, we are now integrating the results into our
Sustainability Strategy and risk management
processes. This includes defining policies,
actions, metrics and targets needed for each
material impact, risk and opportunity.

Recognising that sustainability is a rapidly
evolving field, we will continue listening

to our stakeholders and monitoring external
developments to ensure our strategy remains
relevant, responsive andresilient.

° See the results of our double materiality
assessment results on pages 61-62 of our
2025 Sustainability Report.
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S

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

Theregulatory environment is rapidly evolving
across the nearly 40 jurisdictions where we
operate. We are proactively building robust
controls and capabilities to help ensure we remain
agile and compliant with current and future
obligations, while minimising business impact.

Group companies monitor regulatory
developments in their localjurisdictions and,
whererelevant, participate in consultations,
submissions and government reviews. For
example, our CEO for UK&lI is amember of the
Institute of Grocery Distribution’s CEO Forum
and, as part of this, in 2025 she attended a Food
Sector &Supply Chain meeting with several
government members.

Many of our clients around the world are
government bodies and we continue to proactively
engage withthemas part of client engagement
activities and participate in our clients’
governmental programmes, whererelevant.

Tokeeptrack of increasing ESGregulations around
the world, we conduct quarterly ESGregulatory
horizon scanning, supported by a specialist
consultancy, to provide an‘early warning'system
tointegrate preparations into our strategic plans
and processes.

The Non-Financial Reporting Steering Committee
oversees reporting regulation compliance,
including TCFD and preparations for upcoming
CSRD and UK Sustainability Reporting Standards
(UKSRS), while the Sustainability Steering
Committee oversees preparations for wider
ESGregulations, suchas EUDR.

Overview

Board engagement

Our Boardreceives updates fromthe General
Counseland other specialists including external
advisors ongovernment and regulatory activities
and corporate governance updates. In 2025, this
included updated guidance on changes to the
Corporate Governance Code.

The Board also reviewed plans and preparations
for upcoming regulations, where relevant. In 2025,
itreviewed CSRD preparations and plans to
enhance dataandreporting systems, and
approved our double materiality assessment.

Material issues raised in 2025

e Business ethics and corporate behaviour.
e Humanrights and modernslavery.

o Foodsafetyandallergens.

o Labour market and skills shortages.

e Healthy lifestyle and dietary needs.

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

o Plastics and sustainable packaging.

o Taxrisk managementandreporting.

e Sustainability reporting and disclosures.

Actions in 2025
We continued our programme of work in 2025
to prepare for upcoming EU regulations.

For CSRD, we completed a double materiality
assessment, for which 20 external stakeholders
were independently interviewed or surveyed
(see the case study on page 58) for details.

We also underwent agap analysis against

the disclosure requirements, engaged with our
partners onassurance-readiness, and developed
plans for optimising dataand reporting systems
through the integration of new technology.

Following the subsequent announcement of
delays and simplification of CSRD requirements,
we adjusted our plans accordingly.
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For EUDR, we completed assessments of
in-scope products and supplier readiness and
developed plans for automating data collection,
verificationandreporting. This included proactive
engagement with suppliers, brand partners and
relevant national authorities on the requirements.
We continue to closely monitor proposals for
EUDR simplification ahead of the regulation
taking effect.

We also continue to leverage our experience
andglobal scale to support Group companies in
meeting local obligations. For example, following
the acquisition of Airport Retail Enterprises
(ARE)inMay 2024, our Australian business came
into scope of the AustralianModern Slavery Act
requirement to publish an annual Modern Slavery
Statement. The local team was able to draw on
well-established processes for similar reporting
requirements in the UK and Canada. They also
engaged with the Australianbranch of the
Slave-Free Alliance, of which SSPis a global
member. Our first Australian Modern Slavery
Statement was successfully registered and made
publicly available in June 2025.

Priorities for 2026

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

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

e Strengthen compliance procedureswitha
technology solution to track political donations,
benefit exchanges, and conflicts of interest
through an end-to-end process with an
approval workflow.

e Continue to progress preparations and
implementation of compliance procedures
fornew ESGregulations, including CSRD,
UKSRS and EUDR.
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Our net-zero transition and climate risk management

Climate change
and the transition
to net zero

Climate change and the transition
tonet 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-relatedrisks and opportunities.

° Our Sustainability Report complements
this report. You can find it on our website:
www.foodtravelexperts.com/sustainability

Our approach supports our broader business
strategy and is integral to delivering sustained
long-term value for our stakeholders

Reducing our climate impactis akey
commitment in our Group Sustainability
Strategy andis supported by two

interrelated pillars:

o Ourforward-looking net-zero transition plan,
outlining our pathway toreach net-zero GHG
emissions across our value chain by 2040,
froma 2019 base year.

e Our climate-risk management strategy to
identify, assess and manage climate-related
risks and opportunities, ensuring that we
remainresilient 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 (GHGProtocol), the Science Based Targets
initiative (SBTi) Corporate 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)
on pages 62-66.

Our net-zero transition plan

Ournear-term (2032) and long-term (2040)
net-zero targets were validated by the SBTiin
August 20231 SBTi-approved targets are those
thatmeet the SBTiCorporate Net-Zero Standard,
whichensures the targets are credible, transparent
and consistent.

1 Asperthe SBTiCorporate Net-Zero Standard, acompany is only
consideredtohavereachednet-zerowhenithasachieveditslong-term
science-basedtarget and neutralised any residual emissions.

Overview

Our net-zero transition plan, developed with the
help of external experts, outlines our pathway
toachieve these targets. It includes projected
emissions reductions fromkey actions, while
accounting for potentialincreases due to
business growth.

Phase 1(to 2032) focuses on actions within

our direct control. This includes improving
operational efficiencies toreduce our direct
emissions (Scope 1and 2) and adapting our own
brand recipes and menu offerings toreduce
food-related emissions (Scope 3).

Phase 2 (2032 to 2040) will leverage expected
shiftsinglobalfood systems and the travel sector.
Forexample, scaling up of regenerative agriculture
practices and adoption of innovative, consumer-
acceptable alternatives to animal proteins.

In 2025, we completed a comprehensive review
andupdate of our net-zero targets and baseline to
account forthe SBTi's Forest, Land and Agriculture
(FLAG) standard and structural changes to our
business. We are submitting these changes to the
SBTifor approval, and willannounce our revised
targets andbaseline once we have received
formalvalidationin 2026.

The update involved incorporating the draft GHG
Protocol Land Sector and Removals Guidance
into our estimation methodology as per the SBTi
FLAG standard, including disaggregating and
reporting'FLAG"and industry’Scope 3 emissions
separately. This new methodology has been
applied to our 2025 dataand we have also
restated our 2024 data toreflect this change.

° Read the full details of our net-zero transition
and progress on pages 32-35 of our 2025
Sustainability Report.
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Recognised as a Climate Leader

by the Financial Times and Statista

In 2025, we were proud to be named one

of Europe’s Climate Leaders for 2025 by the
Financial Times, in partnership with Statista.

The recognition highlights our progress in
reducing Scope 1and 2 GHG emissions intensity
over a five-year period. The assessment also
considered our transparency around Scope 3
value chain emissions, efforts toreduce
absolute emissions and engagement with
leading sustainability assessors, such as

the SBTI.

CLIMATE
LEADERS

FINANCIAL
TIMES

statista %
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Our net-zero transition and climate risk management continued

Reducing operational emissions

Efficient operations are deeply embedded into
our culture, helping drive cost savings, productivity
and emissions reductions. We continue to optimise
how our units are designed, built, equipped and
operated toreduceresource use while increasing
sales and productivity.

Capital investments over the past three years are
deliveringresults, including equipment upgrades
andnew technologies. The deployment of
cloud-based automated meter readers (AMRs)
andbuildingmanagement systems now provide
improved visibility and control of energy usage.

By the end of 2025, nearly 1,100 AMRs and smart
metering systems were active across 12 markets,
and energy-efficient point-of-sale hardware and
cloud-based applications had beenrolled out
across 55% of our units globally.

We also continue to strengthen our datawith
acomprehensive site survey conducted across

all operational locations in 2025, addressing data
gaps such as heating and cooling methods used
atairports. Furthermore, we have integrated data
fromrecent business acquisitions and updated
emissions factors and estimation methodologies.
These changes have been applied to the 2025 data,
with our 2024 figures restated for consistency.

Thisincreased focus on energy monitoring,
efficiency and data accuracy has helpeddrive a
29% reductioninmarket-based Scope 2 emissions
fromour 2019 baseline anda 7% drop from 2024.
While Scope 1emissions have increased
significantly from our 2019 baseline, this is largely
due toimproved dataaccuracy and completeness
rather than actual emissions growth. Overall,
combined Scope 1and 2 emissions rose 8% from
2019, andremainedrelatively flat compared to
2024 with a small1% decrease.

Renewable energy is integral to our net-zero
transition plan. As most of our energy is supplied
indirectly via clients and landlords, progress
depends on their renewable sourcing.

In 2025, we strengthened methodologies

for applyingmarket-based emissions factors
for different energy mixes and renewables.
This includedreviewing energy contracts and

renewable certificates from clients and landlords,

alongside more robust verification procedures.
Asaresult, 19% of our total electricity usein
2025 was verified asrenewable.

Find our streamlined energy and carbon reporting
(SECR) on page 67.

Reducing value chain emissions

Scope 3 value chain emissions comprise over 90%
of our total footprint, so making progress in this
areaisvital. Yet Scope 3 emissions are inherently
far more difficult to quantify and address.

So,in 2025, our efforts have beendirected
towards aligning with best practice, including the
SBTiFLAG standard, and enhancing our underlying
data. This involved developing on from aggregated
spend-based estimates to incorporate more
robustdata, including detailed product categories,
purchase volumes and country of origin data for
high-impact products such as beef.

As aresult of these methodological changes

and dataimprovements, there hasbeenanotable
increase intotal Scope 3 emissions compared
toour 2019 baseline. However, we have achieved
all% Scope 3 reduction from 2024. Once our
revised baseline is finalised and validated by the
SBTi{, we will have amore accurate picture of our
overall progress against our targets.

Overview

Furthermore, withincreased granularity of

our Scope 3 data, we can develop more targeted
decarbonisationstrategies that address the
distinct challenges and opportunities within each
product category and FLAG or industry segments.

Details of our initiatives for reducing food-related
Scope 3 emissions for our ownbrands canbe
foundinthe case study on page 64). For our
franchises, we support and benefit fromour
brand partners'efforts toreduce supply chain
emissions and to adapt their menu offerings to
include more sustainable choices. Our chefs also
regularly collaborate, co-developing and trialling
lower-carbonrecipes.

While we are primarily a food business, we also
play asignificant role in designing and constructing
our cafés, bars andrestaurants, with over 100
units built or refurbishedin 2025. Our Sustainable
Build Standards, first piloted in 2024 and fully
integrated into our capital investment governance
process in 2025, set minimum requirements for
energy-efficient equipment, optimised unit
layouts and circular design principles.

These efforts are not only helping to enhance
operational efficiency and reduce Scope 1and 2
emissions, but have also contributed toa 51%
reductioninour Scope 3 capital goods emissions
in 2025, from our 2019 baseline, andan11%
reduction compared to 2024.

e Find our detailed Scope 3 data performance
in our 2025 Sustainability Data Book.
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Changing Scope 3 emissions calculations

to align with climate science

The SBT{'s FLAG standard changes the way we
calculate our Scope 3 emissions, with different
and updated methodologies that separate out
estimated FLAG and industry emissions.

N

FLAG relates to emissions associated with
land use change (e.g. carbon stock loss due to
deforestation), land management (e.g. use of
fertilisers and pesticides) and removals*

ad g

Industry relates to emissions associated
with upstream energy use (e.g. combustion
of fossil fuels).

* Removalshavenotbeenreportedas per SBTiguidance as we
cannot currently meet the key criteria stipulated by draft GHG
ProtocolLand SectorandRemovals.
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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 alignwith TCFD
recommendations.

This disclosure reflects guidance from

Section C Guidance for All Sectors and Section E
Supplemental Guidance for Non-Financial Groups
of the TCFD Annex.

Now inour fourthyear of TCFD reporting,

we continue torefine our approach to ensure
itremains robust inresponse to evolving climate
science, standards and regulations.

Compliance Statement

Our disclosureis fully consistent with the TCFD
recommendations, with the exception of partial
alignment on Metrics and Targets (a), where we
continue to enhance our approachin line with
evolving regulations.

e For further detail, this page on Governance,
page 63 on Strategy, page 64 on Risk Management
and page 66 for Metrics and Targets.

Find our TCFD index in our Sustainability Data Book at
www.foodtravelexperts.com/sustainability

How we govern climate risk

We have arobust sustainability governance
framework to oversee our Sustainability
Strategy, performance, and ESG and climate
risk management.

Board oversight

Our Board played anactive role in developing

our Sustainability Strategy, targets and net-zero
ambitionin 2021. It oversees and reviews our
Group Sustainability Strategy and performance at
least twice ayear, monitoring progress, challenging
our approach and considering the impacts of
climate-relatedrisks and opportunities.

In2025, our first strategic update focused on
preparations for the EU's Corporate Sustainability
Reporting Directive (CSRD), including our double
materiality assessment. The Board reviewed and
approvedthe process andresults, in line with
CSRD'srequirement for formal Board
endorsement.

Subsequent updates covered progress against
our commitments and targets, and our net-zero
targets and baseline review to account for the
SBT{'s Forest, Land and Agriculture (FLAG) sector
standard and structural changes to our business.

Tofurther embed climate-risk management, we
integrated climate-relatedrisks and opportunities
into our strategy reviews, medium-term planning,
budgeting and risk management processes, which
areregularly reviewed and approved by
management and the Board.

In 2025, regional teams developed medium-term
plans that included climate-related opportunities,
consolidated and agreed by the Board. The Audit
Committee evaluated our TCFD process, draft
disclosures and Group Risk Register, including
the sustainability-related Principal Risk (outlined
onpage 76), coveringits impact, likelihood,

and mitigating actions.

Overview

We expect this structured approachto continue
incoming years.

Management responsibility

Climate-risk management is embedded across
each business function at Group andregional
levels, and integrated into financial and
business planning.

The Group CEO holds overall accountability

for delivering our Sustainability Strategy, with
regional CEOs accountable for its implementation
across their regions. While, our Director of
Strategy and Business Services is executive

lead for sustainability, overseeing execution.
Ledby the Group Sustainability Director, our Group
sustainability team develops and coordinates
theglobal strategy.

The Board, Audit Committee, Group Executive
Committee (chaired by the Group CEO) and Risk
Committee (chaired by the Group General Counsel
& Company Secretary) oversee sustainability
and climate-related matters, receiving regular
updates and actively challenging and assessing
our progress.

The Audit Committee (chaired by Non-Executive
Board DDirector, Tim Lodge) and Group and Regional
Risk Committees oversee all risk management,
including climate. Group Executive Committee
members manage ESG-relatedrisks and issues
within their respective functions or regions.

A Group-wide Annual Risk Review includes
consideration of climate-relatedrisks, with
results report to the Audit Committee, Group
Risk Committee and Regional Risk Committees
foroversightandaction.
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Our Non-Financial Reporting Steering
Committee helps ensure that our climate-risk
management is integrated into our business
strategy, decision-making and financial planning.
Meeting quarterly, it oversees our alignment with
TCFD recommendations and our response and
preparedness for evolving regulations, such as
CSRD, the International Sustainability Standard
Board's (ISSB's) IFRS Sustainability Disclosure
Standards and anticipated UK Sustainability
Reporting Standards. Chaired by the Group Head
of Financial Reporting, it comprises senior leaders
from central functions.

The Group Sustainability Steering Committee,
now inits fourth year, supports and coordinates
delivery of the Sustainability Strategy and targets.
Chaired by the Group Sustainability Director, the
committee meets quarterly and includes leaders
fromrelevant Group functions.

Tworegional Heads of Sustainability for our
UK&l and APAC and EEME regions coordinate
implementation across these diverse geographies.
Inour Continental Europe and North America
regions, sustainability responsibilities are
integrated into senior purchasing, culinary and
commercialroles, balancing specialist knowledge
and operational responsibility. The Group
Sustainability teamworks closely with sustainability
leads in our regions and markets to support
action plans and strategicinitiatives.

Our business planning process involves all
regional and country CFO and finance directors,
who areresponsible for ensuring that the impact
of climate-relatedrisks, opportunities and broader
sustainability commitments arereflectedin
medium-term plans and budgets. Value creation
plansinclude investment in efficiency and
sustainability-linked projects, with Regional CEOs
tracking progress to ensure expected benefits
arerealised.
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Our net-zero transition and climate risk management continued

Our strategic approach to climate risk

We identify, assess, manage and review climate-
relatedrisks and opportunities as part of our
climate-risk management strategy. Our approach
and strategicresponses are detailed on page 65.

Identifying and assessing risks and opportunities
We have assessed climate-related transition and
physicalrisks and opportunities, and identified,
quantified and prioritised those that were most
material. This was based on potential business
impact, likelihood and timeframe, and were
reviewed and approved in consultation with senior
leadership, the Group Executive Committee and
the Risk and Audit Committees.

Eachrisk and opportunity was analysed under
two climate scenarios - anet-zero pathway and
aclimate inaction scenario -across short-term
(2025), medium-term (2030) and long-term (2040)
time horizons, aligned with our sustainability and
net-zerotargets.

The analysis drew oninternal and external data,
including emerging regulatory requirements,
carbon pricing, customer trends, single-use plastic
surcharges, business growth forecasts and
Scope 1-3 GHG emissions data. For eachrisk and
opportunity, we evaluated the potentialimpact
if realised and the likelihood of each occurring
under each climate scenarios and time horizons.

Assessing potential future implications
of climate risks
Our scenario analysis revealed that transition

risks are generally more material inthe short term,

while physical risks become more materialin 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.

o Potentialrevenuereduction due to shifts
intraveltrends, particularly inthe UKand EU
markets, where passenger growth may slow.

o Reputationalrisk, if we failtomeet our climate
commitments, as clients and stakeholders
increasingly expect credible climate action.

Under anet-zero scenario, the opportunity
toinfluence customer preferences is more
prominent, especially as our brand partners
accelerate their transition plans. As this current
analysis only considers our own brands, the
potentialimpact could be evengreater if brand
partners are considered.

Climate scenarios:

Overview
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Under a climate inaction scenario, physicalrisks
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, likely increasing purchasing costs.

e Reputationalrisk could still be significant even
under aclimateinaction scenario, as expectations
around climate responsibility persist, especially
withmany of our clients and partners having
already made climate commitments.

This analysis indicates that the transitiontoa
net-zero scenario presents greater financial risks
toourbusinessresilience in the short to medium
term.However, we remain fully committed to our
net-zero target and recognise that preparing
forahigher-risk scenarioiis aligned with our
long-term strategic goals.

| Corporate governance | | Financial statements

Our strategicresponses to these risks

(see the table on page 65) highlight our approach
to mitigating the most material climate-related
risks and capitalising on opportunities. This
strengthens our confidence inthe resilience

of our strategy and ability to consistently meet
our targets. However, given the unpredictable
nature of climate change, we acknowledge that
unforeseenrisk will always remain.

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 (ideally 1.5°C). e RCP1.9andRCP2.6

o |[EAEnergy Technology Perspective
Beyond 2°C Scenario
e CCCUK6thCarbonBudget

Greater transitional risks <

Underpinned by arange of external
scenario data, including:
e NGFSNetZero 2050 scenario

Global temperatures
riseby3.5-4.5°C,
withno climate
change mitigation.

< >

Climate inaction scenario

Underpinned by arange of external

scenario data, including:

o 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

In additional to the specific sustainability
compliancerisk that is in the published Principal
Risks, we also ensure material climate-related
risks are integrated into our broader risk
management process. These arereflected in our
Principal Risks (see pages 71-78) and follow the
samereview and approval process as all other
company risks. For example, climate-related raw
material shortages (Risk 5) are integrated into
Principal Risk 8 on supply chain disruptions

(see page 76).

Atalocallevel, regional teams are responsible
foridentifying and managing risks. Eachregion
has adedicated risk committee, chaired by the
Regional CEO and attended by the executive
team. Regionalrisk registers enhance visibility
andoversight of key risks, support early
identification of emerging risks and inform
Group-wide Principal Risks.

This approach helps ensure strong oversight

of risk exposures and enables targeted action to
mitigate, transfer, accept and/or controlkey risks.
It also helps ensure our budgets account for
operational or regional risks and opportunities.

In 2025, value creation plans became fully
embedded in our financial planning process.
This process supports investments into the
regions thatrealise financial returns. Many of
these projects are linked to our net-zero transition
plan, or climate-relatedrisks and opportunities.
Examples include implementing automated
meter readers to provide real-time tracking of
energy consumption and utilising cloud-based
energy management systems to control heating
and air conditioning more efficiently.

e Learn more about our risk management and
Principal Risks on pages 68-78 and about the
impact of climate-related risk considerations
on our financial statements on page 175.

Reviewing our risks and progress
We routinely review our climate-relatedrisks and
opportunities to ensure they remain up to date.

In 2025, we conducted a double materiality
assessment which considers sustainability risks,
impacts and opportunities that are material

to the business froma financial standpoint,
aswellas those issues that are material froman
environmental or impact perspective, including our
existing climate-related risks and opportunities.

Overview

In 2025, our Non-Financial Reporting Steering
Committee alsoreviewed our existing material
risks and opportunities to consider any changes
needed. The committee decided that further
assessment of the financial impact of climate-
relatedrisks and opportunities be undertaken.
This will help informour strategy, guide the
prioritisation of efforts across anincreasingly
complex ESG landscape, and help ensure we are

well-prepare for future reporting requirements.

The Audit Committee alsoreviewed our
climate-relatedrisks as partofitsrolein
approving the SSP Group Annual Report
and Accounts.
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Case study
A recipe for net zero

The best lever we have for reducing our
food-related Scope 3 emissions is adapting
our own brandrecipes and menus. This includes
increasing therange of vegetarianand
plant-based options — which comprised 39%

of our own brand meal offerings globally by
theend of 2025.

Since 2023, we have partnered withKlimato in

the UK&I and the UAE to calculate, communicate
andreduce the climate impact of our own brand
food offerings using a data-driven, science-based
approach.In 2025, we expanded its use to France.

Having aligned our Scope 3 datawith the
SBTi's Forest, Land and Agriculture (FLAG)
sector standard in 2025, we now have increased
granularity. This enables us to develop more
targeted decarbonisation strategies that
address the distinct challenges and
opportunities within distinct product
categoryand FLAG or industry segments.

For example, beef alone accounts for17% of
2025 Scope 3 emissions for purchased goods
and services. With visibility of the country of
origin for c.50% of our total beef volumes, we
cannow clearly identify the hotspots and guide
our purchasing teams to sourcing changes that
willdrive the greatest reductions.
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Our net-zero transition and climate risk management continued

Our material climate-related risks and opportunities

Levelof likelihood/impact

Overview
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Risk/opportunity Scenario Shor(t2t0e2r?) MEdluEEegén) Lon(thOEA[B; Ourstrategicresponse

Risk 1 (transition): 15-2°C H H H  Ourtargetstoachieve net-zero GHG emissions are the primary means for mitigating this risk. We have

Increased energy andkey raw 35-45°C M M M  askedteamstoidentifyany legal, financial or sustainability risks in our updated regional risk registers.

materials costs due tointroduction No material risks related to carbon pricing were identified.

of carbon pricing or taxes inregions

with our operations and supply chain.

Risk 2 (transition): 15-2°C L L M Wesetatargettoeliminate unnecessary single-use plastics from our own brands and ensure all our

Risk of legislation preventing the 35-45°C L L | own-brandpackagingis reusable, recyclable, or compostable by 2025. We have nearly achieved both

sale of single-use plastic products of these targets, reaching 99% and 100% by the end of 2025. To further support this, we are scalingup

or products in plastic packaging. plastic-free innovations and broadening our focus beyond product packaging to include other plastic
items used in our operations, such as gloves and refuse sacks. Our sustainable packaging guidance
supports our local businesses to implement further plastic-free solutions in their operations.

Risk 3 (transition): 15-2°C L H H  Ourbusiness planning process incorporates passenger numbers and travel trends to inform

Risk of changes intravel 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  Wearetheonly company inthe food travel sector with SBTi-approved long-term net-zero targets

Risk of reputational impact, resulting 35-45°C L H H andwererecognisedinthe Financial Times' Europe Climate Leaders Report 2025. This positions

inloss of clients andadrop inrevenue SSP as aleader for our sector and plays anincreasingly importantrole in supporting client tenders

from failure torealise sustainability andrelationships.

commitments and decarbonise our

operations and supply chaininline

with net-zero expectations.

Risk 5 (physical): 15-2°C M M M Withoperationsin 38 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.

weather events and chronicrisks.

Opportunity 1: 15-2°C M M M Leveraging our foodtravel expertise, we are focused on increasing the availability of healthy and

Opportunity to grow potential 35-45°C L L | sustainable choices for our customers. By the end of 2025, 39% of meals offered by our ownbrands

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

globally were plant-based or vegetarian, and 96% of hot beverages for our own brands were from
sources certified against independent sustainability standards. Our ‘A Better Choice'labelling uses
simple iconography that highlights healthier options on our menus, and we are helping our customers
identify climate-smart choices by including carbon labelling on menus for selected brands in the

UK and UAE.

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 suchas energy, product
sourcing, packaging and waste.

We donot have external metrics and targets
onRisk 3orRisk 5, as these are commercially
sensitive, but we monitor and manage bothrisks
throughinternal KPIs and build them into our
business planning and functional budgets.

In 2025, we conducted a best practice double
materiality assessment to identify the most
important ESG topics for our business and
stakeholders. Building on our last materiality
assessment from 2022, this new assessment
considered sustainability impacts, risks and
opportunities across abroadrange of topics
frombothafinancial business perspective
andthe outwardimpact on society and

the environment.

Completedinline with the upcoming
requirements of the EU CSRD, the outputs are
informing our strategy evolutionand supporting
us in prioritising our efforts inan ever-widening
ESGlandscape.

0 See the details of the materiality process and results
on pages 61-62 of our 2025 Sustainability Report.

0 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.

Our sustainability targets and metrics

| | Financial statements

Performance
Targetor metric 2025 2024 2023
By 2032, reduce absolute Scope 1and Scope 2 (market-based) GHG emissions by 60%
froma 2019 base year 8% 9%2 -34%
KPI: % change in Scope 1and 2 GHG intensity (per £ million revenue) from 2019 base year -19% -14%2 -40%
KPI: % change in Scope 1and 2 GHG intensity (floor area) from prior year -13% N/A3 N/A3
By 2032, reduce absolute Scope 3 GHG emissions from purchased goods and services
by 35% froma 2019 base year 76% 100%2 10%
By 2032, reduce absolute Scope 3 GHG emissions from capital goods by 35% from a 2019 base year -51% -45%?2 -3%
By 2040 reduce absolute Scopes 1,2 and 3 GHG emissions by 90% by 2040, from a 2019 base year 64% 82%? 4%
KPI: % change in total GHG intensity (per £ million revenue) from 2019 base year 23% 43%2 -5%
By 2025, at least 30% of meals offered by our own brands to be plant-based and/or vegetarian 39% 35% 34%
By 2025,100% of all own brand units in the UK &Ireland, North America and Continental 97% 97% 88%
Europe (40% in APAC and EEME regions) that serve coffee to offer non-dairy milk alternatives (83%) (39%) (31%)
By 2025,100% of coffee for our own brands to be from sources certified to independent standards,
such as Rainforest Alliance or Fairtrade 96%’ 80% 71%
By 2025,100% of tea for our own brands to be from sources certified to independent standards,
suchas Rainforest Alliance or Fairtrade 95%’ 87% 49%
By 2025,100% of hot chocolate for our own brands to be from sources certified to
independent standards, such as Rainforest Alliance and Fairtrade 96%" 76% 80%
By 2025,100% of fish and seafood for our own brands to be from sources certified to
independent standards, such as Marine Stewardship Council 98% 74% 61%
By 2025,100% of eggs for our own brands to be from cage-free sources 83%’ 61% 48%
By 2025, eliminate unnecessary single-use plastic from our own brand packaging 99% 95% 88%
By 2025,100% of our own brand packaging to be reusable, recyclable or compostable 100%"4 97% 90%
KPI: tonnes of food waste diverted from landfill via redistribution, recycling and
composting schemes 1757 1469 646

1 Topresentperformance against the target deadline, the 2025 data for this metricrepresents supply status at year end, whereas prior year's data is for the total volumes for the full year. For comprehensive full year 2025

performance data, please see our Sustainability Data Book.
2 Restated frompreviously reported figures - please see our Sustainability Data Book for details of ourrestatements.
3 Notapplicableaswe started tracking this metric fromFY2024.
4 Roundedto100% forreporting purposes; actual performance was 99.7%.
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Our net-zero transition and climate risk management continued

Streamlined energy and carbon reporting (SECR)

2025 2024
UK Global (excluding UK) Global (including UK) UK Global UK Global (excluding UK) Global (including UK) UK Global
Energy  Emission Energy(  Emission Energy  Emission % of % of Energy  Emission Energy ~ Emission Energy  Emission % of % of
Emission category (MWh) (tCO,e) MWh) (tCO,e) (MWh) (tCO,e) total total (MWh) (tCO.e) (MWh) (tCO,e) (MWh) (tCO,e) total total
Fuel consumption
- stationary (Scope) 70071 14,357 142371 29353 212442 43710 33% 6/% 24320 4971 151490 32164 175811 37135  13% 87%
Fuel consumption
-mobile (Scope) 1625 420 5,757 1440 7382 1860 23% 77% 967 244 14834 3705 15801 3949 6% 94%
Fugitive emissions (Scope) - 1341 - 17575 - 18916 7%  93% - 5536 - 12n3 - 17648 3% 69%
Electricity (Scope 2)
- location-based* 47910 8480 215446 69,073 263356 77553 1% 8% 43317 8969 232823 84549 276]40 93517 10%  90%
Electricity (Scope 2)
-market-based*® 47910 17,398 215446 69963 263356 87361 20% 80% 43317 16,228 232823 83265 276140 99492 16% 84%
District heating (Scope 2) - - 32679 5936 32679 5936 0% 100% - - 3530 634 3530 634 0% 100%
Business travel
-road vehicles only (Scope 3) - - - - - - - - - - - - - - - -
Total Scope 1and Scope 2
(location-based) 119606 24,598 396,252 123377 515859 147974 17% 83% 68605 19,720 402677 133164 471281 152884 13% 87%
Total Scope 1and Scope 2
(market-based) 119606 33516 396,252 124,266 515859 157,782 21% 79% 68605 26978 402677 131,880 471281 158859 17% 83%
Total (location-based) 119606 24,598 396,252 123377 515859 147974 17% 83% 68605 19,720 402677 133164 471281 152884 13% 87%
Total (mar ket-based) 119606 33516 396,252 124,266 515859 157,782 21% 79% 68605 26978 402,677 131,880 471281 158859 17% 83%
£mrevenue**
(constant currency) 962 962 2741 2741 3703 3703 26% 74% 893 893 2629 2629 3,521 3521 25% 75%
Intensity ratio - location-based
(revenue) 12437 2558 144,55 45,01 13931 39.96 n/a n/a 7687 2209 15320 5066 13385 4342 n/a n/a
Intensity ratio - market-based
(revenue) 12437 3485 14455 4533 13931 4261 n/a n/a 7687 3023 153.20 5017 13385 4512 n/a n/a
Floorarea (Sq m) 161,624 161,624 633674 633674 795,297 795297 20% 80% 133587 133587 567,046 567,046 700634 700634 19% 81%
Intensity ratio - location-based
(Floorarea) 074 015 063 019 0.65 0.19 n/a n/a 051 015 071 023 067 022 n/a n/a
Intensity ratio - market-based
(Floorarea) 074 0.21 063 020 0.65 0.20 n/a n/a 051 020 071 023 067 0.23 n/a n/a

* Includes electricity consumption fromboth stationary and mobile assets.
** Revenues providedfor UKincludes Republic of Ireland.

SSPmustreport 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.The datainthe above table represents emissions and energy use for which the company is responsible and is incorporated by reference in the Directors'Report. We have followed the Greenhouse Gas Reporting Protocol -
Corporate Standard (2015 revised edition) and our reporting is consistent with the Environmental Reporting Guidelines: Including streamlined energy and carbonreporting guidance (March 2019). In 2025, we worked with specialist
consultants to refine our GHG emissions accounting, including a comprehensive site survey across all operational locations to address data gaps - such as heating and cooling methods used at airports. We also integrated data from
our business acquisitions and updated emissions factors, estimation methodologies and reporting boundaries to fully align with financial consolidation. Our 2024 data has therefore beenrestated for consistency.

° 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

Significant
enhancements
to our risk
management
framework

Our enterprise risk management
framework is embedded in
business-as-usual operations and
decision-making processes, and is
considered a critical tool to support
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 embedded an
enhanced enterprise risk management framework
across our business. We want to ensure that our
Board, leadership and management teams have
strong visibility and understanding of the risks
we face, so we canbetter protect our business
anddeliver our strategy throughrisk-intelligent
decision-making.

The Board, Audit Committee and Group
Executive Committee recognise the value and
criticalimportance of settinga strong‘tone from
the top’on effective risk management, the need
for our leaders and management teams to engage
actively inthe process to systematically protect
andimprove our business, and for measured
risk-taking within the parameters defined

by the Board's risk appetite.

These messages are reinforced to our leadership
and management teams regularly through Group
andregionalrisk committees, the delivery of risk
management training, and management cascade
toteammembers.

Threelines of defence

Lastyear, we reviewed andre-mapped our
governance framework to the ‘Three Lines of
Defence’'modelto ensure that thereis clarity atall
levels of the business on accountabilities for the
management of risk, from the Board to frontline
colleagues. Over the past year, we have further
embedded and strengthened the framework with
the globalrollout of enhanced safety minimum
standards, animproved controls self-assessment
programme, the launch of a comprehensive cyber
security programme, and the appointment of
anin-house internal audit team.

Our firstline of defenceis the people and functions
that ownand manage risk on a day-to-day basis,
operating within the structures, policies and
processes to deliver our strategy while protecting
our business.

Overview

The second line consists of the functions which
oversee, specialise and provide supportinthe
effective management of risk. We have invested
in dedicated and experienced leaders across our
second line functions, from governance, risk and
compliance, to health and safety, cyber security,
legal and regulatory, financial control, and
sustainability. Our second line leaders and their
functions provide leadership and support to our
management teams in managing risk effectively
and meeting their governance and compliance
responsibilities.

We have embedded our enterprise risk
management framework across all parts of our
business, aligning our approach closely to best
practice and providing a top-down and bottom-up
view of our risk exposures. Risk appetite forms
anintegral part of our risk management process,

ensuring focus on the most critical risk exposures,

and our Group andregionalrisk committee
structure provides regular oversightand
scrutiny of the actions being taken to mitigate
and managerisk.

As akey source of second line assurance, over the
pastyear, we have undertaken a comprehensive
review of our Controls Self-Assessment process,
and have further expanded and strengthened the
controlrequirements placed onmanagement.
This enables us to provide greater comfort to our
leadership and Audit Committee on our internal
control environment and supports management
in continuous improvement of controls.

Over the past year, we have also transformed

our third line of defence with the appointment
of anin-house Internal Audit function, enabling us
to provide more in-depth, value-add assurance to
our Audit Committee, while continuing to benefit
from external subject matter expertise through
aco-source relationship with Deloitte.
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Risk governance

Critical to our risk governance structure is

the operation of risk committees in every region.

Chaired by our Regional CEOs, attended by

regional executive teams, and coordinated and

led by our Group Director of Risk & Assurance,

the Committees meetregularly withastructured

agendawhichincludes:

e reviewing therisk profile for the region

e considering risks assessed by management
teams as'outside appetite’, and ensuring
actions to mitigate or manage risk exposures
are driven through to completion

e reviewingreports oncontrols self-assessment
and theresults of internal audit activities

e discussing thematicrisk and governance
matters such as health and safety, food safety,
cyber security, sustainability, fraud, mandatory
training and whistleblowing

e discussingkey compliance issues, including
anti-bribery and anti-corruption, modern
slavery, sustainability and data privacy.

Ourregionalrisk committees are overseen

by the Group Risk Committee, chaired by the
General Counseland Company Secretary.

It enables us to embed a culture of accountability
for risk throughout our business by providing our
leadership withregular oversight and ensuring
risk is actively discussed and considered atan
appropriate frequency.

Ourrisk committees also provide a clearly defined
path for the reporting and escalation of critical risk
matters through the wider governance structure
of the business. This provides 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

Board

o Overallaccountability for the Group's risk management and internal control framework
e Setsrisk appetite and tone from the top for strong risk management culture. Receives updates on key risk matters including safety

Nomination Committee Audit Committee Remuneration Committee

Reviews Board structure, size and composition e Provides oversight and scrutiny of Group risks e Sets the Executive remuneration policy

Leads appointment of Directors and succession planning e Obtains assurances oninternal controls e Ensures the policy aligns with strategy and culture
Monitors diversity and inclusion o Assessesintegrity of financial reporting e Reviews workforce remuneration policies
Evaluates the effectiveness of the Board e ReportstoBoard onrelevantrisk & control matters

Group Executive Committee

e Produces the annual budget for Board review and approval e Communicates ‘tone from the top' on risk management and internal controls
e Reviews financial and non-financial performance o Monitors principal and strategic risk exposures
e Accountable for the management of principal, strategic, business and operational risks o Directs and supports management in effectively managing or mitigating risk

Group Risk Committee Regional risk committees

o Provides oversight and scrutiny of material risks to the Group o Provide oversight and scrutiny of material risks to regions

o Monitors principal, strategic and material regional and country risks o Monitorregional and country risk exposures

o Challenges and supports management on risk mitigation o Challenge and supports regional and country management onrisk mitigation
e Reports material exposures to GEC and Audit Committee e Reportmaterial exposures to Group Risk Committee

Treasury Committee Disclosure Committee Group Investment Committee

o Oversees adherence to Group treasury policies e Oversees compliance with disclosure requirements including e Reviews and approves all material capital spend proposals
o Monitors financial risk including forex, interest rates and liquidity Listing Rules, Market Abuse Regulations and DTRs e Undertakes post-investment reviews

Group Safety Committee Sustainability/Non-Financial Reporting Steering Committees Privacy Steering Committee

o QOversees global safety strategy e Overseedelivery of Sustainability Strategy e Oversees GDPR and local privacy regulatory compliance
e Setsminimum safety standards e Oversee non-financial reporting regulation compliance e Monitors privacy risk

e Monitorsincident rates and H&Srisks o Consider sustainability and climate impacts andrisks e Supports management in maintaining compliance

e Supports management in continuous improvement

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

Risk management methodology

Ourrisk management methodology is designed
tofacilitate the systematic identification and
evaluation of our key risk exposures, ensure
management teams take appropriate and timely
action to manage and mitigate risk, and provide
our leadership teams and Board withaclear and
current view of SSP's risk profile.

Risk identification

Toensure 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 with regular interim
reviews aligned to the Risk Committee meeting
timetable, to ensure that risk information is
currentandaccurate.

Risk registers are also updated throughout the
year as changes occur, such as the emergence of
newrisks and the mitigation or closure of existing
risk exposures.

Risk evaluation and mitigation

Risks are evaluated onbotha’Gross’andNet’
basisinterms of impact and likelihood, to ensure
thatboth ourinherent 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 manage risks are
documented to enable management teams to
assess whether sufficient mitigationis in place,
or if further actions need to be takento bring
the exposure downto anacceptable level.

Targetrisk exposures are set whererisks
are assessed as ‘outside appetite'or inneed
of further mitigation. Group and regional risk
committees monitor management teams'
progress in delivering the actions required
toachieve the targetrisk exposure.

Reflecting our prioritisationand strong focus
on performance within our existing businesses,
the Board hasreassesseditsrisk appetite for
‘Expansioninto new markets'as‘Cautious’, from
apreviousrisk appetite of ‘Willing" This change
reflects the appetite and approach already shown
inkey decisions taken during the year, and sets
aclear tone to our leadership for the year ahead.
The Boardreviews all principal risk appetites
annually to ensure they align toits view of the
currentrisk environment and the approachit
requires management teams to take in dealing
with therisks the business faces.

Overview

Risk appetite

| Strategic report | Corporate governance

| | Financial statements

The Boardrecognises that, like all businesses, in certain circumstances it is both necessary and
desirable to takerisk inameasured and defined way, in order to achieve our business objectives.
As part of the annual review of principal risks, we have defined our appetite for risk across each
of the principal risk areas, setting both the tone and guidelines for the management of risk across

the business.

Risk appetite is embedded in our risk evaluation methodology, with definedrrisk 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’ and in these cases risk mitigation plans are developedin order to bring the risk
exposure within tolerance. Risks designated as ‘outside appetite’are reported to Group and regional
risk committees, with a strong focus on monitoring the delivery of mitigation plans, and ensuring
there is appropriate oversight and scrutiny of those risks which require action.

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
ahigher level of risk exposure landscape, changing
where the opportunity for client, competitor
high potential rewards exist, and consumer
while meeting its legal and behaviours
regulatory requirements.
Balanced Thebusinessiswilling to e Geo-politicaland e People-talent
acceptamoderate level of macroeconomic risk acquisitionand
risk exposure where potential e Supply chain retention,
rewards are commensurate disruptionand organisational
with the level of risk being product costinflation  structureand culture
taken, while meeting legal and o Availability of labour
regulatory requirements. and wage inflation
Cautious Thebusinesshasalowappetite e Informationsecurity, e Sustainability
for exposure torisk, regardless stability and e Expansioninto
of potential rewards, and resilience new markets
expects management to o Healthandsafety o Realisationof returns
implement robust systems of e Foodsafetyand from capital invested

controlto ensure suchrisks are

fully mitigated or well managed.

allergenmanagement e Legal &regulatory

compliance
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Risk management and principal risks continued

Monitoring and reporting

We ensure that our leadership teams are provided
with the right information to understand and
effectively manage the risks to deliver our strategic
andbusiness objectives. Our Risk & Assurance
function produces regularrisk reports for Group
andregionalrisk committees, including a‘risk
dashboard'for eachregion; providing an overview
of therespectiverisk profile and details of top
risks, changes in the period, risks assessed as
‘outside appetite’ and progress against agreed
risk mitigation plans.

Inaddition, the Group Audit Committee receives
aregularrisk updates informed by the outcomes
of group andregionalrisk committees, with details
of keyrisks impacting the Group and progress
against the respective mitigation plans.

Risk management culture

Theimportance and benefits of anopenand
transparent risk management culture are well
recognised. Management teams are encouraged
toreportand escalate current or emerging risks
inan atmosphere of openness and collective
responsibility. This helps us identify and manage
our risk exposures while protecting and
continuously improving our business.

Thereis aclear escalation path through our
committee structure, enablingrisks tobe promptly
identified, assessed, understood and addressed
atthe appropriate level.

Theregional risk committees that we introduced
inFY24 have significantly enhanced the culture
of engagement, understandingand active
management of risk across our business.

Principal Risks

The Board undertook a detailed review of SSP's
principal and emergingrisks, informed by risk
dataat country, regionaland Group levels, the
outputs of second and third line activities, and
the outcomes of discussions at Board, Audit
Committee, and Risk Committee meetings
throughout the year.

Principalrisks focus on the risks which could result
inevents or circumstances that might threaten
SSP'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 beenassigned to each principal risk inorder
toset the tone and guidelines for the management
of riskinFY26.

Strategic risks whichare not published as
principalrisks are recordedinthe Group Strategic
Risk Register, and are monitored ona quarterly
basis through the Group Risk Committee.

This includes risks publishedin previous annual
reports which continue to formpart of SSP’s

risk landscape.

Overview
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The Boardreview of principalrisks concluded
thatno additions or deletions were required.
However, two key changes to existing principal

risks are highlighted:

e Expansionintonew markets:risk appetite
has changed from‘willing'to‘cautious’
asdescribedintherisk appetite section.

e Foodsafety and allergen management:
renamed from‘product safety and quality’
to provide amore meaningfuland explicit
description of this critical area of risk.

Principal risks will be monitored throughout
the year by the Group Risk Committee to ensure
theyreflect ourrisk environmentand are

effectively managed.

| | Financial statements

° Further details of these risks and our approach
to mitigation are provided on pages 73-78.
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Emerging Risks EmergingRisk

Overview
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Overview

Emerging risks are those which impactand
probability are difficult to assess and quantify at
present, but which could affect SSPin the future.

Climate change

Previously identified emerging risks are regularly
monitored through quarterly Audit Committee
andRisk Committee reporting, to ensure 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
themdevelops.

Newly emerging risks are identified through

our risk management cycle, regular engagement
with our leadership and management teams, and
through formal channels. These include Board,

Climate change has beenrecognised as an emerging risk for our business for several years.

The accelerating effects of climate change are increasingly evident - reflected in record-breaking seasonal temperatures,
intensifying wildfires and weather patterns throughout 2025. This trajectory is likely to have arange of impacts on our business
in the medium to long term, from disruption to air and rail travel to crop failures, supply chain disruption and increased costs due
toscarcity of key commodities.

With leadership from our dedicated sustainability function, we monitor the evolution of this risk exposure to ensure we are able
torespond quickly and effectively protect our business, as well as capitalise on the opportunities it may bring.

Reducing our climate impact is akey commitment in our Group Sustainability Strategy andis supported by two interrelated pillars:

e Our forward-looking net-zero transition plan, outlining our pathway to reach net-zero GHG emissions across our value chain
by 2040, froma 2019 base year.

o Our climate-risk management strategy to identify, assess and manage climate-relatedrisks and opportunities, ensuring that
we remainresilient under various climate scenarios.

See our net-zero transition and climate risk management section on pages 60-67 for more details.

Audit Committee and Risk Committee meetings,
aswellas numerous other second line forums
including the Non-Financial Steering Committee,
Cyber Executive Committee, Privacy Steering
Committee and Group Safety Committee.
Management teams are encouraged to identify
andreportnewly emerging risks.

Artificial Intelligence

TheBoardhas considered arange of emerging
risks to the business, and examples of two key
emergingrisks are providedinthe following table.

Artificial Intelligence has already significantly increased its presence within our business, and we already employ it for
efficiency and innovation. However, Al also comes with substantial risks, both internally as aresult of increased use of Al,
and externally interms of cyber threats and risks around failure to capitalise on Al capabilities.

Alpresentsincreased threats of cyber security breaches, loss or compromise of business critical or personal data,
disruption to operations, and the potential to damage SSP's reputation.

Our Cyber Security Executive Committee regularly monitors key technology risks including Al, with a significant increased
focus on Al risk, and specific workstreams to increase our understanding of Al and ensure our business is protected.
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1. Geo-political and
macroeconomic events
and trends

Oversight Forum(s) Link to our strategy:

Group Risk Committee @ Prioritising

Regional Risk Committees high-growth

channels, markets
and contracts
@S Enhancing
capabilities to drive
performance
Trend

Context and trend

SSP's business model is 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, whichrepresent c.70%
of SSP'sbusiness.

Geo-political tensions have continued to escalate
inFY25, with the ongoing conflicts in Ukraine and the
Middle East continuing to impact passenger numbers
in some territories, and US foreign economic policy
impacting air travel from Canadaand Europein
particular. Added to this, growing tension and shifting
alliances betweenwestern economies and Russia,
China, Indiaand their allies creates further uncertainty
and the potential for additional medium-termimpacts
onair travel patterns, consumer behaviours and

other macroeconomic effects of continuing
geo-political instability.

Whilstinflation has stabilised and global economic
conditions are broadly improving, the outlook remains
uncertain, with the potential for global events to
adversely impact our cost base, the demands of our
clients, and consumers’propensity to traveland spend.

Potential impacts

Geo-political events suchas war or terrorism could
resultinthe closure of airports or further substantial
changes to air trafficroutes or consumer travel
patterns. Aresulting decline in passenger numbers
ataregional or globallevel could materially impact
ourrevenues.

Further pandemic outbreaks or natural disasters
such as extreme weather events or earthquakes
couldresultin the closure of airports and railway
stations for indefinite periods, thus impacting
passenger numbers.

Macroeconomic factors could directlyimpactrevenues,
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-political and
macroeconomic events many times inrecentyears,
including inresponse to the Covid-19 pandemic,
conflictinthe Middle East and sanctions

against Russia.

Our Crisis Management and Business Continuity
Plans are periodically tested to ensure we canrespond
effectively toissues and crises as they arise.

The geo-political and macroeconomic environment
and its potential impacts on business performance
areregularly and closely monitored at bothregional
andglobal level through weekly trade calls and
monthly and quarterly performance reviews.

Regional risk committees provide regional leadership
with visibility and oversight of key risk exposures to
their businesses, facilitate active horizon-scanning,
andensure prompt actionis taken to mitigate and
manage risk exposures as they arise.

The Group Risk Committee provides oversight of
currentand emergingrisks at both regional and global
levelto Group Executive Committee members.

Overview
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2. Information security,
stability and resilience

Oversight Forum(s)
Audit Committee

Group Risk Committee
Regional Risk Committees

Link to our strategy:

@S Enhancing
capabilities to drive
performance

@S Driving operational
efficiencies

Trend

Context and trend

The threat frommalicious actors seeking toaccess,
disruptandgain frombusiness network infrastructure
and critical systems continues to grow and evolve
atpace.

Over the pastyear, there has beenamarkedincrease
instate-sponsored attacks onbusiness infrastructure
with the aim to disrupt Western economies. Cyber
attacks arebecomingincreasingly sophisticated and
targeted for maximum impact, publicity and financial
gain. Itisbusiness-critical that our cyber defences keep
pace withthis evolving threat. The growing complexity
of SSP's network and systems infrastructure in this
heightened threat landscape serve toincrease our
risk exposure.

FY25 saw numerous high profile businesses seriously
impacted by cyber attacks which caused significant
andwidespread operational disruptionand financial
losses toboth the immediate victims and their complex
and often heavily reliant supply chain partners. SSP's
UK business was impacted by the M&S cyber attack,
which caused temporary disruption to operations,
affecting our ability to take payments and manage
stock and waste, andresulting in lost revenues and
profits. The crisis was managed effectively by SSP UK's
CrisisManagement Team who respondedrapidly to
minimise the impacts on the business.

| Corporate governance | | Financial statements

Potential impacts

Disruptionto SSP's business critical systems could
resultininability to take payment at our business units
andimpact our ability to order and manage inventory
effectively. Other potentialimpacts include inability
topay our colleagues or suppliers accurately and on
time, losses from theft or fraud, or loss of the integrity
of our financial data, which could impact the accuracy
of financial statements. The outcome of all of these
impact scenarios is likely to be lost revenues and
profits, increased costs, operational disruption

and damage to our reputation.

Amaterial personal databreach could result
inregulatory sanctions, legal action and damage
to SSP'sreputation.

Key mitigating actions and activities

We have taken steps to substantially strengthen

our cyber security governance and control framework.
A Cyber Security Strategy is now being delivered,
ensuring that theright levels of investmentand
resources are allocated to maintainingarobust cyber
security posture. The strategy includes workstreams
covering cyber awareness, identity and access
management, asset management, and vulnerability
and threat mitigation. A Cyber Security Executive
Committee, chaired by the Chief Technology Officer,
meets monthly to oversee progress in the delivery of
the strategy and monitor the changing threat landscape.
Recognising the criticalimportance of trainingand
awareness, all colleagues with access to SSP systems
arerequired to complete mandatory cyber security
awareness training annually. We undertake phishing
campaigns, and ask colleagues 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
any incident effectively.

Asupplier due diligence process assesses our
suppliers'security posture before they are engaged,
and existing disaster recovery and incident response
processes are being reviewed and enhanced.




74 SSP Group plc AnnualReport 2025

Risk management and principal risks continued

3. Competitive landscape
- changing client, competitor
and consumer behaviour

Oversight Forum(s) Link to our strategy:
GroupExecutiveCommittee  qmmmm® Prioritising
Regional Risk Committees high-growth

channels, markets
and contracts
@S Enhancing
capabilities to drive
performance
Trend

Context and trend

Competitionwithinthe travel food and beverage
industry continues toincrease, with key players
seeking to expand their footprint and market share.

Our clients continue to demand more of us, from
increased concession fees, capital investment and
extended unit opening times. In some markets this
canbe compounded by contractual limitations

or conditions on pricing.

Following a prolonged period of global inflationary
pressures and cost of living crises, consumers are
increasingly price-sensitive and are continuously
adapting their purchasingbehaviours 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 and value.

Potential impacts

Anincreasingly competitive business environment
could lead toadeclineintender 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 canimpact revenues and profitability.

Key mitigating actions and activities

The changing competitive environment andits
potentialimpacts onbusiness performance are
regularly monitored at bothregional and global level
through weekly, monthly and quarterly trade calls
and performance reviews.

The Group has aclear strategic focus onensuring
returns are maximised from the capital we have
investedinrecentyears, and this requires us tobe
agile andresponsive to the competitive environments
inwhich we operate atunit, country andregional levels,
adaptive to the demands of our customers and clients,
andrelentless in our pursuit of the best possible
product offerings whilst carefully controlling costs.

Aproactive focus on changing consumer behaviours
andtrends through initiatives such as the acceleration
of digital offerings, creating experience-led concepts,
encouraging healthier choices, adapting our brand
portfolio and menus help ensure we continue to meet
the evolving demands 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 tender processes and
business cases to ensure the right balance is struck
between competitivenessandreturnoninvestment.

Brand partner due diligence and review processes
help ensure SSP's brand partner profile continues
todeliver profitability and minimise risk exposures.

Overview

4.Health and safety

Oversight Forum(s)
Audit Committee

Group Risk Committee
Regional Risk Committees
Group Safety Committee

Link to our strategy:

@S Enhancing
capabilities to drive
performance

Trend

Context and trend

Ourbusiness isinherently exposedto avariety of
healthand safety risks which canimpact customers,
colleagues, clients and other stakeholders operating
inthe vicinity of our units. We operate primarily in
critical nationalinfrastructure locations, which are
inherently exposed to security threats and impacted
by geo-political events.

The most common health and safety incidents
within our units relate to cuts and lacerations, burns
andscalds, and being struck by stationary or falling
objects. Although not unique to SSP, we have seen
acontinuedincrease inviolence towards colleagues
operating in our units, particularly inrail retail units
in Europe and the UK, and continue to deploy
initiatives to protect them, our customers and
other stakeholders, through, security resourcing,
collaboration with law enforcement authorities, staff
training, effective signage and the use of bodycams.

Operatingacross alarge number of legal jurisdictions
globally, SSPis subject to awide range of often complex
and demanding legal and regulatory requirements,
clientrequirements andinspectionregimes relating
tohealthandsafety.

Potential impacts

Theworst-caseimpact of amaterial failure of healthand
safety canbe loss of life, serious injuries or illness to one
or more colleagues, customers or other stakeholders.

Serious healthand safety incidents canresultin
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substantial legal claims, criminal proceedings against
management teams, 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,
clientsand other stakeholdersis a top priority for
our business, and this is reflected in the extensive
suite of policies, standards, processes and controls
inplace at the operational level. Leadership drives
our safety culture, prioritising safety and modelling
safety behaviours.

InFY25 we rolled out minimum standards for health
andsafety, fire safety, food safety and allergen
management across all of our businesses.

Technology has been deployed across multiple
territories to automate daily unit safety checks and
facilitatereal-time reporting of incidents at local level.
Centralmonitoringandreporting of global trends and
risks along with the usage of datainsights help us
make informed decisions and focus our efforts
oncriticalrisk areas.

The Group Safety Committee is attended by Regional
CEOs and key members of our Group Executive
Committee to provide visibility and oversight of key
safetyissues andrisks. Group and regional risk
committeesreceivedregularreports onincident
rates, trends and emergingrisks andissues.

The Group Safety Forummeets regularly andis
attendedbyregionaland country safety leads. The
Group Safety function sets the minimum standards
and provides guidance and oversight.

These structures contribute to arobust governance
framework and help us ensure that our safety practices
evolveinline withemergingrisks, enabling us toembed
safety more deeply into our culture and operations.
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5.Food safety and
allergen management

Oversight Forum(s)
Audit Committee

Group Risk Committee
Regional Risk Committees
Group Safety Committee
GroupBoard

Link to our strategy:

@S Enhancing
capabilities to drive
performance

Trend

Context and trend

Previously recorded as ‘product safety and quality’,
thisrisk was renamedin FY25 to provideamore
meaningful description, and toreflect ourabsolute
focus onensuringall of our products are safe for our
customers and allergenrisks are minimised and
clearly signposted.

As afoodand beverage business, therisk of
food-borneillnesses, foreignbody contamination of
products and the impacts of allergens on consumers
of our productsis ever-present and must be
meticulously managed. Consumers expect their food
tobepreparedto high standards of food safety and
forallergens to be effectively communicated.

Foodandbeverage businesses are seeing anincrease
inallergenincidentreportingasaresult of increased
awareness and understandingamong employees

and consumers of allergenrisks. Improvedreporting
processes have led to anincreased frequency of
reportedincidents, enabling us to address risks and
strengthen our processes more quickly and effectively.

SSPis subject toawide range of complexand
demanding food safety requirements across the many
jurisdictions inwhich we operate.

Potential impacts

Amaterial failure of food safety or allergen controls
couldleadto loss of life or serious illness to one or
more colleagues, customers or other stakeholders.

Serious food safety and allergen 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.

Adverse allergicreactions 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 client inspections canresult
insanctions including fines, temporary unit closures
andreputational damage.

Key mitigating actions and activities
Anuncompromising commitment to food safety and
allergen management is embedded within our policies,
standards, processes and controls. InFY25, werolled
out minimum standards for food safety and allergen
management across all of our businesses.

We provide mandatory food safety training to
colleagues as part of our induction process, to ensure
high levels of understanding and competence in food
safety for our frontline and management colleagues,
andtofosterastrongfoodsafety culture across all
parts of our business. Food safety management
procedures are documented for each unit, reflecting
theindividual food safety priorities and requirements
across our many locations, brands and products.

Our food safety approach s built on Hazard Analysis
and Critical Control Point (HACCP) and applied
consistently across our global network.

We focus on ensuring product and menu labelling and
allergen signage meet local regulatory requirements.
Technology has also been deployed across multiple
territories to automate daily unit safety checks and
allergen controls, and facilitate real-timereporting
of incidents. Food safety inspections are regularly
undertaken by regulators and clients across

our portfolio.

These combined efforts reflect our ongoing journey
toelevatefoodsafety standards, embedding a culture
of vigilance, learning and innovation.

Overview
6. Expansion into
new markets
Oversight Forum(s) Link to our strategy:
Group Investment @ Prioritising
Committee high-growth
Regional Risk Committees channels, markets
Group Board and contracts
@S Enhancing
capabilities to drive
performance
Trend
Context and trend

Following a period of expansioninto anumber of
new markets through a combination of M&A activity,
new joint venture partnerships and organic growth,
our short to medium-term focus is now on ensuring

we deliver the expectedreturns onthose investments.

Toreflect this, our Board has assessed SSP's risk
appetite for expansioninto new markets as'cautious’
(previously willing) to reflect our expected approach
forthe foreseeable future.

Any new market entry presents its own unique

challenges andrisks, including:

e understanding cultural restrictions, preferences
andsensitivities

e meetingthe demands of clients and consumers

o succeeding inanew competitive landscape against
established competitors

e meetinglocal legal and regulatory requirements,
including health and food safety and compliance

e commercial challenges including pipeline
mobilisation, establishing an optimal supply chain,
managing the costbase, and pricing

e creatingthe 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 will
erode forecast profitability and diminish the value
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of the new business to the wider Group. Unforeseen
costs canarise and impact profitability and our ability
todeliver the approved business case. Supply chain
disruption canalsoimpact our product offerings
andaffectsales.

Failure toresource units to the required leveland
opening hours couldresult in operational failures,
damage client relationships and impact revenues.

Poor customer experience or failure to adhere to
culturalnorms and expectations could damage our
reputation andrelationships with clients and partners.
Equally, cultural norms which conflict with SSP's
values could challenge our approach or willingness
tooperateinaparticular territory.

Non-compliance with local legal and/or regulatory
requirements could result in legal action, sanctions
or claims against the business.

Key mitigating actions and activities

The Group Investment Committee scrutinises
allnewmarket entry proposals to ensure they are
foundedonacredible and deliverable business case
whichis aligned to the Group's strategy. InFY25, the
terms of reference, submission and approval criteria
and associated processes for the Group Investment
Committee were reviewed and updated to ensure
they provide robust scrutiny of business cases and
produce decisions which align to our risk appetite.

Due diligence activity (including third-party Integrity
Due Diligence, where required)is undertaken ahead
of the development of new market entry proposals
toensurerisks arising fromthe country, market,
partners and clients are understood and within
SSP'srisk 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.

Regional risk committees provide leadership teams
with oversight of risks arising from new market entry.
Ourregional and country teams have access to
centralised specialist functions to support them
inidentifyingand addressing challenges arising
innew markets.
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7. Sustainability

Oversight Forum(s) Link to our strategy:
Sustainability Steering @ Enhancing
Committee capabilities to drive

Non-Financial Reporting
Steering Committee
Group Risk Committee
Regional Risk Committees

performance

Trend

Context and trend

The sustainability landscape continues to evolve
rapidly, with new environmental, social and governance
(ESG) standards and regulations, alongside growing
stakeholder demands and increasing public scrutiny.

While new ESG regulation continues to emerge, such
asnew sustainability reporting rules in Australia, India
and the UK, some key EU regulation, including the EU
Corporate Sustainability Reporting Directive (CSRD)
and the EU Deforestation Regulation (EUDR), are
being delayed and/or simplified. This, coupled with the
deregulatory and pro-fossil fuel stance of the new US
administration, has somewhat reduced the risk outlook
for sustainability compliance for the near term.

Nevertheless, stakeholders continue to expect us to
understand and take action on our ESG impacts and
to'dotheright thing'when it comes to the environment,
aswellas actingas anenabler for our customers todo
the same through more sustainable brands, product
offerings and packaging.

Greaterscrutiny is also being placed on sustainability
and environmental claims in companies'marketing
and communications, with standards such as the UK
Green Claims Code and the FCA's Anti-Greenwashing
Rule and Guidance, driving best practice inthis area.

Potential impacts

Non-compliance with prevailing ESGregulations
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,

notonly because it is theright thingto do, but because

sustainability is now a key component of our

competitive position. Impacts could include:

e reputationaldamage and loss of stakeholder trust

e |ossof client tenders or brand partnerships if SSP
is perceived as failing to meet its sustainability/
ESGstandards as effectively as competitors

e poorratings ininvestor ESG Indices and risk
profiles which could lead to shareholders choosing
todivest

o failure tomaintain our competitive position
asaleaderinESGand sustainability.

Key mitigating actions and activities

SSP has a clearly defined Group-wide Sustainability
Strategy covering the key pillars of Product, Planet,
People and Governance.

ThereisadefinedESG governance structure toensure
leadership oversight at Group andregional levels,
including regular reporting to Board, Group Executive
Committee, Audit Committee and Risk Committee.

The Non-Financial Reporting Steering Committee
overseesrisks of, and compliance with, key reporting
regulations including TCFD/climate risk and
preparations for the EU CSRD and UK Sustainability
Reporting Standards; while the Sustainability Steering
Committee ensures cross-functional oversight of
the Group Sustainability Strategy and targets, and
considers ESGimpacts, risks and opportunities.

Dedicated sustainability leads areinplace foreach
regionand market, including Regional Heads of
Sustainability appointedinkey regions.

Overview

8. Supply chain and
product cost inflation

Oversight Forum(s) Link to our strategy:
Group Executive @S Prioritising
Committee high-growth
Group Risk Committee channels, markets
Regional Risk Committees and contracts

@S Enhancing
capabilities to drive
performance

Trend @S Driving operational

e efficiencies

Context and trend

SSPisinherently exposed to supply chainrisk:
global crop yields, geopolitics, product availability,
distribution networks and cost inflation canall
materially impact our business.

We have adiverse and complex supply chainacross
the various countries in whichwe operate, providing
some protection fromwidespread disruption.
However, werely on core distributors and suppliers
ineachmarket, and there is potential for more
significant disruption if amajor distributor

or supplier were to fail.

Our brand partners and some clients caninfluence
our supply chainby placing requirements on product
and supply options, which can also reduce flexibility
andimpact costs and profitability.

Clients are increasingly demanding greater use of local
suppliersinorder to support their own sustainability
andESGobjectives.

Global inflation levels have eased over the past year
as supply chainissues have improved and energy
costsandglobal economies 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 even necessitate the temporary
closure of units, resultingin lost sales.

Product shortages could result inincreased 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 own reputation.
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 cost base and present challenges in
maintaining profitability at expected levels.

Key mitigating actions and activities

SSP has an extensive and highly diverse supply chain,
with individualregions and countries managing their
ownsupplier base, thereforeisolating the impacts
inthe event of asupplier or distributor failure.

Allregions have a Supply Chain Continuity Planin
place whichisreviewed annually, with alternative
suppliers identified for allkey products, enabling
our businesses to quickly switch inthe event of
asupplierfailure.

Value Creation Planning and delivery is akey focus
for our regional businesses to optimise value from
our supply chains and maximise profitability.

We place emphasis on building strong relationshipsin
our supply chainand with brand partners to ensure we
arewell positionedto 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

Oversight Forum(s) Link to our strategy:
Audit Committee @ Prioritising
Group Risk Committee high-growth

Regional Risk Committees channels, markets
and contracts

@S Enhancing
capabilities to drive
performance

Trend

Context and trend

The legal andregulatory environment is continually
evolvingacross the c40jurisdictions in whichwe
operate, withthe ongoing trend being increasing
levels of scrutiny and strengthening regulation and
governance requirements placed onbusinesses.

SSPisexposedtoarange of compliancerisks
tovarying degrees dependent on the regulatory
environment and cultural business norms in specific
markets, inparticular anti-bribery and anti-corruption,
modernslavery, dataprivacy, healthand safety,

food safety and sustainability/ESG.

The UK Corporate Governance Code was updatedin
2024, placing additional obligations on companies and
their boards to make detailed declarations on principal
risks, material controls and the effectiveness of the
risk management andinternal control environment.

The public listing of TFS in India has increased our
exposure to legal andregulatory risk in this territory,
and we have maintained arobust approach to
regulatory compliance in the region.

Potential impacts

Failure tokeep pace with the evolving legal and
regulatory frameworks across our markets could result
ininstances of material non-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 could impact our reputation with investors
and our ability toraise capital, as well as affecting
our ability to win tenders, and damaging relationships
with clients and brand partners.

Customer perceptions of brands can be damaged
wherebusinesses are considered to be failing to
‘do theright thing'and act ethically and responsibly,
whichcanleadtoafallinsales.

Key mitigating actions and activities

Our compliance function oversees our compliance
agenda, promotes a strong compliance culture by
supporting colleagues inmeeting their compliance
responsibilities, and monitors and reports on our
compliance performance.

We have invested in significant expertise in specific
compliance areas including anti-bribery and
anti-corruption, data privacy, sustainability/ESG
andhealthand safety.

The Group's governance structure ensures we have
regular and robust oversight, scrutiny and challenge
on compliance matters at Board, Executive and senior
management levels across our business. This includes
the Audit Committee, Group and Regional risk
committees, the Group Executive Committee

and subject matter-specific steering groups.

Allcolleagues with access to SSP systems are
required to complete mandatory compliance training
onjoiningand onanannualbasis.

The Gifts and Hospitality reporting processis
managed centrally to ensure compliance with
anti-bribery and anti-corruption legislation and
identify conflicts of interest and/or instances of
non-compliance with regulation or company policy.

Overview

10. Realisation of returns

on capital invested
Oversight Forum(s) Link to our strategy:
Group Investment @ Prioritising
Committee high-growth
Group Executive channels, markets
Committee and contracts

@S Enhancing
capabilities to drive
performance

Trend @S Driving operational

e efficiencies

Context and trend

Following a period of M&A activity and capital
investmentinnew and existing businesses, our
strategic focusis on delivering the returns onthese
investments, aligned with business case.

We continue to invest in our business-critical systems
globally to maintain pace with evolving technology,
ensure we continue to deliver leading edge customer
experience, and to make our business stronger, more
resilient, efficient and effective.
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Potential impacts

Failure todeliver appropriate returns on capital
invested can erode the wider financial performance
of the business and impact overall earnings.

Below expectedreturns canimpact our business for
extended periods where we are locked into contracts,
if notaddressed and corrected, reducing overall
investor returns on capital.

Sustained poor returns on capital canimpact investor
confidence inthe business and affect the Company's
ability toraise further capital.

Key mitigating actions and activities

Our strategic focus for the short to medium-termis to
ensure that werealise the expectedreturns on capital
invested. This is apriority for our Board and Group
Executive Committee. Regional executive teams will
be supportedby the Group to ensure business cases
aredelivered.

The Group Investment Committee scrutinises all
proposals for capitalinvestment to ensure they are
founded onacredible and deliverable business case
whichis aligned to the Group's strategy and capable
of delivering forecastreturns. InFY25 the terms
of reference, submission and approval criteria and
associated processes for the Group Investment
Committee were reviewed and updated to ensure
they are continue to provide robust scrutiny of
business cases and produce decisions which align
toourrisk appetite.

Duediligence activity is undertaken ahead of the
submission of new capex proposals to ensure any
risks to the delivery of business case are understood
and within ourrisk appetite.

Returns on capitalinvestments 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) Link to our strategy:

Group Risk Committee @ Prioritising

Group Executive high-growth

Committee channels, markets
and contracts

@S Enhancing

capabilities to drive
performance

Trend @S Driving operational

0 efficiencies

Context and trend

Asa'peoplebusiness!,itis critical that we are able
toattractandretaintheright talentatall levels,
fromfront line colleagues to executive leadership,
and build an organisational structure whichis capable
of delivering our strategy while remaining efficient.

InFY25, we reviewed our operatingmodeland
restructured our management and support functions
toensure we are well positionedto deliver our strategy.
Whilst the benefits are already beginning to befelt,
theassociated people changes together withanumber
of unrelated changes at leadership levels will inherently
increase our risk exposure inthe near term.

Asadiversebusiness operating across amultitude of
cultures, we understand the importance of acommon
'SSP culture'which celebrates and embraces the
diversity of our business and people. Diversity at all
levelsisregardedas astrength, as well as a potential
competitive advantage, at SSP.

Potential impacts

Significant people change canincrease our
exposure to therisks of operational or compliance
failures, loss of corporate memory and key business
relationships, and loss of accountability for critical
business activities.

Failure to attract and retain the right talent to
therightrolesimpacts our operational effectiveness,
the quality of decision-making, our ability to drive
performance and deliver results, 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.

Without acommonandrecognisable culture there
isarisk thatour colleagues'values are not aligned
tothose of our business. 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
ourvalues.

Key mitigating actions and activities

Our updated operatingmodeland structureis
underpinned by aPeople Strategy whichis designed
tomaximise the benefits at pace, whilst minimising
the associatedrisks and supporting our peoplein
delivering our strategy.

We have a dedicated Talent and Inclusion team which
provides leadership and support toboth Group and
regional management teams for the appointment

of keyroles globally,and deploy strategies to secure
therighttalentintherightroles.

Weregularly review our organisational structure

at Group and regional levels to ensure our structure
is 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 and retaining our best performers.

Fosteringa culture of ‘belonging at SSP'is at the
heart of our People Strategy. It focuses on promoting
aninclusive workplace and valuing the skills and
uniqueness broughtby every colleague and every team
inthe business, while embedding a high-performance
environment in which our people can thrive.

Overview

12. Availability of labour

and wage inflation
Oversight Forum(s) Link to our strategy:
Group Executive @S Prioritising
Committee high-growth
Group Risk Committee channels, markets
Regional Risk Committees and contracts

@S Enhancing
capabilities to drive
performance

Trend @S Driving operational

e efficiencies

Contextand trend

Thefood andbeverage sector continues toseerising
labour costs, drivenby wage inflation, regulatory change
and constrained availability of labour. Government
policies on minimum wage and employer taxes place
increasing pressure on labour costs, notably minimum
wage increases inthe US and Europe and those
announced for the UK in 2026.

Increasing regulationaround hours worked, time
recording, benefits and break requirements continue
todrive 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.

The availability of labour presents challenges
insome markets as they prepare for the high season,
anddrives up wage levels, notably in Spain, Greece
andthe Middle East.

| Strategic report | Corporate governance

| | Financial statements

Potential impacts
Unplanned labour cost inflation erodes profitability
and puts pressure on the delivery of business plans.

Increased labour market regulation drives 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.

Failure to fully resource operations, particularly in the
high season, canimpact sales, damage relationships
with clients and cause reputational damage.

Key mitigating actions and activities

We have invested in workforce management
technology inkey markets toincrease operational
efficiency and ensure compliance with regulatory
requirements.

The continuedrollout of technology in units, suchas
digital orderingand Order at Table technology (OAT),
reduced someresource requirements while
substantially improving the customer experience.

Thereis astrong focus on compliance with labour
laws and regulatory requirements in all markets, with
local teams supported from the centre by specialists
inemployment law, human resource management
and compliance.

Theimportance of maintaining productive
relationships with unionsis well recognised and
actively managed in territories with high levels
of unionisation.

Increased labour costs canin some circumstances
be fully or partially mitigated through pricing and
menu engineering.
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Viability statement

SSP Group's operations are managed ona
regional basis and are primarily focused on the
airportandrailway stationfood and beverage
salesmarkets. As detailed on pages 12-15
(‘Understanding the travel F&B market’),

the markets in which we operate benefit from
anumber of long-term structural growth drivers
and we are confident that this will remain the case
looking forward. Our business modelis focused
onmeeting the food and beverage needs of our
clients and customers in the complex and
challenging environments inwhich we operate.
SSPhas anumber of competitive advantages
thatwe 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, taking into 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
endingin2028.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 through its annual strategic
and financial planning process. This process

is led by the CEO and CFO in conjunction with
the Executive Committee and the country
management teams. The results of the
assessment are then summarised withinthe
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 2026
t0 2028, was approved in July 2025.

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
financial headroom and cash flow projections
toensure that the business retains sufficient
liquidity to meet its liabilities in full as they

fall due.

At 30 September 2025, the Group had c.£917m
outstanding under its borrowing arrangements
and c.£647m of available liquidity, including cash
of c.£342m. The gross borrowings include

US Private Placement notes of c. £74Imwith
maturities between October 2025 and July 2031
and drawn bank facilities totalling approximately
£153m. These bank facilities have a maturity date
of July 2028. They include a committed undrawn
revolving credit facility of £300m, with a maturity
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
outlinedbelow.
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Assessment of viability

For 2025, the Directors have reviewed

abase case scenario whichisbased onthe
Board-approved 2026 Budget. The base case
scenario for 2026 reflects an expectation of
afurther year-on-yearimprovementinrevenue
inmost of our key markets.

With some uncertainty surrounding the
economic and geo-political environment over

the next twelve months, adownside 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
tothe base case scenario.In 2027 and 2028,
revenue is also assumed to be lower inthe
downside scenario by approximately 5%
compared to the base case. The downside
scenario alsoincludes the cash flow impact

of the £100m Share Buyback, which is assumed
tobeactionedevenly across the year.
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Viability statement continued

Inboth the base case and the downside case the
Group would continue to have sufficient liquidity
headroombased 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 yearandyearend.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.

Inadditionto the uncertainty posed by the current
macro-economic and geo-political environment,
the Directors recognise that other risks exist
which could have animpact onthe viability of

the Group. As aresult, the Directors place a high
degree of importance on maintaining an effective
Group-wide risk management framework, which
ensures 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 68-72.

The Directors have also performed arobust
assessment of the Group’s emerging and principal
risks, which canbe found on pages 73-78.
Therisks are listedin order of priority. The risk
descriptions explainwhy the related risks are
important, and the Directors believe that the
corresponding mitigating factors adequately
address eachrisk, such thatany 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 Boardin performing this
review. Details of the Audit Committee's activity
inrelationto the Viability statement is set out
inthe Audit Committee report on pages 110-117.

Overview

Viability statement

After reviewing the current liquidity position,
financial forecasts and considering the
uncertainties described above, the Directors
have areasonable expectation that the Group
willbe able to continue in operation and meet
its liabilities as they fall due over the three-year
period of their assessment to September 2028.

Going concern

As a consequence 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 shown on

pages 155-216.
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Non-financial and sustainability information statement

Inaccordance with the requirements of
section 414CA and 414CB of the Companies
Act 2006, the table opposite sets out where
stakeholders can find informationrelating
tonon-financial and sustainability matters.

Our Sustainability Report provides further
disclosure onenvironmental and social matters,
including, for example, safeguardinghumanrights
in our operations and supply chain on page 49.
See our Sustainability Data Book for all our
yearly data performance, reportingboundaries,
scope and 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 6-81
has beenapproved by the Board and signed
onits behalf by:

Fiona Scattergood

Group General Counseland Company Secretary
3December 2025

Policies, g

P

eand dards which govern our approach

Additional information

Environmental
matters
(including the
impact of the
Company’s
business on the
environment)

Environment, Sourcing and Farm Animal Welfare Policy - sets out our approach to protecting

the environment, sourcing our ingredients and products responsibly and sustainably, and supporting
animal welfare.

Supplier Code of Conduct - sets out the minimum standards we expect of our contracted suppliers,
coveringhumanrights, product quality and food safety, environmental sustainability, farm animal
welfare and business integrity.

Speak Up Policy - sets out how concerns about suspected wrongdoing or dangers at work can be raised,

how they will be investigated and protection and support for whistleblowers.

e Understanding our market-page12

e Sustainability - page 25

e Stakeholder engagement - pages 49-59
e Ournetzerotransitionand climate
risk management - pages 60-67

Risk managementand principal risks
-pages 68-78

Sustainability Report -SSP website

Employees

Colleague Code of Conduct - sets out the principles and standards that are expected of all colleagues
regardless of where they work.

Group Diversity, Equity and Inclusion (DE&) Policy - sets out our commitment to encouraging
diversity, equity and inclusion among our workforce, our partners and across the communities in which
we serve, eliminating unlawful discrimination.

Global Safety Policy - describes our commitment to managing safety across our global operations
andsets out our Global Safety Standard and responsibilities.

Speak Up Policy

Data Privacy Strategy - For each of our markets in the UK and European Union we have Data Retention
and Privacy Policies in accordance with the EU General Data Protection Regulation 2016 (GDPR).

Our people and culture - page 24

Non-financial KPIs - page 27

Stakeholder engagement - pages 49-59

Risk managementand principal risks

-pages 68-69

e Corporate Governance Report
-pages83-109and118-148

e Directors'Report-pages149-152

e Sustainability Report - SSP website

Social Matters

Community Engagement Policy - sets out our intent to make the communities in which we work
better places to live and do business, and to support local communities for their mutual benefit.

e Strategy-pages18-23
e Stakeholder engagement -pages 49-59

o DataPrivacy Strategy e Sustainability Report - SSP website
o Supplier Code of Conduct
Respect for o Human Rights Policy - sets out our minimum global standards for protecting humanrights. e Strategy-pages18-23
humanrights o DE&lI Policy e (Corporate Governance Report
o Supplier Code of Conduct -pages83-117
e Speak Up Policy e Sustainability Report -SSP website
o Modern Slavery Statement - sets out the steps we have taken to prevent modernslavery

inourbusiness and supply chains.

Anti-corruption
and anti-bribery
and prevention of
facilitation of tax
evasion matters

Anti-Bribery and Anti-Corruption Policy - sets out our policy against bribery and other corrupt
practices and the standards and procedures required to ensure compliance with the policy
andallrelevant laws in the countries in which the Group conducts business.

Colleague Code of Conduct

Speak Up Policy

Prevention of the Criminal Facilitation of Tax Evasion Policy - sets out our policy against tax evasion
and the procedures required for policy and legal compliance.

e Suppliers-page57

e Riskmanagementand principal risks
-pages68-79

e Corporate Governance Report: culture
-pages 94-95

o Audit Committee Report - pages 110-117

Description of principal risks Description of our business model
and impact of business activity and non-financial KPIs

o RiskManagement-pages68-72 o Business model - pages16-17

o Principalrisks-pages73-79 e Strategy-pages18-31

o Business model - pages 16-17 o KPIs-pages32-33

Climate-related financial disclosures

e QOurnet-zerotransitionandclimate
riskmanagement - pages 60-67

e Governance framework - page 88

e Sustainability Report - SSP website




Our corporate governance framework
rw r‘n ensures transparency, accountability,
and ethical conduct across all levels of

our organisation. In this report, we set
out how our governance practices

' A support sustainable value creation
P o and drive long-term performance.

Nomination Committee

The Nomination Committee drives
Board composition and succession
planning to ensure strong and
diverse leadership.

e Read more on pages 100-109.

83 Letter fromthe Chair

84 Governance ataglance

86 Boardof Directors

88 Governance framework

89 Division of responsibilities

90 HowtheBoardoperates

91 Board activities inthe year ‘ =

92 Interacting with ourstakeholders =~ *®

93 Amessage fromour ENED

94 How the Board monitors
andassesses culture

96 Board decision-makingin action

98 Compliance withthe UK
Corporate Governance Code

100 Nomination Committee Report

110 Audit Committee Report

118 Remuneration Committee Report

152 Directors'Report 1 y
156 Directors'responsibility statement -

Audit Committee

The Audit Committee ensures the integrity
of financial reporting and oversees our
internal controls framework to safeguard
our growth.

e Read more on pages 110-117.

Remuneration Committee

The Remuneration Committee
aligns executive compensation with
performance and strategy to drive
long-term success.

e Read more on pages 118-151.
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Letter from the Chair

Dear Shareholder,

|am pleased to present this year's Governance
Report, outlining the Board's activities, oversight
and priorities during FY25. As announced,

I willbe stepping down from the Board at the
forthcoming AGM. Serving as Chair during a
period of significant change has been a privilege,
and | am proud of what we have achieved
together. Our commitment to strong governance
has been central to our agenda: maintaining
effective internal controls, embeddingrisk
management across the organisationand
providing robust and constructive challenge

to support effective decision-making.

“We have strengthened

our governance framework,
fostered a culture rootedin
integrity and accountability
and put in place theright
structures and oversight
needed to drive financial
performance.”

Mike Clasper
Chair

Buildingonthis foundation, we have strengthened
our governance framework, fostered a culture
rootedinintegrity and accountability and putin
place theright structures and oversight needed
todrive financial performance.

Risk management s a core pillar of this governance
framework. In the past year, we've continued to
evolve our approach, embedding risk awareness
across the organisation and strengthening our
internal control environment. We established
anin-house internal audit team, providing

deeper organisational insight and effective

and efficient support for both management

and our Audit Committee in developing and
strengthening our controls across the business.

Overview ‘ ’ Strategic report

Safetyisanintegral part of this risk agenda,
andlampleasedtointroduce our first externally
reportedsafety KPlinthis year'sreport, reflecting
the progress we have made in embedding safety
standards across our operations. You canread
more about our approach torisk management
onpages 68-72.

Sustainability is now a cornerstone of our
governance approach. Since setting our targets in
2021, we have made sustainability part of everyday
decision-making, embedding sustainable practices
across our markets and building robust
frameworks to measure progress. Our focus goes
beyond compliance; it is about building long-term
resilience, fostering innovation and ensuring we
remain competitive inaworld where environmental
and social considerations increasingly shape
expectations. You canread more about our
progress inour Sustainability Report.

This year, we strengthened the Board with the
appointments of Geert Verellenas Group CFO
andKarina Deacon as Non-Executive Director.
Both bring deep financial experience enhancing
our focus on performance and controls and, with
their significant experiences in North America
and Europe, broaden the regional diversity of

the Board. Onbehalf of the Board, | would like

to thank Jonathan Davies, whoretires at the

end of the year, for his 20 years of dedicated
service. We are now seeking to appoint anew
Non-Executive Director with significantindustry
knowledge and relevant operational experience
to further enhance the Board's expertise. The
Nomination Committee oversaw these Board
changes andits report on pages 100-109 provides
further detail onits activities in the year, including
its continued focus on succession planning,
diversity and Board effectiveness.

Embedding a high-performance culture

continues to be a priority. This year, we undertook
acomprehensive review into what defines SSP
whenwe're at our best and the common attributes
found amongst our most successful teams.

‘ Corporate governance ’ Financial statements

This was shaped by extensive engagement

with colleagues across our markets and resulted
in the introduction of our‘Recipe for Success'
bringing together our updated company values
and leadership behaviours to drive our strategic
ambitions and foster a high-performance
environment.

We remained dedicated to our commitment to
transparency and accountability, maintaining a
strong and proactive programme of engagement
with our stakeholders, listening closely to their
views and ensuring the decisions we make are
inthe long-term interests of all our shareholders.
Further details on our stakeholder engagement
and how their views informed our decisions can
be found on pages 49-59 and page 96.

As part of our commitment to strong governance,
the Audit Committee completed a formal audit
tender process and, following arigorous review,
the Board approved the appointment of Grant
Thornton UK LLP as the Group's new external
auditor, subject to shareholder approval at the
2026 AGM.More information on the activities

of the Audit Committee this year canbe found
onpages 110-117.

As|step down, lwant to express my sincere
thanks to my fellow Board members for their
dedication and insight, and to all of our
stakeholders, for their support and engagement
throughout my tenure. The groundwork we have
laid together means the organisationis well
positioned for the incoming Chair to lead the
Boardindelivering our ambitions.

il G-

Mike Clasper
Chair
3December 2025
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Governance at a glance

How SSP's governance supported
strategic delivery

The Board believes that good governance is key to
driving our performance and to delivering long-term
sustainable success for the Company and for our
stakeholders. This Corporate Governance Report
(which forms part of the Directors'Report) details
the Board's approach to corporate governance and
provides an overview of the activity of the Board
and its committees this year.

Overview | | Strategic report

Our highlights in FY25

e Deliveredthe successful IPO of TFS onthe
Indian Stock Markets, unlocking shareholder
value and enhancing regional presence.
Undertook a comprehensive audit tender,
resulting in the appointment of anew
externalauditor for FY26.

Appointed Geert Verellenas Group CFO,
bringing global experience and strong
financial credentials to drive performance
and maximise shareholder value.

Guided afocused cost efficiency
programme, driving improved performance
through atighter operatingmodel.
Ensured strong cost and cash discipline
through active oversight, enabling
post-year-end buyback consistent with
our capital allocation strategy.

Our priorities for FY26

e Complete asuccessful search for new Chair
and NED.

e Supporttherole of the newly formed
‘Focus 26'Review Committee, as it looks to
provide oversight, support and challenge to
the delivery of the FY26 performance plan.

e Oversee the delivery of the medium-term
financial and strategic plan, ensuring
performance s delivered against our targets
and aligned with shareholder expectations.

e Supportmanagementinexecuting the
Focus 26 plans, with clear governance
around accountability, performance
tracking and decision-making.

¢ Continueto strengthengovernance of risk,
controls and leadership development,
embeddinga culture of safety, compliance
and high performance across the Group.

| Corporate governance | Financial statements

How the Board spent its time
inFY25

Our strategic andrisk based planning of the
Board's forward agenda ensures that, as a
Board, we can dedicate our time to the matters
most important to our long-term success and
thatappropriate balance is given to strategic,
operational, financial and governance matters.
We build flexibility into the agenda to enable us
to consider important topics in a timely manner.
This year has seenincreased focus on the
drivers of our performance.

Meeting attendance

Number of
Dateappointed meetings
Director as Director attended

Mike Clasper 1November 2019 10/10

Patrick Coveney 31March 2022 10/10

Geert Verellen' 9June 2025 4/4

CarolynBradley 10ctober 2018 10/10

TimLodge 10ctober 2020 10/10

Judy Vezmar 1 August 2020 10/10

ApurviSheth 1January 2022 10/10

Karina Deacon? 1January 2025 7/7

Jonathan Davies? 16 June 2014 10/10

Kelly Kuhn* 1January 2022 3/3

1 AppointedtotheBoardon9June 2025.

2 AppointedtotheBoardon1January 2025.

3 Retiredfromthe Board on30September 2025.
4 RetiredfromtheBoard on 28 January 2025.
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Our Board at aglance

Skills and experience

The table below sets out the skills we consider
essential to deliver SSP's strategy.

This year, we reviewed and updated our skills
framework to ensure it continues toreflect the
capabilities required to meet both current and
future business needs. This structured
approach, overseenannually by the Nomination
Committee, ensures the Board maintains the
right balance of proven experience and
strategic insight.

Number of
Board
members
withrelevant
experience

Finance 4/8

Shareholder Returns/
Corporate Finance 6/8

Consumer/retail 8/8
Food and beverage 5/8

Airport and Rail Operations/
Concessions 1/8

Organisational Design
and Culture 5/8

Governance Risk & Controls 5/8

Digital Enablement/
DataManagement 3/8

Environmental and Social Impact 2/8

Experience

e More information on our Directors can be found
on pages 92-93 and the review of skills on page 112.

Diversity

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 believe this
is crucial, not only in the business generally,
but alsowithrespect to the composition of
the Board indriving good decision-making.

Gender diversity on Board'

@ Men50%
@ Women50%

Ethnic diversity'

@ White7
@ Indian1

1 Compositionof the Boardas at the date of thisreport,

following the retirement of Jonathan Davies.
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The charts below show the composition
of the Board as at the date of this report,
following the retirement of Jonathan Davies.

Asat 30 September 2025, and as at the
date of thisreport, our Board fully complies

with the specified diversity targets under
UK Listing Rule 6.6.6R(9).

Gender diversity in senior
Board positions'

@® Men3
@ Women1

Nationality'

@ British3
@ American1
Belgian1
@ Danish1

@ Irish1

Singaporean1

e More information on the Board's approach to diversity
and inclusion can be found on pages 107-108.

Corporate governance ’ Financial statements

Independence

Theindependence of our Non-Executive
Directorsis animportant part of our governance
framework, bringing unique perspectives and
providing objective and constructive challenge.
TheBoardregularly reviews the independence
of each Non-Executive Director to ensure
continued alignment with the UK Corporate
Governance Code.

The Chair was considered independent on
appointment inaccordance with Provision 10
of the Code and all Non-Executive Directors
standing for reappointment at the 2026 AGM
are considered by the Board tobe independent.

1 2

Chair (independent
on appointment)

Executive
Directors

5

Independent
Non-Executive
Directors

e More information on our governance framework and

division of responsibilities can be found on pages 88-89.
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Board of Directors

Our Boardbrings a diverse range

of experience, skills and background
to the Group's decision-making.
AllBoard members have considerable
leadership experience at global
businesses and institutions.

Our Board members'biographies
demonstrate the contribution each
Director makes to the Board and the
continued development and delivery
of our strategic priorities.

o Audit Committee
0 Remuneration Committee
o Nomination Committee

. Chair

Mike Clasper CBE
Chair
Nationality: British

Date of Appointment:
1November 2019 as a
Non-Executive Director
and 26 February 2020
as Chair

[N)

Key skills and contribution

Mike is ahighly capable industry leader with
deep expertise inthe airportand aviation
services sectors. As Chair, he leads the
Boardwithakeen focus onperformance
delivery, governance excellence and the
safety of our colleagues and customers.
His robustand constructive challenge
ensures that Board discussions are
focused, strategic and outcome-driven.
Witha CBE for services to the environment,
sustainability remains a priority for Mike
andis amatter he sees as the responsibility
of the full Board. Over the year, he has
provided clear leadership througha

period of heightened performance focus,
championing governance improvements
andevolution of the safety agenda, and
strengtheningrisk oversightacross

the Group.

External appointments

Chair of Bioss International Ltd, Trustee

of Heart Cells Foundation, Advisory Board
member for Arora International and member
of The Vice Chancellor's Circle at the
University of Sunderland.

Previous experience

Mike was formerly CEO at BAAplc,
Operational Managing Director at Terra
Firma Capital Partners Limited, and held
various senior managementroles at Procter
& Gamble.He was also formerly the Chair
of Coats Group plc, HM Revenue & Customs
and Which? Limited, and Senior Independent
Director of Serco Group plcand ITV plc.

Overview | | Strategic report
Patrick Coveney Geert Verellen
Group CEO Group CFO

Nationality: Irish

Date of appointment:
31March 2022

Key skills and contribution

Patrickis astrongand strategic leader with
extensive industry knowledge. He spent

14 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
astrongtrack record of driving performance
and delivering sustainable returns,
underpinned by disciplined executionand
long-term growth. Patrick’s combination

of strong communication skills, business
acumen and deep understanding of
stakeholder priorities have helped establish
astrong foundation for performance
delivery and value creation. His external
non-executive role augments his strong
board-level experience and brings fresh
externalinsights to board discussions.

External appointments
Non-Executive Director of OF| Group Limited.

Previous experience

Patrick spent14 years as Group CEO of
Greencore Group plc, havingjoined in 2005
as CFO. Prior to this, he spent nine years
atMcKinsey & Company in Europe and
North America, latterly as Managing
Partner for Ireland. Patrick was previously
Non-Executive Director at Glanbiaplc,
Chair of Core Mediaand President of the
Institute of Grocers and Distributors, as
wellas spending four years as the Chair of
the Commercial Board for Munster Rugby.

Nationality: Belgian

Date of appointment:
9June 2025

Key skills and contribution

Geertbrings extensive financial and
operational expertise gained across
international consumer, food, and retailing
businesses. Geerthas abackground of
strengthening risk management processes
and enhancing capital allocation discipline,
particularly in high-growth and complex
environments. His collaborative approach
and analytical rigour support effective
governance and performance monitoring,
while his experience indiverse sectors adds
valuable perspective to Board discussions.
Geertwill play apivotalrolein shaping SSP's

financial strategy and operationalresilience.

External appointments
N/A

Previous experience

Beforejoining SSP, Geert held therole

of CFO atMaple Leaf Foods, a Toronto
Stock Exchange listed multinational food
manufacturing company. Prior to that, he
servedas Regional CFO for Canada, Japan
&lndiaat Walmart Inc,and he held multiple
senior financeroles at Delhaize Group, a
listed Belgianretailer. He started his career
asanauditoratPwC.
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Carolyn Bradley

Senior Independent
Non-Executive Director
(SID)

Nationality: British

Date of appointment:
10ctober 2018as a
Non-Executive Director
and 21 February 2019
asSID

000

Key skills and contribution

Carolyn's extensive experience in executive
and non-executive marketing and retail
roles brings astrong consumer emphasis
totheBoard. Over the year, she has
maintained a clear focus on ensuring our
remuneration policy aligns with high quality
performance and strategic delivery
through her role as Remuneration
Committee Chair. As Senior Independent
Director, Carolyn supports the Chair,
particularly onBoard compositionand
effectiveness. Carolynalso plays anactive
roleinshareholder engagement, helping
ensure thatinvestor views are considered
inBoard decision-making. Inthe event that
the Company has not identified anew chair
by the 2026 AGM, Carolynwillstepinas
interim Chair.

External appointments
Chair of Road Dahl's Marvellous Children's
Charity and Non-Executive Director at the
Mentoring Foundation.

Previous experience

Carolynspent over 25 years at Tesco,
invarious operating, commercial and
marketingroles. She formerly served

as Chair of TheWorks.co.uk plc, Senior
Independent Director at Marston's plcand
Non-Executive Director at Majid Al Futtaim
Retail LLC, Legal & General Group plcand
B&MEuropean Value Retail S.A., She was
also Trustee and Deputy Chair at Cancer
Research UK and an Advisory Board member
of Cambridge Judge Business School.
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Board of Directors continued

Tim Lodge
Independent
Non-Executive
Director
Nationality: British

Date of appointment:
10ctober 2020

00

Key skills and contribution

Timis anexperienced former public
company CFOwithastrong financial,
accounting and audit committee
background. He has significantinternational
commercial experience inbusinesses with
complexglobal operations and supply
chains inthe food and beverage sector.
Tim'srecentandrelevant 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 plcand
Howden Joinery Group Plc. Timis also Senior
Independent Director at Arco Limited,
Director of An African Canvas (UK) Limited
and Trustee of Gambia School Support.

Previous experience

Timspent 26 years at Tate &Lyleplcin
various financeroles, including six years
as CFO.He subsequently held CFOroles
withthe COFCO International group. Tim
has alsobeenaNon-Executive Directorand
Audit Committee Chair at AryztaAGand
Chair of the Management Committee of
The Worshipful Company of Cordwainers.

Judy Vezmar
Independent
Non-Executive
Director, Designated
NED for Workforce
Engagement
Nationality: American

Date of appointment:
1August 2020

Q0

Key skills and contribution

Judy has extensive knowledge of running
complexinternational businesses, bringing
significant expertise to the Boardinthe field
of dataand analytics, whichin turnsupports
the Boardinits continuedinvestmentin
technology, automation and efficiency.
Judy's strong people focus is the foundation
forherrole as Designated Non-Executive
Director for Workforce Engagement, where
she supports the Board in promoting the
employee voice inthe boardroom and
cascading the Company's culture from

the Board throughout the business.

External appointments
Foundinginvestor and advisor to Gypsy
Bean Coffee Roasters in the USA.

Previous experience

Judywas previously CEO of LexisNexis
International. Prior to that, she held several
executive leadership roles within the Xerox
Corporationinthe USA and Europe. Judy
has alsobeenaNon-Executive Director of
Rightmove plc, serving onits Nomination,
Audit and Remuneration Committees and
Non-Executive Director and Remuneration
Committee Chair of Ascential plc.
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ApurviSheth Karina Deacon
Independent Independent -
Non-Executive Non-Executive b
Director Director \
Nationality: Nationality: Danish . %

Singaporean

Date of appointment:
1January 2022

000

Key skills and contribution
Apurvihas extensive executive experience
spanningmore than 30 years across

international food and beverage companies.

Having spent the majority of her careerin
Indiaand Southeast Asia, she has strong
knowledge of the regionand emerging
markets where she has broad M&A
experience, providing great insight as we
integrate our recently acquired businesses.
Apurvi'sbreadth of executive experience,
bornout of her accountingand commerce
background, and focus oninnovation and
value creation complement the Board's
existingskills and experience as it looks
todrive performance and marginacross
thebusiness. Apurvihas aMarketing
Specialisminher MBA andis also passionate
about the DE&l agenda. Sheis aleader of
Women's forums and a trainerinalocal
talent organisation.

External appointments
Non-Executive Director and member
of the Audit Committee at Intertek plc.

Previous experience
Apurvispent13yearsinvariousroles at
Diageo plcincludingManaging Director,
Southeast Asia. She has alsoservedas
Marketing Director, APAC at PepsiCo
International, Marketing Director of India
at Coca-Colaandheldvariousroles at
Nestle SA. Apurvipreviously servedas
aNon-Executive Director of Heineken
Malaysia BHD.

Date of appointment:
1January 2025

000

Key skills and contribution

Karinais anexperiencedleader witha
strong financial background and significant
experience intravelandservices 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 planningandrisk management.
She also brings additional breadthand
diversity to the Board as it focuses on
performance and delivery of SSP's
strategicpriorities.

External appointments

Non-Executive Director and Chair of the
Audit Committee at VELUX A/S, Norwegian
Air Shuttle ASA and Weibel Scientific A/S.
Karinawas appointed NED and Chair of the
Finance &Risk Committee at Whiteaway
GroupA/SinOctober 2025 andisalsoa
Faculty Member of Copenhagen Business
School's Executive Board Education.

Previous experience

Havingstarted her career as anauditor with
PricewaterhouseCoopers, Karina held
various management positions at large,
Danish-listed companies, spending 13 years
withthe facility management company ISS
A/S, fouryears as Group CFO of the cleaning
equipmentmanufacturer Nilfisk A/S, as
wellas four years as Group CFO of Saxo
Bank A/S.Karinawas also Group CFO of the
shippingand logistics company DFDSA/S.
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Jonathan Davies
Deputy Group CEO
Nationality: British

Role onthe Board:
Group CFO from 2004
until 7 June 2025 and
Deputy Group CEO

from September 2021

Retired from
theBoardon
30September 2025

Jonathanhas made anoutstanding
contribution to SSP throughout more than
two decades of service. Appointed Group
CFOin 2004, he held this position until
June 2025. In September 2021, he assumed
the additionalrole of Deputy Group CEO,
aposition he continues to hold following
hisretirement fromthe Board on

30 September 2025.

With three decades of experience inretail
and FMCG, Jonathan brought extensive
financial, strategic and commercial
expertise to SSP. His deep knowledge of
the business has been complemented by
externalnon-executive experienceanda
strongunderstanding of capital markets,
enablinghimto provide clear and effective
oversightacross financial, operational and
strategic matters.

Duringhis tenure, Jonathan playeda central
role in shaping SSP's financial strategy,
geographic expansionandindriving
operational efficiency. His leadership was
instrumental in guiding the Group through
periods of significant change, notably the
Group'sIPOin 2014, and effectively managing
the business during the unprecedented
challenges posed by the Covid-19 pandemic.

Following his retirement from the Board,
Jonathan continues as Deputy CEO until the
end of December 2025, where his focus has
beensupportingour IndianJV, TFSinits
firstyearas alisted company in India, and
providing continued transition support
toGeert Verellen.
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Governance framework

Board of Directors
Therole of the Board s to promote our long-term success by setting a clear purpose and strategy for delivering long-term sustainable value for our stakeholders.
It sets the governance and culture of the Group and has ultimate responsibility for its management, direction and performance.

e Determines our strategic development, oversees the implementation
of the strategy and monitors performance againstits delivery.
e Establishesand promotes our purpose, values and strategy.

e Monitors our culture and ensures that workforce policies and practices
are consistent with our values.
® Ensuresweunderstandand meet our obligations to our stakeholders.

e Maintains our risk management and internal control systems, including
oversight of cyberrisk and approval of cyber security procedures.
® SetsourSustainability 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

® Reviews the Board's structure, size and composition.

® | eadsthesearchandselection process for new directors
and succession planning.

e Monitorsdiversity and inclusion.

o Evaluates the effectiveness of the Board.

Audit Committee

e Monitors the integrity of financial reporting.

® Reviewsandadvises oninternal controls and risk management systems.
o Oversees external andinternal audit function.

Remuneration Committee

e Setsthe Executive Remuneration Policy.

e Ensures the policy aligns with strategy and culture.
o Reviews workforce remuneration policies.

N
P
Group Executive Committee
Matters not specifically reserved to the Board and its Committees under their terms of reference, or for shareholders in general meetings, are delegated to the Group CEQO, who is supported by the Group Executive Committee.

Ledby the Group CEO, the Group Executive Committee comprises our regional CEOs and functional leaders, bringing together deep operational insight and subject matter expertise fromacross the business.
This collective leadership ensures that day-to-day management decisions are informed by both strategic priorities and local market realities. The Committee plays a critical role in driving execution,
fostering cross-functional collaboration, and maintaining alignment with the Group's overall strategy. The Group CEO reports back to the Board on the Committee's activities, ensuring transparency and accountability.

e EnsuresallBoard decisions, including the Group strategy, are implemented effectively.
o |dentifies and executes strategic opportunities.
e Regularly reviews our operational performance and strategic direction.

~N“
S

Operational Committees

Group and Regional Risk Committees

® Reviewsandadvisesontheriskand
controlenvironment.

® Ensures operation of arobustandeffective
riskmanagement and assurance framework.

Cyber Security Committee

o Oversees delivery of the Cyber Security Strategy.

o Considers cyber security risks, threats and
resilience measures.

Group Investment Committee

e Oversees SSP'sinvestment objectives.

e Manages andimplements SSP's investment policies.
e Conducts post-investmentreviews.

Sustainability Steering Committee

® Oversees delivery of the Group's Sustainability
Strategy andtargets.

o Considers sustainability impacts, risks
and opportunities.

Disclosure Committee

o Oversees compliance withdisclosure obligations
under the UK Market Abuse Regulation.

® Maintains procedures for managing and disclosing
market sensitive information announcements.

Non-Financial Reporting Steering Committee
o Oversees non-financial reporting requirements and

regulations andalignmentwith TCFD recommendations.

o Considers theimpact of climate-relatedrisks
and opportunities.

Group Safety Committee
e Oversees delivery of the Group's Safety Policy
and framework.

Controls Steering Committee
o Oversees compliance with the new Material
Controlsregime

Data Privacy Steering Committee

o Considers data privacy risks and opportunities across
the Group.

o Oversees compliance with data protectionregulations
and privacy obligations.
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Division of responsibilities

Non-Executive Directors

Chair Senior Independent Director (SID) Non-Executive Directors
o (uidestheBoardinshapingstrategy, e Providesasoundingboardforthe e Provideindependent oversight and

Designated Non-Executive Director
for workforce engagement (ENED)
e Facilitates communicationbetween

The roles of Chair, Senior Independent

Director and Group CEO are held
by separate individuals with clearly
defined responsibilities, set out
inwriting and regularly reviewed
by the Board.

a The Division of Responsibilities can be found
on our website at www.foodtravelexperts.com

ensuringalignment with our purpose.
Sets the Board agenda, in
consultation with the Executive
Directors and Group General
Counsel & Company Secretary,
whichis focused onstrategy,

performance, value creation, culture,

stakeholders and accountability,
and ensuring thatissuesrelevant to
theseareasarereserved for Board
decision-making.

Promotes a culture of openness and
debate and fosters relationships
based ontrust, mutualrespectand
open communication.
Ensures that the views of all
stakeholders are understoodand
considered appropriately in Board
discussion and decision-making.

Executive Directors

Group CEO

Chair, and supports delivery of the
Chair's objectives.

Serves as anintermediary between
the Chair and the rest of the Board

and, as necessary, the shareholders.

Thisincludes attending meetings
with shareholders where necessary
inorder to obtainabalanced
understanding of the issues

and concerns.

Leads the appraisal of the

Chair's performance with the
Non-Executive Directors.
Supports the Chair in the review

of Board Effectiveness.

Leads the Group Executive Committee in the day-to-day management of the
Group, to pursue our commercial objectives and to develop, execute and deliver
our strategy and to drive performance.

Sets anexample to our colleagues, communicating to them the expectations
of our culture, and ensuring that operational policies and practices drive
appropriate behaviour.

Facilitates effective communication between the Board and the Group
Executive Committee, and ensures significant operational and market matters
are communicated to the Non-Executive Directors onatimely basis.

Oversees ourrelationships with all stakeholders, including customers, clients,
brand partners, joint venture partners, suppliers and the communities in which
we operate.

Group General Counsel & Company Secretary

General Counsel & Company Secretary
Ensures the Directors have access to the information needed to perform their roles.
Advises and keeps the Board updated on legal and corporate governance matters, including the UK Corporate Governance Code and Listingand Transparency Rules.

Ensures compliance with Board procedures and provides support to the Chair, including coordinating Board performance evaluations and inductions for new directors.
Oversees the Group's legal, risk & compliance and company secretarial functions.

constructive challenge to the Group
Executive Committee and senior
management team.

Help to develop proposalson
strategy, scrutinising performance

against agreed goals and objectives.

Monitor the delivery of strategy by
the Executive Committee within the
risk and control framework set by
the Board.

Satisfy themselves thatinternal
controls and external audit
processes arerobust.

Actasrole models for our desired
culture and oversee our approach
to Diversity, Equity and Inclusion.
Serve onBoard Committees.

Group CFO

the Board, Group Executive
Committee and colleagues.
Supportsthe Boardin their
understanding of the perspectives,
concerns and needs of our
colleagues so that they canbe
considered in decision-making.
Undertakes akey role in succession
planning for the Board, together with
the Board Committees, Chair and
Non-Executive Directors.

Works with the Group CEO to develop, implement and achieve the Group's
strategic objectives.

Oversees delivery of Group performance and manages the Group's financial
affairs, treasury and tax functions.

Oversees capital expenditure proposals in line with the agreed approval criteria.
Works with the Group CEO to develop the annual budget, business plans and
commercial objectives for approval by the Board.

With the Group CEO and investor relations team, oversees the Group's
relationships and interactions with shareholders, lenders and other stakeholders
With the Group General Counsel & Company Secretary, oversees the Group's risk
and controls framework.
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How the Board operates

Role of the Board

The Board promotes the long-term sustainable
success of the Company. It is 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 CEOwhois
supported by the Group Executive Committee.
Consisting of regional CEOs and functional
directors, the Group Executive Committee

meets monthly, bringing together operational
and strategic leadership fromacross the business.
Beneath this, operational committees and steering
groups oversee delivery of relevant strategies
andreport to the Group Executive Committee and
the Board onrisks, opportunities and progress.

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. This approach
isinline with the policies set by the Board and is
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 given
to strategic, performance, operational, financial
and governance matters.

At each Board meeting, the Board receives:

e anupdate fromthe CEO, coveringkey
developments, challenges and proposed
priorities for the upcoming period;

e anupdate fromthe CFO, providing insight
into financial performance, forecasts and
capital management;

e asafetyupdatewithincident dataandtrends;

e aninvestor relations update, covering market
sentiment and shareholder engagement;

o performance updates from senior management,

including regional CEOs, throughout the year;

e updates onareas of strategicimportance, such
as our technology, sustainability and people
strategies, with consideration of associated
risks and opportunities;

e deepdive sessions onkey focus areas,
supportedby internaland external experts;

e governance, legalandregulatory updates,
including compliance reports;

e standalonerisk reviews, including emerging
risks and mitigation strategies;

e stakeholder engagementinsights, covering
colleagues, customers, joint venture partners,
brand partners and clients; and

e wherever practicable, food tastings
of unitmenus.

Toensure Directors remain informed of key
developments throughout the year, the Board
alsoreceives amonthly update covering financial
performance, business developments, safety,
sustainability progress and colleague KPIs.

Committee meetings are held in advance of
Board meetings, providing time for in-depth
consideration of matters by the independent
Directors with therelevant skills and experience
tobe amember. This supports and facilitates an
effective discussion at Board meetings, where the
Committee Chairs provide anupdate to the Board
ontheir discussions, highlighting key issues for the
Board's attention and making recommendations
tothe Board onmattersrequiring its approval.
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TheBoardalso holds anannual strategy day,
attended by the Board andrelevant members
of the Group Executive Committee.

Enhanced focus on regional performance

To enhance the Board's understanding of
performance across our global operations

and address areas requiring sharper focus,

we introduced enhanced regional performance
sessions during the year. These deep dive sessions
took place for each of our four reporting regions
and provided a more detailed examination of
financial performance, strategic priorities and
operational challenges. Led by regional CEOs and
CFOs, supported by senior leadership and internal
subject matter experts, the sessions enabled the
Boardto explore market-specific dynamics and
gainamore granular view of performance levers
and trends, risks and opportunities. This deeper
level of insight strengthened the Board's oversight
of performance and supported more informed
decision-making aligned with our strategic goals.

Abroader experience

The Board maintains a programme of activities
beyond formal meetings to deepenits
understanding of the business and strengthen
Board dynamics.

The Chair and Non-Executive Directors engage
regularly with senior leadership through formal
meetings, training sessions and informal gatherings.
These interactions provide opportunities to
observe operations first-hand and engage with
colleagues across the business.

The Boardalso conducts aninternational site visit
atleast once ayear, providing an opportunity to
meet withsenior leadershipinaspecificregionand
gaindirect insightinto local operations.In 2025,
the visit took place in Tampa, Florida, where the
Board engaged with the North America CEO and
senior leadership team to discuss performance,
governance and strategy in the region. During this
visit, the Board also met with customers, clients
andjoint venture partners.
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To support independent dialogue, meetings
among the Non-Executive Directors -both

with and without the Chair and the Group CEO
-arescheduled as part of the Board's annual
programme. These sessions are led by the Senior
Independent Director and contribute to effective
governance and balanced decision-making.

In addition, the Chair and Non-Executive Directors
attend informal dinners with the Group CEO and
Group CFO and the Group General Counseland
Company Secretary. These gatherings foster
stronger working relationships and encourage
opendiscussioninarelaxed setting.

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 decision
relating to the conflict. Directors arerequired 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, and there were no
other matters likely to affect theirindependence
of character andjudgement.
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Board activities in the year

Associated risks

© Geopoliticaland
macroeconomic events

@ Informationsecurity

€© Competitive landscape

@ Healthand safety

© Foodandallergensafety

@ Expansioninto
new markets

@ Sustainability

@ Supply chainand product
costinflation

© Legalandregulatory
compliance

(@ Realisation of returns
oncapitalinvested

@ People

® Availability of labour
andwage inflation

Stakeholders
Customers

€ Colleagues

@ Investors andlenders

@ Clients

& Jointventure (JV) partners

@ Brandpartners

® Suppliers
Communities,
NGOsandsociety

) Governments
andregulators

Performance

00000
2000060

e Reviewedperformance, e Reviewedand, onthe

assessed the Group recommendation of the
prospectsover the Audit Committee, approved
medium term and agreed the half and full-year results
the budget for the 2026 announcements, Annual

financial year. Reportand Accounts.
e Undertook performance o Considered the Group's

Overview | | Strategic report

Strategy and operations

00006000000®
20000006

o Consideredthe Group's
strategic priorities and
approvedthe strategy for
the 2026 financial year.

e Approvedthe listingand

o Receivedupdates onthe
Group's progress against
its strategy throughout
the 2025 financial year.

o Receivedregular market
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Appointments and remuneration

(1 ]12)
206

e QOversaw therecruitment

process forthenew CFOand
approved the appointment

of Geert Verellen.

Approvedthe appointment

o Reappointed ApurviSheth
asNED forasecond
three-yearterm.

o Consideredthe
membership of the Group

oversaw the IPO of our Joint updates throughout
Venture subsidiary, Travel theyearandreviewed
Food Services Limited. feedback from our

deepdives foreachregion
andother strategicmatters.

capitalreturns strategy,
approvedaninterim

dividend andrecommended
payment of final dividend
fortheyear.

o |mplementeda cost
efficiency programme,
settingup anewglobal
operatingmodelfor FY26.

e Read about our financial performance on pages 26-48.

Risk, compliance and controls

0060006000000®
20000006

o Assessedthe effectiveness
of therisk management
andinternal controls
across the Group including
whistleblowing and
compliance processes and
themovetoanin-house
Internal Audit function.

e Undertook arobust tender
process for the external
auditor, recommending
the appointment of Grant
Thornton as auditor
forFY26.

o Considered the outputs
of theregional risk reviews

and agreed the Group's o Evaluatedthe Group's
principalrisks and approachto cyber security
risk appetite. o Consideredrisk as part of

o Consideredplansfor
compliance withthe
controls regime under
the New Corporate
Governance Code.

strategicagendaitems.

e Read more about risk on pages 68-78 and 110-117.

institutional investors.

e Read more about our strategy on pages 18-23.

People, values and culture

0600

2]

o Considered feedback o Considered whistleblowing
from Global Colleague and health and safety
Engagement Survey and updates.

fromthedesignatedNED e Assessedand monitored
for Employee Engagement. culture to ensure alignment

Executive Committee
including appointment
of new members and
succession planning.

of KarinaDeaconas
Non-Executive Director.

e Oversaw the successful
induction of the new
Directors.

o ReviewedNED fees
toensure alignment with
time commitment.

e Read more about appointments on pages 103-104
and remuneration on 118-141.

Governance and sustainability

e Approvedupdated Human
Rights Policy and Modern
Slavery Statement.

e Continuedfocuson
embeddingastrong
healthandsafety culture,
including overseeing the
development of global
minimum standards.

with our purpose, values
andstrategy and oversaw
the development of new
Group values.

e Read about our people and culture on page 24 and 94-95.

Approvedrevised Supplier
Code of Conduct

00
2000006

o Conductedaninternal o Reviewedand approved
Board performance review amended governance
and monitored progress documents including
againstoutcomes identified matters reservedfor the
inthe prior year's review. Board, terms of reference

e Monitored progress and our MAR governance
against sustainability documents.
targetsandapprovednew, e Receivedupdatesonlegal,
longer-term, targets. governance and

sustainability matters
e Reviewed conflicts
of interest.

e Read more about our approach to sustainability

in our 2025 Sustainability Report.
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Interacting with our stakeholders

The Board has a well-established
programme of engaging with a wide
range of stakeholders who are key to
successfully delivering our strategy.

e An overview of the Group's key stakeholders and our
engagement with them can be found on pages 49-59.

Stakeholder updates, including insights on
investors, colleagues, brand partners, joint
venture partners, 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
theyear, tohelp all Board members gaina
deeper understanding of the business and
provide an opportunity to meet with local
management and stakeholders.

Shareholder engagement

The Board remains committed to maintaining
continuous, meaningful engagement with our
shareholders. Throughout the year, it received
updates from the Group CEQ, Group CFO, Deputy
Group CEO andinvestorrelations teamregarding
key issues affecting shareholders, as well as
reports onengagement activity both undertaken
andplanned.

The Chair seeks regular engagement with
shareholders and, along with the Non-Executive
Directors, is available to meet with major
shareholders as required. We've maintained
aproactive approach to seeking engagement
opportunities, ensuring that our shareholders'
views are heard and considered. Our Chair,
Senior Independent Director and Group CEO
hold one-to-one meetings with both existing and
prospective shareholders to foster open dialogue
andunderstanding. Our Remuneration Committee
Chair engages with major shareholders on
remuneration matters throughout the year.

Our AGM also provides a valuable forum for our
Boardto engage with our shareholders in person.
At this year's AGM, the Directors answered
questions from shareholders and were available
tospeak to our shareholders more informally

following the meeting. The Board also encouraged

shareholders who were unable to attend our AGM
to submit questions in advance by email, ensuring
accessibility and inclusivity in our shareholder
engagement efforts. It will take the same
approach for the 2026 AGM.

Overview
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Case study:
Board visit to North America

The Board undertook a four-day visit to Tampa, Florida, for anin-depth review of our US operations
and strategic priorities. Directors participatedinsite visits at Tampa International Airport, where
they engaged directly with colleagues across terminals and attended safety briefings, gaining
valuable insight into operational practices and frontline experiences.

Akey feature of the visit was the Board's engagement with airport executives - our clients - through
panel discussions and informal networking sessions. These interactions provided the Board with
perspectives on market dynamics, client expectations, and the evolving competitive landscape.

The Board also met with arange of partners, further strengthening relationships that are central

to SSP's business modelin the region.

Throughout the trip, Directors received a series of presentations from the North American
leadership team, covering finance, strategy, operational performance, and integration of recent
acquisitions. These sessions enabled the Board to explore opportunities and challenges in the
US market, share perspectives on strategic direction, and ensure alignment on future priorities.
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A message from our ENED

A message from our
Designated Non-Executive Director
for Employee Engagement

This year we spent time
gathering valuable insights
and experiencing our
locations first hand with
colleagues invarious
operations in Spain, the UK
and the US.

Onthe Board, | have the additional role of
designated Non-Executive Director for Employee
Engagement (ENED), meeting, speaking with,
and mostimportantly, listening to people across
our business. The personal value | gainfrom
witnessing the team spirit, commitment and
sheer passion from our colleagues around
theworldisimmense.

This year, the People Experience & Culture team
brought my ENED listening into their wider Good
to Great Engagement strategy as it is one of five
key global activities that takes place to bring
forward our people’s voice. Listening has
undergone anew brand andis nowknownas
"Your Voice Matters'in the majority of our regions.

One of the other elements of the Good to Great
Engagement Strategyis focused on our'Heartbeat’
populationwhichrefers to the c.3000 managers we
have leading our units (and sometimes multi-units)
around the world. These colleagues are vital to
our success as abusiness and cast alarge net of
influence across their teams.

Whenever | conduct sessions inregions, | always
try toinclude some focus on this population, as
well as hear directly from their teams. This year,
we covered the UK, US and Spanish markets to
understand how they found their experience
beingapart of the SSP Group family. The personal
stories our colleagues share withme bring fortha
diverserange of experiences and viewpoints that
help us tounderstand the reality of the front-line
farbetter thanbefore.

Attheheart of it, we truly are a people business and
through my work as ENED, | hear that firsthand.
These sessions have impact and colleagues
routinely express their delight and appreciation
of the direct connection with our Board and
representation into the conversations. Every
comment is built into our broader global insights
thatinput into our decision-making and help us
measure the impact and penetration of initiatives.
They have also been akey source of datain the
Culture Assessment work undertaken this year.

Judy Vezmar
Designated Non-Executive Director
for Employee Engagement

Overview
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Our Recipe for Success

Our values should guide our culture, ensuring that our behaviours and decisions serve the best
interests of our stakeholders, the environment and our business. During the year, we conducted
extensive research -including listening groups, surveys and interviews - to understand what
matters most to our people and identify opportunities to strengthen engagement. The Board played
anactiverole throughout, overseeing the plan and providing individual feedback during the research
phase. These insights have shaped how we articulate our values, ensuring they reflect the culture

we are building today and resonate with our colleagues across the world.

This project was delivered through a structured approach designed to move frominsight to action.
During the year, we completed the first two phases. The initial phase, focused on comprehensive
datagathering and analysis. This included collecting existing research, and carrying out visits and
interviews with Restaurant & Store Managers and their teams around the world, alongside Board
and GECinterviews and pulse surveys to establish a clear baseline of our current cultural state

and future desire. Building on these insights, the second phase, concentrated on defining our global
values and behaviours, establishing clear performance metrics, and addressing barriers to high
performance. This stage involved extensive engagement with senior stakeholders to ensure
alignmentacross all levels of the organisation and with nominated Restaurant & Store Managers
from around the world to maintain authenticity to the frontline.

We have now begunrolling out our new global values and behaviours, with all regions having
committed to embedding these values in the new financial year. This work is supported by tailored
communications and tools, and will be reinforced through our people processes to help foster a
consistent, inclusive and high-performing culture across the Group.

Our values
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How the Board monitors and assesses culture

Our culture remains the compass that
guides our behaviours, decision-making
and interaction with our stakeholders.

The Board is committed to nurturing a
high-performance culture that works consistently
across both global and local contexts, and this
year, we began ajourney to define what high
performance means for SSP and how fostering
asense of belonging will support this ambition.

Throughout the year, the Board took partin
researchinto high-performance and people
experience. This included the introduction of
new values and behaviours, informing how we
now articulate our culture. This commitment
toapurposeful culture is established right the
way through the Group, and all our regions have
signed up to embed the new Global Values next
financial year.

Toensure we continue to foster an environment
where every voice is heard, the Board monitors
culture through arange of channels. The ENED
listening activity remains central to this, and
Board members also make regular visits to our
units to hear directly from colleagues. This year,
ENED visits took place in the UK, US and Spain,
providing valuable insight into the lived
experience of our people.

The Boardreceives aregular updateson
our culture, covering arange of topics from
engagement, to safety and sustainability,
aswellas amonthly update onour progress
against key performance indicators.

Safety continues to be a priority for the Board
andis now the first standingagenda itemat every
Board meeting. This year, we introduced arevised
approach toreporting serious incidents to the
Group Executive Committee and the Board, with
agreater emphasis on narrative-basedreporting
inadditiontodataand trendreporting. These
improvements have strengthened our ability
toanalyse trends and provide more meaningful
updates. Inaddition, we introduced global
minimum standards for Safety, establishing
aconsistent baseline across all regions.

The Boardis alsoresponsible for ensuring we
have theright practices and processesinplace
tosupportour culture. This includes oversight
of our Anti-Bribery and Anti-Corruption Policy,
our Code of Conduct, policies for preventing
the facilitation of tax evasion and our approach
tocontrols. These policies formpartofa
broader framework that sets expectations
for behaviours and decision-making aligned
with our desired culture.

Compliance with policies is monitored carefully
notonly to help us assess culture but also so that
we canidentify any challenges and make sure we
have therightresourcesinplace. These policies
arealsoregularly reviewedto ensure they remain
fit for purpose for our evolving business.

Last year, werefreshed our Speak Up policy

and launched aglobal awareness campaign to
encourage its use andreassure colleagues that

all concerns are taken seriously and handled
confidentially. The Board monitors reports made
through the Speak Up facility and, during the year,
asked management to consider how cultural
factors may influence reporting behaviours,
particularly inregions where norms might
discourage speaking up.

Overview
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How the Board engages with our colleagues

Listening groups

The Designated Non-Executive Director for Employee
Engagement (ENED) holds Listening Groups with operations
and supportteams across the world. These small group
sessions are conducted without line managers present,
creatingasafe and open environment for colleagues
toshare their experiences candidly.

Through these sessions, the ENED hears directly from the
workforce, ensuring that the voice of colleagues is not only
heardbut actively considered in Board-level discussions
and decisions. This direct engagement strengthens the
connection between the Board and the wider organisation,
helping to shape policies and practices that reflect our
purpose, values, and desired culture.

This year, our ENED held listening sessions in Spain, the UK
and the US.More information can be found on page 93.

Directors attend teammeetings, town halls and leadership
conferences across the organisation to observe how
communicationand culture are experienced in practice.
These sessions provide a valuable opportunity to see our
values inaction, gaininsight into the colleague experience,
build trust, and receive feedback.

Meetings may take the form of one-way briefings, two-way
discussions, or focus on specific subject areas. This engagement
helps the Board stay connected to the day-to-day realities

of the business and supports alignment between strategic
priorities and the lived experience of our people.
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How the Board monitors and assesses culture continued

How the Board engages with our colleagues continued

Site visits

Site visits, whether conducted as part of scheduled

Board meetings or arranged individually, provide valuable
opportunities for Directors to gain first-hand insight into our
operations and engage directly with colleagues in their working
environments. These visits may form part of induction
programmes, be led by the Designated Non-Executive
Director for Employee Engagement (ENED), or be undertaken
by Executive Directors and other Board members. They help
deepenunderstanding of the day-to-day experiences of our
teams, the challenges they face, and the opportunities they
help create, supportingamore informed and responsive
approach togovernance.

Reviewing workforce data and engagement strategy provides
the Board with valuable insight into the colleague experience
and helps drive accountability across the organisation.

The colleague engagement survey is akey measure used to
understand how colleagues feel about their roles, environment
and leadership. Alongside this, other indicators suchas
retention, absence and whistleblowing are regularly monitored
toassess cultural health and operational effectiveness.

These insights help inform Board discussions and highlight
trends that may require deeper exploration, ensuring that
workforce policies and practices remain aligned with the
Company's purpose, values and culture.

Overview ‘ ’ Strategic report ‘

The Boardalso focused on embedding our risk
and control framework across all regions. This
enabled enhanced monitoring and mitigation of
risk exposure and clearer communication of the
Board'srisk appetite. The introduction of regional
risk committees in FY24 significantly enhanced
the culture of engagement, understandingand
active management of risk across all parts of

our business. These committees play akey role

in cascading the Board's risk appetite throughout
the organisation, helping to ensure that decision-
making is guided by a clear understanding of risk.
Inthereverse, they also provide and escalation
route to the Group Risk Committee and Audit
Committee. As aresult, thereis greater clarity
atalllevels of the business on accountabilities
for risk management, from the Board to

frontline colleagues.

Our new learning management system, launched
last year, improved data visibility and enabled the
Board to more easily oversee compliance training
completionrates. This enhanced transparency
helped highlight pockets of lower performance,
andwhere completionrates fell below 95%, the
Boardrequiredregions to develop action plans
toaddress gaps and ensure high standards are
maintained across the Group.

Aswell as the Board's ongoing oversight of
culture and the colleague experience throughout
the year, a formal annualreview is conducted to
assess year-on-year indicators and generate
ideas and suggestions for how we can continue
to strengthen our culture and deliver on our
People Promise “to make SSP the best part

of YOURjourney".

Corporate governance ’ Financial statements

Turning feedback into action

This year, we launched the Good to Great
Engagement Plan to enhance colleague
experience and drive meaningful change.
Insomeregions, such as the UK, these targeted
initiatives have been shaped by the feedback
gathered through our ENED Listening Groups.

Training & development

Colleagues expressed adesire forareturn
toin-person training and more structured,
role-specific development. Inresponse, the Good
to Great Engagement Planreintroduced blended
learning formats and committed to ongoing
feedback through quarterly pulse surveys.

Enhanced listening

Feedback highlighted that increased listening
activity would foster greater appreciation
andtrust. As aresult, leadership programmes
now feature abalanced mix of in-personand
online sessions, ensuring accessibility and
deeper engagement.

Recognition & appreciation

Colleagues emphasised the importance of
recognising and celebrating contributions. The
Goodto Great Engagement Plan now includes
enhanced recognitioninitiatives such as the
CEO Awards, spotlighting exceptional efforts
andreinforcinga culture of appreciation.
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Board decision-making in action

The principles underpinning
Section1/2 of the Companies Act

2006 (the'Act’) are embedded
in the Board's decision-making.

The Boardrecognises the importance of
understanding the views of the Group's key
stakeholders and having regard to those

views inits discussions and decision-making
processes, and the following case studies
provide examples of how the Board considered
the matters detailed in section172 of the Act
during the year.

e More information on our stakeholders and our
section 172(1) statement can be found on pages 49-59.

Key

@ Consequences of decisions in the long term

® Interests of employees

@ Needtofosterbusiness relationships

@ Impact of operations oncommunities and the environment
® Reputationforhighstandards of business conduct

@ Actingfairly betweenshareholders

Link to our strategy:
@S Prioritising high-growth channels,
markets and contracts
@S Enhancing capabilities to drive performance
@ Driving operational efficiencies

IPO in India of Travel Food

Services Limited
o000

Link to our strategy
]

Since 2016, through our joint venture partnership
with K Hospitality Corp for Travel Food Services, we
have built a successful, attractive and strategically
importantregional business. During the year, the
Board evaluated and approved the initial public
offering of Travel Food Services Limitedin India.
Indoing so, the Board considered its long-term
strategy regarding its presence intheregionand
our commitment to fostering strong relationships
with our business partners.

Joint Venture partners

Our JV partners are integral to our success in
markets like India. The IPO represents ameaningful
opportunity for our JV partner in India to benefit
directly fromthe value created through our joint
operations andreinforces our commitment to
buildingmutually beneficial partnerships, where
profitis shared and strategic alignment is maintained.

Investors

The listing of TFS benefits our shareholders by
placing the investmentin the strategically attractive
Indian market onto an evenstronger platformand
by highlighting the value that has been created since
its original acquisition of astake in TFS. The [PO

of TFS creates abasis to build further value for

our shareholders, given TFS's favourable market
positionandits future growth potential. It also
provides optionality for the Group to manage
itsinvestment dynamically over time, supporting
disciplined capital allocation.

Governments and regulators

In considering the IPO of TFS, the Board carefully
evaluatedregulatory requirements and government
engagement, particularly inrelation to SEBI
(Securities and Exchange Board of India) approvals
and governance frameworks. The process involved
close coordination with Indianregulators to

ensure compliance and transparency, while also
strengthening TFS's governance as a listed entity.

Overview | | Strategic report

Delivering sustainable returns

000000

Link to our strategy
[ ]

]

The Boardrecognises that effective capital allocation
is essential to delivering long-term sustainable
growthand creating value for shareholders. During
FY25,the Board considered its capital allocation
policy to ensure alignment with the Group's strategic
priorities, financial resilience and stakeholder
expectations, and appropriately balancing
investmentingrowthwithreturns to shareholders.
During the year, the Board recommended a full-year
dividend for FY24 and approved an interim dividend
for HY25.Following year end, the work undertaken
during the year also enabled the Board to approve a
£100m share buyback which commencedin October
2025 andrecommend adividend for FY25. In making
these decisions, the Board reflected onthe
long-term consequences of its actions and the
importance of maintaining a progressive dividend
policy that supports sustainable growth and
fairness between shareholders.

Clients

The Board considered how investment decisions
would safeguard delivery capabilities and innovation
while maintaining disciplined capital allocation. This
approachis designedto strengthen clientrelationships
and support long-term growth through collaborative
partnerships and sustained value creation.

Investors

In considering the returns to shareholders, the Board
carefully balanced the immediate expectations of
investors with the needto protect long-termvalue
creation. This involved maintaining rigorous capital
discipline while ensuring that short-termreturns did
not compromise strategic priorities or future growth
opportunities. By applying transparent decision-
making and aligning actions with shareholder interests,
the Boardreinforced trustand demonstratedits
commitment to sustainable performance.
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Reviewing our operating model

0000

Link to our strategy
o

-_—

During the year, the Board undertook areview of
centralandregional corporate functions to create
amore agile and efficient operating model, while
streamlining support costs. The review aimed to
simplify processes, clarify responsibilities and reduce
costs through appropriate standardisation, undera
model of central governance, local empowerment and
global optimisation, enabling the Group to operate
with greater clarity, speed and consistency.

Colleagues

The Boardrecognised the directimpacton
colleagues and the importance of supporting them
through change. Clear communication, fair treatment
and practical support were prioritised to help teams
navigate the transition. The new modelis expected
tocreate clearerroles, reduce complexity,and enable
teams to focus more effectively ondeliveringimpact,
helping colleagues thrive inamore streamlined

and empowered environment.

Partners

Our client, supplier and brand partners are central
toour success, particularly inmarkets where strong
localrelationships andresponsiveness are key. As
partof thereview, the Boardrecognised the benefit
of preservinglocal agility while enabling the Group
tosharebest practice more effectively. This balance
was seen as essential to maintaining trusted
partnerships and delivering consistent standards
across markets.

Investors

The Board considered how the review would
sharpen organisational focus, reduce structural
costs, and improve operational resilience. These
changes are expected to support long-termvalue
creation through more disciplined execution

of strategic priorities.
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Compliance with the UK Corporate Governance Code
The Board confirms that the 1. Board leadership and company C Theboard should ensure that the necessary

Company has complied with the
provisions, and applied the principles
of the UK Corporate Governance
Code 2018 (the 'Code’) throughout
the year ended 30 September 2025.

purpose

A Asuccessfulcompanyis led by an effective
and entrepreneurial board, whoseroleis to
promote the long-term sustainable success of
the company, generating value for shareholders
and contributing to wider society.

Following the publication of the UK Corporate
Governance Code 2024, the Boardand its
Committee have considered the amendments
which have beenmade in order to determine
any actions needed to ensure our continued
compliance with these changes, the majority
of which apply tous from10ctober 2025.

Our purpose, to be the best part of the
journey, underpins our commitment to
ensuring long-term, sustainable growth
andvalue for all 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.

Thefollowing pages provide an overview of
how we have applied the principles of the Code
during the year.

B Theboardshould 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, strategy and
values canbe found on page 4. The Board
regularly monitors and assesses our culture
toensure it remains aligned with our purpose,
strategy and values.

Workforce engagement is animportant
activity carried out by our designated
Non-Executive Director for workforce E
engagement (ENED), Judy Vezmar.

e More information can be found on pages 93-95.

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,
which enablerisk to be assessed and managed.

Performanceisregularly assessed against
our strategic goals, with regular Board updates
providing anupdate onkey performance
metrics and progress on strategic initiatives
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 managerisks proactively.

e More information can be found on pages 69-78.

D Inorderforthe company tomeetits

responsibilities to shareholders and
stakeholders, the board should ensure
effective engagement with, and encourage
participation from, these parties.

The Company maintains a proactive, openand
two-way dialogue with stakeholders to meet
evolving expectations as a global business and
to create shared value for our business and
our stakeholders.

e More information can be found on pages 49-59.

The board should ensure that workforce
policies and practices are consistent with the
company's values and support its long-term
sustainable success. The workforce should
beabletoraise any matters of concern.

| Corporate governance | Financial statements

The Boardregularly monitors its processes
and procedures, and reviews its policies to
ensure they promote the culture and practices
thatare consistent with our values. The Board
also monitors compliance with policies so
that we canidentify any challenges and make
sure we have theright resourcesinplace
toovercome them. The Company operates
aspeak-up linewhichis available toall
colleagues. The Boardreviews report
summaries and trends.

e More information can be found on pages 94-95.

2 Division of responsibilities

F  Thechairleads theboardandisresponsible

forits overall effectivenessindirecting the
company. They should demonstrate objective
judgement throughout their tenure and
promote aculture of openness and debate.

In addition, the chair facilitates constructive
boardrelations 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.

e More information can be found on page 89.
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Compliance with the UK Corporate Governance Code continued

G Theboardshouldinclude anappropriate
combination of executive and non-executive
(and, inparticular, independent non-executive)
directors, such that no one individual or small
group of individuals dominates the board's
decision-making. There shouldbe a clear
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, 5 independent
Non-Executive Directors and two Executive
Directors and over half of the Board is deemed
independent. AllNon-Executive Directors who
shall put themselves forward for election or
re-electionatthe 2026 AGM are considered
by the Board to be independent 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 outin the Matters
Reservedfor the Board and the terms of
reference of each committee.

e More information on our Board can be found on pages
86-87.

H Non-executive directors should have sufficient
time to meet their board responsibilities.
They should provide constructive challenge,
strategic guidance, offer specialist advice
andhold 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 84, and the number of meetings
and attendance of the Nomination, Audit and
Remuneration committees canbe found on
pages100,110and 118.

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 assessed to ensure they have sufficient time
available to carry out theirrole 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.

e More information can be found on page 90.
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| Theboard, supportedby the company
secretary, should ensure that it has the
policies, processes, information, time and
resources it needs in order to function
effectively and efficiently.

The Boardis supported by the Group General
Counseland Company Secretary, towhomall
Directors have continuous and ongoing access
foradvice and corporate governance services.
The Board and its committees are also
authorisedto obtain legal or other professional
advice as necessary to perform their duties.
Thisincludes inviting external advisors to
meetings as required, to provide additional
expert guidance.

The Board maintains a comprehensive
schedule of meetings foritand its Committees,
ensuring sufficient time is 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 paper
isaccompanied by a structured briefingnote
identifying, amongst other matters, the action
tobetaken, key issues tonote and the impact
of any decisions on our stakeholders.

Directors unable 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
thekey matters discussed and decisions made.
From time to time, the Board will delegate
authority to a sub-committee to approve
certain matters.

e More information can be found on page 90.

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 can be found on pages 104-108.




99 SSP Group plc AnnualReport 2025 Overview | | Strategic report

| Corporate governance | Financial statements |

Compliance with the UK Corporate Governance Code continued

K Theboardandits committees should O Theboard should 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 a whole

andmembership regularly refreshed.

The Nomination Committee regularly reviews
the composition of the Board, to ensure it has
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
their subsequentre-election eachyear.

To ensure independence, we ordinarily expect
our Non-Executive Directors to serve for two
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 can be found on page 105.

4 Audit, risk and internal control

M Theboardshould establishformaland
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
management, the Audit Committee, and the
Boardregarding the effectiveness of our risk

management and internal controls framework.

The appointment of the external auditor is
approved by shareholders at each AGM and
report to the Audit Committee throughout
the year. The Audit Committee conducts and
annualreview of the effectiveness of the
external auditor.

tomanage risk, oversee the internal control
framework, and determine the nature and
extent of the principalrisks the company
iswilling to take in order to 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 68-78. The Audit
Committee'srole inoverseeing these processes
issetout onpages 110-117.

e More information can be found on pages 68-78.

5 Remuneration

P Remuneration policies and practices should

be designed to support strategy and promote
long-term sustainable success. Executive
remuneration should be aligned to company
purpose andvalues, and be clearly linked to
the successful delivery of the company’s

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 2025.
The Remuneration Committee is committed
toopenandtransparent disclosures regarding
our executive remuneration arrangements.

The Remuneration Committee is comprised
of independent Non-Executive Directors and
isresponsible for determining remuneration
outcomes for Executive Directors and senior
management.No executive or member of senior
management is present for any discussions
related to their ownremuneration.

Fees paid to the Chair are determined by the
Remuneration Committee and fees for all other
non-executive fees are determined by the

L Annualevaluation of the board should consider Executive Directors and Chair of the Board.

. S ; long-term strategy.
its composition, diversity and how effectively & &Y

e More information can be found on pages 110-117.
e More information can be found on pages 141-144.

members work together to achieve objectives.
Individual evaluation should demonstrate
whether each director continues to
contribute effectively.

N Theboard should present a fair, balanced and

understandable assessment of the company's

positionand prospects.

The Remuneration Committee regularly
reviews the Company’s Remuneration Policy
andthe implementation of the policy to ensure
its ongoing appropriateness andrelevance. It

R Directors should exercise independent

judgement and discretion when authorising

remuneration outcomes, taking accountof
company and individual performance, and
wider circumstances.

ensures remuneration aligns with our purpose
andvalues and thatreward s linked to the
delivery of our strategic aims with targets
designed todrive the right behaviours across
thebusiness.

Eachyear, we undertake aformal, rigorous
review of the Board, its Committees and
individual directors to assess how well the
Directors work together, and with management
teams. This evaluationis externally facilitated
every three years.

To ensure the Audit Committee and Board are
satisfied that the annualreportrepresents a
fairbalanced and understandable position, the
year-end process involves reviewing a paper
frommanagement on the topic, afactual
verification process, acomprehensive review
by management and Directors, and papers
from the auditors.

The Remuneration Committee considers the
experience of the Group's wider workforce in
determining executive remunerationand uses
discretionto adjust formulaic outcomes where
it believes this is appropriate, including where
outcomes are not reflective of the underlying
performance of the business or the level of
payout does not reflect shareholders,
employees or other stakeholders.

e More information can be found on pages 118-144.

e More information can be found on page 109.

e More information can be found on page 114.

e More information can be found on pages 120-121.
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“We have theright
foundations and
leadership inplace
to continue building

Sl aBoard equipped to

' meet the future needs

? of the business.”

Mike Clasper
Chair

Overview

‘ ’ Strategic report

Our highlights in FY25

e Ledtherecruitment process foranew Group
CFOto ensure continued, strong leadership
within the finance function, anticipating the
retirement of the Deputy Group CEO & CFO.

o Recommended to the Board the appointment
of Karina Deacon as NED and member of the
Audit and Nomination Committees.

o Considered andrecommended to the Board
the reappointment of ApurviShethfora
second-term of three years.

e | edthorough and effective inductions for
bothKarinaDeacon, NED, and Geert Verellen,
Group CFO.

o Facilitated the Board's annual performance
evaluationand agreed development actions
forFYZ26.

Our priorities for FY26

o Complete our ongoing Chair and Non-Executive
Director searches and lead an appropriate
and successfulinduction of the selected
candidates.

o Continue to develop the diversity of our
leadership teams to maintain our target of
40% women in leadership and make progress
towards our ethnic diversity targets.

e Ensure progress against our agreed Board
development planfollowing the performance
review inthe year.

e Monitor the composition of the Board,
toensure it has the right skills necessary to
drive performance and deliver our strategy.

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
areindependent Non-Executive Directors.

Number of

Dateappointed ~ meetings

Director asmember  attended
Mike Clasper TNovember 2019 3/3
CarolynBradley 10ctober 2018 3/3
Tim Lodge 31 August 2021 3/3
Judy Vezmar 31 August 2021 3/3

ApurviSheth 1January 2022 3/3

Karina Deacon' 1January 2025 2/2

Kelly Kuhn? 1January 2025 N

1 AppointedtotheBoardon1January 2025.
2 Resignedfromthe Boardon 28 January 2025.

a The Nomination Committee terms of reference
can be found at www.foodtravelexperts.com

Time spent

@ Appointment,
Inductionand
Development

@® Board Composition

Diversity

@ Performanceand
Effectiveness

@ Succession
Planning
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Responsibilities of the Committee Activities in the year Outcomes Page
Board Composition e Reviewed the Directors’combined skills and knowledge, e | edthesearchforanew Group CFO to lead the Group 85-87.90,
Reviewing the structure, size and composition of the Board, experience and diversity to ensure they can drive our Finance function following our Deputy CEO & Group 103and105
including its skills, knowledge, independence, experience strategic priorities. CFO's departure.
and diversity. e Considered the independence of the Non-Executive o Determined that all Non-Executive Directors standing for
Directors. electionorre-election at the 2026 AGM are independent.
Appointment, Induction and Development e Carried out Director reviews, whichincluded discussion Recommended to the Board the appointment 103-105
Leading the process for appointments, ensuring all of areas for development. of Karina Deacon as NED and member of the Audit
Directorsreceive an appropriate induction and making o | edtheprocess for the appointment of anew NED and Nomination Committees.
recommendations to the Board on the re-election of and Group CFO. Delivered comprehensive induction programmes
Directors and whether to reappoint a Director at the for our new Non-Executive Director and Group CFO.
end of their term of office. Recommended that ApurviSheth's appointment be
extendedfor a further three-year term.
Succession Planning e Reviewed and considered the Board succession plans Considered the composition of the Group Executive 105-106
Ensuringplans are in place for orderly succession to both and agreed future actions. Committee and succession plans.
the Board and senior management positionsand overseeing e Reviewed the succession plans for the Group Executive Undertook arecruitment process for anew Group CFO
the development of a diverse pipeline for succession. Committeeroles, considered future talent and agreed andrecommended the appointment of Geert Verellen.
development plans to meet future succession needs.
Diversity and Inclusion e Reviewed progress made against the objectives Considered a target for ethnicrepresentation in senior 107-108
Regularly reviewing progress made against the objectives set set outinthe Board Diversity Policy. leadership, in line with the recommendation of the Parker
outinthe Board Diversity Policy withrespect to the diversity ~ e Considered Group diversity plans. Review, and set agoal for 18% of UK senior management
of the Board, Board Committees and Senior Management. roles to be held by individuals from an ethnic minority
background by 2027.
Performance and Effectiveness o Considered the outcomes of the internal effectiveness Monitored progress against the development plan 109

Ensuring there isaformal and rigorous annual evaluation
of the performance of the Board, Board Committees,
the Chair and individual Directors and ensuring Directors
dedicate sufficient time to their role.

review with regard to Board composition, talent
management and succession planning.

o Considered the time commitment required by the Directors.

agreed following the 2024 Board evaluation and
deliveredrelevant training and development.
Determined that each Director continued to perform
effectively and was able to dedicate sufficient time to
theirresponsibilities, and accordingly that each should
berecommended for re-election by shareholders at
the 2026 AGM.
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Dear Shareholder,

|am pleased to present the Nomination
Committee Report for the financial year ended
30 September 2025, which provides an overview
of the Committee’s activities during the year
under review and our role in ensuring that the
Board has the right skills, experience, knowledge,
anddiversity to deliver our strategy and enable
our long-term sustainable success.

Board skills and composition

Akey focus for the Committee is to ensure

that the Boardreflects the skills, experience and
perspectives required to support our strategic
ambitions. Each year, we undertake a formal
review of Board composition and succession
planning to ensure the Board maintains the right
balance of capabilities to meet the evolving needs
of the business.

Asreportedinlast year's report, through this
process we identified the need to strengthen
financial and European market expertise,
leading to the appointment of Karina Deaconas
aNon-Executive Director.Karina's experience as
CFO of several public companies brings valuable
experience that supports our focus on
performance, controls and strategic delivery.

The same review informed succession planning
for the Group CFO. Mindful of Jonathan Davies'
long tenure, the Committee led arecruitment
process for his successor and recommended the
appointment of Geert Verellen. More information
onthisrecruitment process, and Geert's
induction, canbe found on page 103. Jonathan
stepped down from the Boardin September
aftermore than 20 years of dedicated service
but continues inhis role as Deputy Group CEO
until 31December, providing important support
and guidance to our Indian JV, TFS. We thank
Jonathan for his commitment and leadership
throughouthis tenure.

Building onthe changes outlined above, this year's
review focussed on ensuring the Board continues
toreflect the skills and experience required to
deliver our strategic ambitions. We refined our
skills matrix to maintain alignment with the

areas most critical to our long-term priorities.
Through this process, we identified an opportunity
to further broaden the Board's expertise and

are now actively seeking to appointanew
Non-Executive Director with significant industry
knowledge andrelevant operational experience.

Diversity

Diversity and inclusion remain central to our
approach, atall levels of our business, across
every level of our business. We're pleased to have
met our target this year of having 40% of senior
leadership roles held by women - amilestone
were committed to maintaining through continued
focusandaction. We've also set a clear ambition
for ethnicrepresentation in senior leadership to
reflect the diversity of the communities we serve.
For our UK senior management, this means aiming
for18% of roles tobe held by people froman
ethnic minority background by 2027.

We recognise that tracking progress in this area
willalways have its limitations, including due to
locallaws and cultural nuances. We fully respect
colleagues'right to privacy and freedom of
expression and while this can limit the depth

of our data, it's a principle we stand by. Even so,
we remain firmly committed to championing
diversity andinclusion and the Committee will
continue to take meaningful steps tobuilda
leadership team that reflects the breadth of
perspectives and experiences across our
business and beyond.

Overview | | Strategic report

Board Performance and Effectiveness
Eachyear, we carry outaformalandrigorous
review of the Board, its Committees, the Chair,
andindividual Directors. This process helps us
ensure that the Board continues to operate
effectively, that each Director demonstrates
strong commitment to their role, and that they
have the time and capacity to meet their
responsibilities to the Company. The review also
supports the Nomination Committee in assessing
Board composition and succession planning.

This year's Board effectiveness review
highlighted areas of strength and identified
opportunities to further enhance our oversight of
emergingrisks and to build on our well-established
programme of Director engagement with
colleagues to deepen the Board's collective
understanding of their perspectives. These
insights have shaped our action planfor the

year ahead, ensuring we continue to evolve and
strengthen our governance inline with the needs
of the business and our stakeholders. You can
read more about this year's review on page 109.

Atthe upcoming AGM, I will be stepping down
fromthe Board. Carolyn Bradley, our Senior
Independent Director, will lead the Nomination
Committee inthe search for my successor. | leave
the Committee assured that we have the right
foundations and leadership in place to continue
building aBoard equipped to meet the future
needs of the business.

il G-

Mike Clasper
Chair
3December 2025

| Corporate governance | Financial statements
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Appointment
and induction
of new CFO

“|look forward to working

alongside my new colleagues

to further strengthen the
Group's performance and
enhance shareholder value."

Geert Verellen
Group CFO

Succession planning and recruitment
Giventhe long tenure of Jonathan Davies,
the Committee took a proactive approach to
succession planning for the CFO position to
ensure asmooth leadership transition upon
his eventual retirement.

Evaluatinginternal candidates and considering
development plans was akey focus of our
annual talentreview cycle in 2024.Recognising
thatinternalreadiness may not always align
with the required succession timeline and
recognising the importance of ample lead

time to attract high-calibre candidates,

the Committee also commenced an external
searchprocess.

Russell Reynolds Associates was engaged
tosupport the external recruitment process.
Aside from previous and ongoing director
recruitment assignments, Russell Reynolds
Associates has no other relationship with the
Company or its Directors. The Chair and Group
CEOQ, assisted by the Chief People Officer
evaluated a longlist of candidates against
objective criteria. A shortlist was developed,
taking into account the Board Diversity Policy,
andreviewed by the Nomination Committee.

Shortlisted candidates then met with key
members of the Board, including the Chair,
Group CEQ, Deputy Group CEO & CFO,
Senior Independent Director, Chair of the
Audit Committee, and the General Counsel

& Company Secretary. Following this
rigorous process, the Nomination Committee
recommended the appointment of Geert
Verellenas Group CFO.

Overview | | Strategic report

Appointment and induction

Geert Verellenjoined the Company in

April 2025 as CFO Designate and, effective
9 June 2025, assumed the position of Group
CFO.Inthisrole, Geertbrings extensive
financial and operational experience gained
across international consumer, food, and
retail sectors.

His induction programme was designed to
provide anin-depth understanding of SSP’s
operations, financial performance, market
position and competitive landscape, while
fostering strongrelationships with key
stakeholders, including colleagues, regional
leadership teams, Board members, investors,
andclients. Itincluded a suite of briefing
documents, including previous Board and
Committee minutes, formal sessions with

senior leaders, meetings with external advisers,

andsite visits to operational locations,
providing direct insight into the business and
the opportunity to engage with the workforce.

Over the first eight weeks of his service,
and ahead of his appointment to the Board,
astructured schedule of visits toregional
support centres and operational units,
alongside meetings with senior leadership
teams across each of SSP'sreporting
regions ensured abroad perspective
onthe organisation.

| Corporate governance | Financial statements

Transition and continuity

Toensure anorderly transfer of
responsibilities and maintain critical business
continuity, Jonathan Davies remained on the
Board until 30 September 2025 and will
continueintherole of Deputy CEO until

the end of December 2025. This phased
transition enables the Company to benefit
from Jonathan's extensive knowledge of
SSP's operations and his leadership inrespect
of Travel Food Services, particularly as it
launched the IPO and entered its first year
asalistedbusiness.

 can be found on page 86.
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Board appointment, induction and succession

The Committee isresponsible for ensuring there is
aformal, rigorous and transparent procedure for
Board appointments with due regard to diversity.

The Committeeregularly evaluates the balance
of skills, knowledge, independence, experience
anddiversity on the Board. Before makingan
appointment, and in 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
uses either openadvertising or the services

of external advisors to facilitate the search, as
considered appropriate for therole. Candidates
arejudged on merit against objective criteria,
ensuring that appointees have the requisite skills
tosupportthe delivery of our purpose and strategy,
andensuring a diverse shortlist, withregard to
the Board Diversity Policy. The Committee also
considered candidates' other commitments

to ensure that they will have sufficient time
todevotetothe position.

Allnew Directorsreceive aformal,
comprehensive, and tailored induction following
their appointment, including visits to key Group
locations, and meetings withmembers of the
Group Executive Committee and other key senior
executives. We design eachinductionbased on
discussions with the Chair and Group General
Counseland Company Secretary, considering
feedback fromother recent appointments.
Eachinductionis tailored to consider the existing
expertise of the Directors and any prospective
Board or Board Committee roles.

Aswell asreceiving relevant documents
including previous Board and Committee minutes
and policies, inductions include formal briefings
withinternal leadership and external advisors.
Our ongoing Board site visits demonstrate the
businessinactionand provide an opportunity for
the Directors to meet with awider cross-section
of colleagues.

e Read more about how the Committee conducts this
process with the appointment and induction of our
new Group CFO, Geert Verellen, on page 103.
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Director reappointment

Non-Executive Directors are appointed to

the Boardforaninitial three-year term, and we
ordinarily expect our Non-Executive Directors
toservefortwo three-year terms, with an option
forathird term.Each Directorretires and seeks
electionby shareholders at the first AGM
following their appointment and subsequently

re-election by shareholders eachyear at the AGM,

inaccordance with the Code and our Articles of
Association. The terms of each Non-Executive
Directors'appointmentare set outinwritingand
their letters of appointment are available for
inspection by shareholders at the Company's
registered office.

During the year, the Committee considered
andrecommended to the Board that, subject to
re-electionat the 2026 AGM, ApurviSheth's and
Mike Clasper’s tenure be extended for a second
and third termrespectively. In considering these
extensions, the Committee considered both
directors’skills and experience, the outcomes of
the Board Evaluation and the views of the Board
and management. The Committee believes that
bothdirectors continue to provide valuable
contributions to the Board.

Senior management and Talent Pipeline

The Nomination Committeeis also responsible
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.
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During the year, the Committee considered the
creation of anewly establishedrole - Director of
Strategy and Business Services - onthe Group
Executive Committee (GEC), and supported the
appointment of Mark Rainbow to this position.
Sincejoining SSPin 2005, Mark has demonstrated
extensive operational and strategic expertise

in Finance, M&A andregional management,
consistently enhancing performance and
delivering value across diverse geographies.

The Committee also approved the appointment
of George Mboya as CEO of North America,
effective from October 2025, recognising his
strong leadership and strategic impact both while
intheinterimrole earlier in the year and during his
previous sevenyears as CFO of North America.
George has beenwith SSP since 2017 and was
selectedfollowingarigorous search process.

Additionally, Varun Kapur, CEO of Travel

Food Services, our long-standingjoint venture
partnership in India, was invited to attend the
GECfrom October 2025, reflecting the strategic
importance of the Indianandairport lounge sectors.

These changes reinforce the organisation’s
commitment to anoptimal structure that supports
sustainable performance and long-term growth.

° You can read more about our Group Executive
Committee, including their background and
contributions, on our website.
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Board composition and skills

The Committeeregularly reviews the structure,
size, and composition of the Board and its
Committees. This review 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 successionand
development plans. Any gaps or issues identified
inthesereviews are addressed through targeted
training and development, incorporatedinto

the selection criteria for future appointments,
orresolved by appointing new Board members
asappropriate.

Review of Board skills

As part of its review of Board composition, the
Committee considers the skills required to deliver
our strategy. The skills and experience of the
Board are mapped against these desired skills
using objective criteriato create a skills matrix.
This matrix, set out opposite, provides a
structured framework for assessing the Board's
collective expertise and identifying any gaps

or opportunities for further development.

[tis reviewed annually by the Committee.

This year, the skills matrix was refined to ensure
closer alignment with our strategic priorities and
toenhance clarity inidentifying targeted gaps.
For example, the previous category of ‘Travel/
Airports/Rail'was updated to better articulate
operational expertise inrelevant client-facing
transport sectors and'International Experience’
was removed because it lacked sufficient
specificity to be meaningful and noting that such

experience was a prerequisite of joining the Board.

Inassessing the regional diversity of our

Board, rather thanfocusing on nationality, the
Committee instead assessed the specificregions
inwhich directors have demonstrable expertise
and the depth of that expertise, distinguishing,
forinstance, between those who have lived and
worked ina country and those who hold oversight
responsibilities for aregion.

Thereview confirmed that the Board comprises
adiverse group of Non-Executive Directors,
bringing a broad range of functional expertise
andbusiness experience. This diversity supports
robust debate and effective oversight across the
full spectrum of the Group's strategic priorities.

Airports/Concessions was previously
representedinthe skills matrix inaway that
appeared sufficient; however, the Board had
already recognised this as anareawhere
additional expertise would strengthen oversight.
Therecentrecategorisation of skills has made
this gap more visible and, combined with Jonathan
Davies'retirement from the Board and Mike
Clasper's decision to step down at the AGM,

has heightened the need for further capability.

While North American experience was
strengthened through Geert Verellen's
appointment, the Committee recognises that,
given the Group's growthin this region, additional
experience, particularly inrelationto US airports,
would be beneficial. Accordingly, the Committee
has commenced a searchfor anew Non-Executive
Director with expertise inboth US markets and
the airports sector.

Digital Enablement and Data Management,
aswellas Environmental and Social Impact,
alsoremain areas of lower representationon the
Board. While these skills are considered desirable
for the new Non-Executive Director appointment,
the Board s satisfied with the strong support
currently provided by internal and external experts
and throughregular teach-ins on these topics.

Overview
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Board skills and experience

Area of Expertise

Number of
Boardmemberswith
relevantexperience

Finance

Q000 48

Shareholder Returns/
Corporate Finance

000000 o/8

Consumer/Retail

00000000 &/8

Food &Beverage

00000 >/8

Airport and Rail Operations/
Concessions

(&) 1/8

Organisational Design
and Culture

00000 >/8

Governance Risk & Controls

00000 >/8

Digital Enablement/
DataManagement

Q00 38

Environmental and Social
Impact

2L e
33
3
D o
@ g
=2
c

00 28

Link to our strategy:

@ Prioritising high-growth channels, markets and contracts
@ Enhancing business capabilities to drive growth and performance

@ Driving operational efficiencies
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Review of Board Succession Plan

Succession plans for the Board are regularly
reviewed. As part of its annual review, the
Committee confirmed that the existing NED
succession planning framework, as outlined below,
remains appropriate, with reasonably well-balanced
tenure amongst the Non-Executive Directors.

The appointment of Karina Deacon this year,
with her strong financial background and ample
relevant experience, means we now have
Code-compliant emergency cover for all key
Board positions.

Looking ahead, the Committee alsoreviewed
its medium-term plans to ensure continued
independence onthe Board. In particular, it
consideredthe tenures of each of the Non-
Executive Directors and, accordingly, evaluated
the succession plans for the key Boardroles of
Board Chair, SID and Remuneration Committee
Chairinlight of the currentincumbents’terms.

The Committee also considered the succession
plans for executive directors throughits annual
talentreview cycle, which assesses the readiness
of internal candidates. Given Jonathan Davies'
tenure, the Committee had considered that he
may wish toretire from the Boardin the future
andso identifying potential internal candidates,
and developing suitable development plans for
internal talent, was akey focus of the Committee
inthe last financial year. During the year, the
Committee recognised these development plans
were unlikely to have concludedintime to meet
the succession timescale and consequently
begananexternalrecruitment exercise.

More information on the succession planning, and
appointment, of the new Group CFOis onpage 103.

Non-Executive Director 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
itremains robust and effective.

Short term Medium term Long term
The Board's medium-term
succession plan considers
succession planning for the
orderly replacement of current
Board members to maintain
independence. Aswellas
assessing the appropriate
tenure, the Boardalso assesses
the time neededto consider,
recruitand onboardanew
Non-Executive Directorinits
medium-termsuccession plan.

The long-termsuccession plan
for the Board considers how the
size, skillset and diversity of the
Board continues tobe effective
indelivery of the long-term
strategy as the needs of the
Group evolve.

TheBoardhas planned
emergency cover for senior
Board positions for suddenand
unforeseendepartures, including
the Chair, SID and Committee
Chairs. Inconsidering the
short-termsuccession plan, the
Board considers therequisite
skills and experience needed
toprovide short-term cover and
stability of leadership as well as
any otherrequirements under
therespective Committee's
Terms of Reference and the Code.

Independent Directors’ Tenure

2018 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34

CarolynBradley (SID, Rem Chair)

Mike Clasper (Chair)

Judy Vezmar (ENED)

Tim Lodge (Audit Chair)

ApurviSheth

Karina Deacon

Expired Typicalterm (6 years) Maximum term (9years)

| Corporate governance | Financial statements |

Current succession activity

Post year end, the Board has been finalising its
multi-year strategic and operational roadmap to
build onits strong foundations and to accelerate
the delivery of shareholder value. With this in
mind, Mike Clasper brought forward his planned
retirement by one year to enable the appointment
of anew Chair with tenure to help realise the full
scale of these ambitions in the years ahead.
Asearchisnow ongoing led by the Senior
Independent Director and itis animmediate
priority for the Committee.

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.

Throughout the year, the Board participatedin
several development sessions led by bothinternal
and external experts. These sessions equip the
Board with the knowledge and tools necessary
for effective governance and decision-making.
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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 fulfiltheir potential. Having adiverse

andinclusive culture where everyone is welcomed,

and aworkforce thatreflects both the communities
inwhichwe 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’,is a critical enabler of our Global
People Plan and aims to bring our colleagues’
voices to the forefront and cultivate a culture of
belonging. This strategy seeks toadaptand evolve
tomeet the changing needs and expectations of
our business and stakeholders, especially our
colleagues. Although this strategy is adopted
globally, itis implemented at the local level with
the support of regional toolkits. These resources
enable eachregion to tailor the approach to
address specificopportunities and challenges
withintheir respective markets. Further details
about our’Belong at SSP'strategy are available
inour Sustainability Report.

The Board supports the objectives of the FTSE
Women Leaders Review and the Parker Review,
toincrease representation of women and people
from an ethnic minority on Boards and in senior
management. We are pleased to have met these
targetsinrelationto our Board membership, and
our progress against these is set out opposite.

We acknowledge the recommendation of the
Parker Review to seta 2027 target for ethnic
representation in senior 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 continued to work to enhance
our people datato gainaclearer understanding

of the gender and ethnic diversity of our colleague;

enabling us to monitor our progress and the
impact of our diversity initiatives. We also
strongly support our colleagues'right to privacy
andrespect their freedom of expression, though
we recognise this approach, together with local
laws and cultural nuances, limits the depth of
our data.

We continue to focus on our ‘Belong at SSP’
strategy which core purpose s to create an
inclusive workplace that fosters a culture of
belonging for all; we value the skills, experiences,
anduniqueness that every colleague brings.

As part of this work, a core focus of the
Committee this year was to ensure a diverse
pipeline of talent within the organisation. We've
continuedto develop our key performance data
relating to diversity, including as part of our
annual talentreview, giving us better oversight
inorder to address the challenges in achieving
our diversity goals.

| | Strategic report
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Board Diversity

Adiverse Boardis essential to delivering our
strategy effectively. The range of backgrounds,
market experience and professional expertise
represented across our Board brings valuable
insight into high-growth markets and emerging
channels. These varied perspectives strengthen
our approach torisk assessment, enablingmore
comprehensive evaluation of opportunities

and challenges across geographies and sectors.
Diversity also fosters innovation and creativity,
encouraging fresh thinking and dynamic
problem-solving at both Board and senior
management levels. Importantly, our diverse
leadership enhances our understanding of the
needs and expectations of our customers and
colleagues, helping us to build new capabilities
andbetter serve our stakeholders. By embracing
different experiences and viewpoints, we are
better equippedto navigate complexity, respond
tochange, and drive sustainable growth.

A culture thatvalues
diverse thinking and
inclusion-where people
feelempowered to speak
up - is key to driving
challenge, continuous
improvement and long-term
sustainable success.

Mike Clasper
Chair



108 SSP Group plc Annual Report 2025

Nomination Committee Report continued

Board Diversity Policy

The Boardrecognises 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 andinclusive
culture and sets measurable objectives which
allow the Nomination Committee to closely
monitor our progress and, where necessary,
ensure corrective actionis 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 on the Board

Asatyearend, 44% of the Board were

women. Following Jonathan Davies

retirement from the Board, as at the date

of thisreport, 50% are women V4

At least one womanin therole of either Chair,
Senior Independent Director, Chief Executive

Therole of Senior Independent Director
isheldby awoman

Overview | | Strategic report
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Board and Executive Management - Gender representation as at 31 October 2025

Number of Numberin Percentage in

Number of Board senior positions’ Executive Executive

members ~ %oftheBoard ontheBoard Management? Management

Men 4 50% 3 8 73%
Women 4 50% 1 3 27%

Other -

Prefer not to say/not specified =

Board and Executive Management - Ethnic representation as at 31 October 2025

Number of Numberin Percentage in
Number of Board senior positions’ Executive Executive
members % of theBoard ontheBoard Management? Management
White British or other White
(including minority white groups) 7 87.5% 4 10 91%
Mixed/Multiple Ethnic Groups - - - - -
Asian/Asian British 1 12.5% - - 9%
Black/African/Caribbean/
Black British = = = 1 =
Other ethnic group,
including Arab = = = = =

or Chief Financial Officer v Prefer not to say/not specified = = = = =
At least one Director fromaminority One Director is fromaminority
ethnic background ethnic background \/ 1 Senior positions refers to theroles of Chair, CEO, CFO and Senior Independent Director.
Adiverse representationon each standing Each committee comprises ofindependent 2 ExecutiveManagementrefers to the Group Executive Committee, including the Group CEO and Group CFO.
Board Committee Directors withadiversity of skills,
experiences and gender /  Forthepurposes of making the disclosures set out above, datawas collected through voluntary
At least 40% womenin Senior Management roles' 40% of our Senior Management are now self-reported submissions from the Board and Group Executive Committee.
women (2024:39%) v

Senior management teams that reflect the ethnic
diversity of the markets inwhich they operate. Inthe
UK, this means aiming for 18% of senior managers to
come from an ethnic minority background by 2027,
inline with the mostrecent UK census data

Progress against this targetis measured
through voluntary disclosure. We continue
tofocus onimproving the quantity and
quality of our data, while respecting our
colleagues privacy and freedom of
expression, to better monitor progress.

1 Seniormanagementroles referstomembers of the Group Executive Committee

andtheir directreports (other than PAs or admin colleagues).

Gender and ethnicity datais as at 31 October 2025 to align with our data submission to the FTSE
Women Leaders Review. There have beenno changes to the membership of the Executive Committee
betweenthereference date and the date of this report, the Executive Management is comprised of
70% men, 30% women and the ethnic representation is 90% White and 10% Black. Varun Kapur,

CEOof TFS, attends Group Executive Committee meetings as aregular attendee but is not aformal
member. If Varun were included in the diversity figures above, the composition as at the date of this
reportwould be 73% men and 27% women, and 82% White, 9% Asian and 9% Black.




109 SSP Group plc Annual Report 2025

Nomination Committee Report continued

Board Performance Review

The Chair is responsible, with assistance from
the Nomination Committee, for ensuring that
the Company has an effective Board withan
appropriate combination of skills, experience
andknowledge. Eachyear the Board undertakes
aformalrigorousreview of the Board and its
Committees as well as of the Chair and the
individual Directors, to ensure that they continue
tobe effective and that each of the Directors
demonstrates commitment to theirrespective
roles 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 and diversity
of the Board and its Committees. In line with

the recommendations of the UK Corporate
Governance Code, we operate a three-year Board
evaluation cycle with the last external evaluation
inthe 2024 financial year.

2025 Performance Review

The 2025 review process built directly on the
recommendations and insights from the 2024
Board Evaluation. At the outset of the process,
the Chair and Group General Counseland Company
Secretary agreed the timing, scope and nature of
thereview, including key themes for discussions
aswell as the best approach to adopt to ensure
the performance review process was challenging
and comprehensive. As aresult, the review process
included individual director review meetings with
the Chair and Senior Independent Director.

The findings from the review, including
recommended actions, were shared with
Directorsinadvance of aBoard meeting for
review and discussion. At eachreview meeting
the Chair,and SID inrespect of the Chair, also
provided individual feedback on performance
to the Directors and discussed their
development needs.

Overall, the Performance Review found that
the Board and its Committees continues to
demonstrate a strong dynamic and has created
awelcomingenvironment for new NEDs. The
Boardidentified several areas for development.
These focus on enhancing the balance of
strategic discussions, strengthening committee
interactions, refiningregional insights, and
enhancing communication and engagement.
The table opposite outlines the key focus areas
and associated actions.

Update on prior year review

Following the prior year's Board review, the
Board formulated a structured development
planto address the recommendations arising
fromthat process. Actions identified within the
planare actively tracked, with progress routinely
monitored to ensure continued improvement.

In addition, the Board adopted a formal Board
Promise, designed to enhance the productivity
and efficiency of Board meetings and decision-
making. The Board Promise, drafted by the SID
with support from the NEDs and approved by
the Boardasawhole, servesto:articulate the
role and purpose of the Board; define the
behaviours that Directors commit to upholdin
delivering that purpose; and outline the support
required frommanagement and presenters to
enable effective and well-informed discussions.

Overview

‘ ’ Strategic report

Performance Review key focus areas

Focus area

Maintaining
the balance

Strengthening

the regional
deep dive
sessions

Developing
the role of
the ENED

Observations

Lastyear's review highlighted the
need to focus on critical business
drivers. This year, notable progress
was observed, with consensus that
the balance between short-and
long-term strategies is appropriate.
However, it was agreed that
discussions would be benefit from
improved continued evolution of
the Board briefing notes.

There was strong support for
continuing the detailed strategic
regional performance deep dive
reviews in the Board's forward
agenda. The Board also considered
opportunities toimprove
consistency and clarity in these
regional reviews in order toimprove
their effectiveness.

Thereview found strong support
from the Board for the colleague
feedback sessions, with
appreciation of the way they are
facilitated to elicit open discussion,
and the positive way they are viewed
by the teams involved.

‘ Corporate governance ’ Financial statements

Recommended actions

e Continue to schedule deep dives
onkey strategic mattersinthe
forward agenda
Directors encouraged toraise
queries in advance to meetings
toallow for management
preparation
Trial one-page Committee
summaries to enhance how the
committee discussions are fed
back to the Board

Introduce a standardised format
for the performance deep dives
witha'balanced scorecard’
approach to topics

Succinct main meeting papers
whichfocus on the key issues
identified by the regional team,
balancing performance
andstrategy

Refine the way colleague
feedbackis presented, including
presentingit alongside other KPls
Explore further opportunities
for engagement by other
Directors
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“The Committee has worked

to oversee the appointment
of anew external auditor,
the establishment of an
in-house internal audit team,
and continued preparations
for Provision 29 of the new
Corporate Governance Code.”

Tim Lodge
Chair

Overview ‘ ’ Strategic report

Our highlights in FY25

e Conductedaformaltenderforthe Group's
external auditor and, following arigorous
competitive process, recommended the
appointment of Grant Thornton.

e Supportedthe establishment of anin-house
internal audit teamandtransitiontoa
co-sourced function.

o Monitoredprogressinachieving
compliance with the 2024 UK Corporate
Governance Code.

Our priorities for FY26

e Provide oversight and support to Grant
Thornton as they transition into theirrole
as SSP's external auditor.

e Supporttherole and function of the
Risk Committee, with afocus on alignment
of interactions with the Board and
Audit Committee.

e Oversee and support continued preparations
for the introduction of Provision 29 of the
2024 UK Corporate Governance Code.

‘ Corporate governance ’ Financial statements

|

Meeting attendance

The Audit Committee is chaired by Tim Lodge.
Allother members of the Committee are
independent Non-Executive Directors.

Number of
Date appointed meetings
Director asmember attended

TimLodge 10ctober 2020 6/6
CarolynBradley 10ctober 2018 6/6
Karina Deacon' 1January 2025 B/
Kelly Kuhn? 1January 2022 3/3

1 AppointedtotheBoardon1January 2025.
2 Resignedfromthe Boardon 28 January 2025.

e The Audit Committee terms of reference
can be found at www.foodtravelexperts.com

Time spent

@ External audit

@ Financialreporting
Internal audit

@ Riskmanagement
andinternal
controls
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Audit Committee Report continued
Responsibilities of the Committee Activities in the year Outcomes Page
Risk management and internal controls o Reviewed the Group andregionalrisk registers followinga comprehensive e Determined that the risk management andinternal 115
Reviewing the Group's internal financial review and update process, with particular focus onrisks which were controls monitoring processes were operating effectively.
controls and its risk management systems deemedtohaveincreased, either in likelihood or impact, along with the e Supported management in addressingrisk andinternal
and monitoring the effectiveness of the supporting action plans to mitigate the risks (see Risk section set out controlissues.
Grouprisk and assurance function. onpages (68-78). e Determined that control findings had been appropriately
o Reviewed the effectiveness of the risk management and internal followed up.
control framework.
e Reviewed and monitored internal controlissues raised through internal
audit and the controls self-assessment process.
Internal audit e Approved the appointment of anin-house internal audit team e Anin-house teamwas successfully appointed, and has 115-116
Reviewing and approving the role and and oversaw the transition to a co-sourced function. worked effectively with Deloitte to deliver the strategic
mandate of the Group's internal audit o Reviewed and approved the strategic internal audit plan. internal audit plan.
function, and monitoring and reviewing o Reviewedthe outputs of the internal audit function. e Determinedthat internal audit findings had been
the function's effectiveness. o Monitored management's progress inimplementing agreed internal appropriately followed up.
audit actions. o Determined that the internal audit function
e Monitored the effectiveness of the internal audit process. was operating effectively.
External audit o Reviewed and approved the external audit plan including the scope o Agreedthe scope of the annual external audit. 116
Overseeing the relationship with the external of the Group audit. e Approved the external auditor's remuneration.
auditor, monitoring the external auditor's e Reviewed the outputs and monitored the effectiveness of the external e Determinedthat the external auditor continued
independence and objectivity, approving its audit process. to operate effectively and independently.
fees and, if thought fit, recommending their e Reviewed and monitored the external auditor's independence and e Recommended the appointment of Grant Thornton
appointment and reappointment asrelevant. objectivity, including reviewing the policy on engagement with the external as external auditor to SSP Group plc.
auditor to supply non-audit services.
o Ranarigorous competitive process to appoint anew external auditor.
Group financial statements o Reviewed the Group's financial statements, challenging the assumptions o Recommended the approval of the Group's financial 113-114

Monitoring the integrity of the Group's
financial statements and reviewing and
reporting to the Board on material financial
reportingissues andjudgements.

and judgements made by management in determining the financial results
of the Group, including ensuring that the disclosures in the financial
statements were appropriate.

o Evaluated andrecommended to the Board the going concern assumption
and longer-term viability statements.

o Reviewed the accounting treatment and judgments applied to the
acquisitions in the year and the US deferred tax recognition.

statements.

Determined Alternative Performance Measures (APMs)
andthe continuedreference to pre-IFRS 16 numbers
were appropriate.

Recommended to the Board the going concern
assumption and longer-term viability statements.
Concluded that the key accounting treatments and
judgements were appropriate.
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Dear shareholder,

|am pleased to present the Audit Committee's
report for the year ended 30 September 2025.
Throughout the year, the Committee has
continued to play akeyrole inassisting the
Boardindischarging its oversight responsibilities.
Our work has focused on monitoring the integrity
of the Group's financial reporting, internal
controlandrisk management systems, reviewing
the effectiveness of internal and external audit
programmes, overseeing business conduct and
ethics, and ensuring that processes and controls
prevent fraud and the facilitation of tax evasion.

Thisyear's accounts include significant charges
relating toimpairment, restructuringand the
IndianIPO. We reviewed the treatment of these
items and agreed that costs associated with
Cloud-based software could not be capitalised.
We confirmed their classification as non-underlying
and ensured that disclosures were fair, balanced
andunderstandable.

During the year, we conducted a tender process
for the appointment of anew external auditor

to commence with the year ending 30 September
2026.Following arigorous and competitive
process, werecommend to the upcoming AGM that
Grant Thorntonbe appointed as SSP Group plc's
external auditor, replacing KPMG after nearly
20years of service. Onbehalf of the Committee,
Iwould like to thank KPMG for their many years
of excellent service, diligent review of our
financial statements, and for their independent
challenge and guidance.

We also supported the appointment of SSP's
firstin-house internal audit team, operating as
aco-sourced function alongside Deloitte. This
change has already delivered benefits, enhancing
thebreadthand depth of internal audit coverage,
increasing the quality of assurance received by
the Committee, and accelerating the maturity

of our control environment by driving timely
remediation of controlissues.

As part of the succession planning for the
retirement of our Group Deputy CEO and CFO,
the Committee supported the recruitment
process for his successor. We were pleased to
welcome Geert Verellen to the role, who brings
extensive experience and an exceptional track
record. | would like to extend my sincere thanks
to Jonathan for his commitment and leadership
throughout his tenure.

The Committee has worked closely with the Board
and management to ensure operational controls
and governance processes remainrobust. Over
the past year, we have overseen enhancements
to the enterprise risk management framework,
including comprehensive risk reviews across all
regions and the adoption of technology toimprove
efficiency andreporting. We alsoreviewed and
strengthened the controls self-assessment
process to ensure strong focus on material and
key controls, complementing assurance from
internal audit.

Overview | | Strategic report
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Thebusiness continues to make good progress in
preparing for compliance with the new Provision
29 of the 2024 UK Corporate Governance Code,
with a dedicated project underway to identify,
assess and remediate material controls ahead of
theBoard's first Provision 29 declarationin FY27.
The Committee will continue to monitor progress
and support management in achieving compliance.

We seek tobalance independent oversight

with constructive guidance to management.|am
confident that, supported by senior management
and our auditors, the Committee has carried out
its duties effectively and to ahigh standard
during the year.

The Committee held six meetings during the year
and comprises myself as Chair, Carolyn Bradley
andKarina Deacon, whojoined in January 2025
andbringsrecent andrelevant finance experience.
The Group General Counsel and Company
Secretary, Fiona Scattergood, acts as Secretary
to the Committee. Meetings were attended by
senior executives and representatives from
internal and external auditors, and private
sessions were held with auditors and the CFO
and Director of Risk & Assurance. | also maintain
regular interaction with the Chair of the Board,
the CEO, CFO andrisk leaders, and provide
updates to the Board onkey issues.

Independent assurance is provided by internal
and external auditors and supportedby the Group
Risk Committee. The Committee's performance
evaluation, conducted as part of the wider
Boardreview, confirmed its effectiveness and
encouraged continued progress toward amore
mature control environment.

As Chair, | met with leaders in our businesses in
Eastern Europe and the Middle East, Continental
Europe and North America, to discuss risk,
internal controland financial reporting. A fuller
description of the Committee's work is set outin
thisreport. | willbe available at the 2026 Annual
General Meeting and welcome any questions
from shareholders.

Ay Ly

Tim Lodge
Chair, Audit Committee
3December 2025
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Financial reporting

Overview
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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 atrigger forimpairment. Management has determined a

The Committee challenged key judgements made by management. We reviewed the methodology
and checked to see if the rates were in a similar range with a comparator group whilst adjusting for

assessment CGUtobeasite, e.g.anairport or arail station. Management have exercised  any Company specific factors. The updated discount rates were deemed to be reasonable.
significant judgement during the process relating to discount rates, 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 FY25.Specific  amuch more granular level and management have exercised judgement based on their knowledge of
impairment or reversal of impairment triggers have been recognised in specific cash flows for each site, we noted that overall, the forecasting assumptions were consistent
certainjurisdictions, primarily where country performance was poor and with forecasts used for the goodwill impairment and going concern exercises.
sites are being exited.
Total impairments recognised related to fixed assets and ROU assets are
£50.7mand £33.8mrespectively. Further details onimpairments have been
setoutinnotell.
Alternative Inaddition to IFRS based performance measures, the Directors also use The Audit Committee noted the guidance issued by the FRC inrelation to the use of APMs and
performance alternative performance measures (APMs') to provide additional useful considered whether the performance measures used provided meaningful insights for shareholders
measures information on the underlying trends, performance and position of the into the Group's results. The Committee also reviewed the treatment of items considered for separate

Group (see pages 46-48). These measures are neither 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. This is 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 information ona pre-IFRS 16
basis provides useful and necessary additional information to enhance the
reader's understanding of the Group's results.

disclosure inthe Annual Report and Accounts, ahead of their approval by the Board. The Committee
continued to support the judgements made by 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 werereasonable to include inthe Annual Report and Accounts for the year, noting that the Group
continues toreceive feedback fromusers of the financial statements that this information was useful
and that similar companies continue to provide equivalent disclosures.

The Committee concluded that clear and meaningful descriptions had been provided for the APMs
used and that the relationship between these measures and the statutory IFRS based measures was
clearly explained. It was also concluded that the Committee supported the considered understanding
of the financial statements, and that the APMs had been accorded equal prominence with measures
thatare defined by, or specified under, IFRS. 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.
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Area

Background
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Committee's activities and conclusions

Fair, balanced
and understandable
financial statements

Anintrinsic requirement of a Group's financial statements is for the

Annual Reportand Accounts to be fair, balanced and understandable.

The coordination and review 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 underpinned by:

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 senior management team; and

o thereportingreceived from management and the Auditors.

Taxation

The Group operates, and is subject to income taxes, inanumber of
jurisdictions. Management is required to make judgements and estimates in
determining the provisions for income taxes and the amount of deferred tax
assets and liabilities recognised in the consolidated financial statements.

The Committee recognises that management judgement is requiredin
determining the amount and timing of recognition of tax benefits and an
assessment of the requirement to make provisions against the recognition
of suchbenefits.

During the year, the Group concluded that the continued strength of

US taxable profits supported the recognition of all remaining amounts
of the previously unrecognised US deferred tax assets, other than those
it considers are atrisk of expiry. An amount of approximately £28.0m
remains unrecognised at the end of the year.

The Committee reviewed 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 alsoreviewed the judgement made to recognise allamounts of the US deferred
tax assets except for those amounts relating to tax losses and credits considered to be at risk
of expiring, and took into account the recent changes to US tax legislation, and the dependency
of expiry outcomes on future discussions with minority interest partners.

The Committee also reviewed the results of the external auditor's assessment of, and the recognition
and measurement of, the deferred tax assets and liabilities. Having done so the Committee was
satisfied with the key judgements made by management.

Going concern and
viability statement

Inorder to support its going concern assessment, the Group carries out
reviews of its available resources and cash flows regularly withamore
detailed viability assessment carried out onan annual basis.

In making the going concern assessment, the Directors have considered
forecast cash flows and the liquidity available over the going concern period.
Indoing so they assessed anumber of scenarios, including abase case
scenario and asevere but plausible downside scenario.

With some uncertainty surrounding the economic and geo-political
environment over the next twelve months, a downside scenario has also
beenmodelled, applying severe but plausible assumptions to the base case.
This downside scenario reflects a very pessimistic view of the travel
markets for the remainder of the current financial year, assuming sales
that are 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 thatinboth the base case and the downside case the Group would continue to have sufficient
liquidity headroom based on the forecast cash and committed available facilities. Furthermore, in
bothits 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 Group will be able to continue in operation and meet its liabilities as they fall due for a period

of atleast12months from the date of approval of the financial statements.
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Risk management and internal control

The Boardhas overall responsibility for the risk
management and internal control frameworks, and
forreviewing their effectiveness. This processis
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 Group's systems of internal control

are designed to manage, rather than eliminate,
therisk of failure to achieve business objectives,
and canprovide reasonable, but not absolute
assurance against material misstatement, loss,
fraud or breaches of law andregulations. The
Boardhas established a clear 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 both operational and financial management
onaweekly and monthly basis to monitor
performance and discuss mattersrelating to
the management of risk and internal control.
Key financial and operational performance
measures are reported on aweekly and monthly
basis and are measured against both budget and
reforecastsinthese meetings. A summary of the
Group's risk management framework is set out
onpages 68-71.Anoverview of principalrisks
issetoutonpages 73-78.

Asnotedinthe sectionon TCFD reporting

on pages 62-67, climate risks were reviewed and
considered by the Committee in giving its sign off
onthe accounts (see also page 175).

The Committee reviewed the effectiveness

of the Group's financial and other internal control
systems through the controls self-assessment
process, as well as through the reports of the
internal and external auditors during the year.

It subsequently reported onthese matters
totheBoardtoallowittocarry outits review.

Business Controls

The Group Director of Business Controls and

the Group Director of Risk and Assurance provide
assurance over the controls framework, and
supportmanagement inidentifyingand
implementing solutions to internal controlissues.
Inparticular, they have provided leadership and
input to our project to ensure compliance with
therequirements of the 2024 UK Corporate
Governance Code.

Compliance

Over the past year, the Group Compliance Function
(GCF) has continued to evolve, building on the
foundational work of centralising compliance
activities. This consolidation has enabled amore
strategic and cohesive approach to compliance
across SSP's global operations.

Technology Integration

Akeymilestonein 2025 has beenthe active
integration of technology into our compliance
framework, moving from exploration to
implementation. The configuration of compliance
technology solutions is underway, designed to
address corerisk areas including due diligence,
sanctions screening, and anti-bribery and
corruption (ABC) declarations and attestations.
While vendor-side changes have slightly delayed
therollout, the programme remains a strategic
priority, with realignment efforts underway
toensure asuccessful deployment.
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This technology-driven transformationis central
to our ambition to create aglobally consistent
compliance programme, enabling greater data
accuracy, streamlined processes, and more agile
risk management. By embedding digital tools
into our compliance operations, we are laying the
groundwork for ascalable and sustainable model
that canadapt to evolving regulatory landscapes.

Third-Party Risk Management

Independent third-line reviews have been
conducted across several compliance domains,
with a particular focus on third-party risk
management. These reviews have provided
valuable insights into programme effectiveness
andareas for improvement, reinforcing our
commitment to continuous enhancement.

Global Consistency

The GCF has focused onjoining up disparate
elements of the compliance programme - from
third-party risk management and humanrights
towhistleblowingand policy development -into
acohesive framework aligned with SSP's risk
exposure and best practice standards. This
integration has been supportedby increased
engagement withregional and functional teams,
ensuring that compliance is embedded into
operational processes and not siloed.

Independent Reviews

Toensurerobustness and accountability,
independentreviews have been conducted to
validate programme effectiveness andinform
strategic priorities. Additionally, in conjunction
with Slave-Free Alliance, our People Team has
updated the Global Human Rights Policy to
explicitly include the Employer-Pays-Principle
(EPP) and has developed a Migrant Worker
Standard to support ethical recruitment and
employment practices.

Future Outlook

Looking ahead, the Group Compliance Function
remains focused on finalising the technology
solution and embeddingit across all compliance
workstreams. Efforts will continue to strengthen
regional alignment through consistent standards
andshared tools, expand trainingand advisory
support, and conduct further independent
reviews tovalidate programme effectiveness.

This year's progress marks a pivotal shift towards
adigitally enabled, risk-aligned, and globally
consistent compliance programme, positioning
SSPtomeet its legal, regulatory, and ethical
obligations with confidence andresilience.

Internal audit

The purpose of the internal audit functionis
tostrengthenour ability to create, protect, and
sustain value by providing the Board, the Audit
Committee and management with independent,
risk-based, and objective assurance, advice,
insight, and foresight inrelation to SSP's systems
of internal control.

Deloitte LLP ('Deloitte’) act as co-sourced internal
audit provider to the Group, working in partnership
with our newly-formed in-house team. The partner
responsible for our co-sourced service reports to
the Group Director of Risk and Assurance andis
aregular attendee at the Audit Committee.

The strategic internal audit planis risk-based,
informed by a detailed and comprehensive
Group-wide risk review as well as the Board's view
of Principal Risks andrisk appetites, ensuring that
internal auditresources are directed tokey areas
of risk to the business.
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The establishment of a co-sourced internal audit
function has enabled us to enhance the breadth,
depth andvolume of independent assurance
provided to the Audit Committee. Aninevitable
consequence of this has beenanincreasein

the number of findings identified and
recommendations raised by our internal audit
function. The Committee has been pleased with
theresponse of our leadership and management
teams in prioritising the rapid remediation of
controlissues identified by internal audit, and by
whathas beenavisible acceleration of the quality
and maturity of SSP's internal control environment.

In addition to the Group Risk Committee and
Audit Committee, the outputs of internal audit
activity arereportedtoregional risk committees,
providing regional leadership with regular visibility
and oversight of key internal control matters, and
facilitating the prompt remediation of identified
controlissues. Where control deficiencies are
noted through the assurance work performed,
internal audit perform follow-up reviews and visits
to support and drive successful remediation.

Internal audit provide updates on progress and
the outputs of the internal audit plan at each
meeting of the Audit Committee. The strategic
internal audit planis risk-based, witha focus on
providing appropriate assurance coverage over
Principal Risks and the risks identified in Group,
regional and country risk registers. The strategic
internalaudit planis prepared inaccordance with
the standards promoted by the Chartered Institute
of Internal Auditors. The Committee monitors the
effectiveness of internal audit planin accordance
with the Group's ongoing requirements.

The Committee considered the outputs from

the 2025 strategic internal audit plan, reviewed
management's responses to the matters raised
and ensured that any agreed actions were timely
and commensurate with the level of risk, whether
realor perceived.

The Committee concluded that, based onthe
results of the work undertaken by internal audit,
the controls self-assessment exercise and other
sources of assurance and reports received during
theyear, thereis an effective risk management
frameworkin place, and there has been substantial
andaccelerated progress in the maturity of the
Group'sinternal control framework over the past
year. The Committee is confident that our new
internal audit delivery model, coupled with
further planned enhancements to the controls
self-assessment process and the delivery of the
Provision 29 material controls project, will result
in further significant strides in our maturity
journeyinFY26.

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 planto enhance the
effectiveness of the functionunder the new
co-source arrangement. The function operates
inalignment to the Chartered Institute of Internal
Auditors'standards, and successfully delivered
theFY25 strategicinternal audit plan, delivering
high quality assurance and insights to the Audit
Committee. The Committee concluded that the new
co-sourced internal audit functionis operating
effectively and with appropriate independence,
in coordination with other sources of assurance.

Overview | | Strategic report

External audit

The effectiveness of the external audit process and
independence of KPMG LLP (KPMG), the Group's
external auditor, is key to ensuring the integrity
of the Group's published financial information.

Prior to commencement of the audit, the
Committeereviewed and approved the audit plan
togauge whether it was appropriately focused.
KPMG presented to the Committee its proposed
plan of work, which was designed to ensure there
are no material misstatements in the financial
statements. The Committee considered the
accounting, financial control and audit issues
reportedby 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 informationinthe ARA
is materially misstated or inconsistent with the
financial statements or their audit knowledge.
Similarly to the prior year, the Committee asked
KPMG to consider the accounting treatment

of US Deferred Tax Assets and in addition to

pay specific attention to the disclosure of
non-underlying items.

The Committee carried out anassessment of

the external audit process during the financial
year, includingKPMG's role in that process. The
Committee also considered the robustness of the
audit process, including the level of challenge given
by KPMG to critical management judgements and
assumptions and the extent to which professional
scepticismwas shown by KPMG. This took account
of the Committee's own discussions with the
external auditor on the work performed around
areas of higher audit risk. It also took account of
discussions onthe Auditor’s conclusions on those
areas, and the depth of the auditor's understanding
of the Group's businesses.
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Thereview of audit effectiveness was supported
by the results of discussions with individual
Committee members and questionnaires
completed by senior finance personnelboth

at Group andin country, along with key members
of thelegaland tax departments.

The survey covered areas such as communication,
the audit approach and scope, the calibre of the
auditteams, technical expertise, and independence.
The survey indicated overall satisfaction with the
services provided by KPMG and the Committee
was satisfied with KPMG's responses to the points
raisedinthe survey. Further, the Committee
considered that KPMG provided good challenge
tomanagement to ensure the integrity of financial
reporting. Each year the Committee considers the
annual review by the FRC's Audit Quality Review
Teamand challenges KPMG to ensure continuous
improvement. Theresults and feedback fromthe
review of audit effectiveness are incorporated
inthe next year's external audit plan.
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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 aformaltender processin 2015,
KPMG was reappointed as external auditor
atthe 2016 AGM. The audit partner for the year
ended 30 September 2025 is Lourens de Villiers.
Thisis his third year in the role following
partnerrotation.

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 was required to
put its external audit process to tender during
FY25 for the year ending 30 September 2026.
The Committee confirms that it complies with
the provisions of the CMA Order and that there
areno contractual obligations thatrestrict
the Company's choice of external auditor.

The Committee decided not to invite KPMG to

re-tender for the audit given their 20-year tenure,

during which the company willhave been publicly
listed for12years; the decisionwas taken to
reflect the spirit of the CMA Order regarding
tenure and should not be seenas any reflection
onKPMG's performance. The Committee would
like to sincerely thank KPMG for its many years
of excellent service, rigorous challenge, support
andhigh quality external audit outputs.
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The planning and preparation process for the
tender for new external auditors enabled both
‘Big 4'and mid-tier firms to submit proposals, and
following a detailed and rigorous process, Grant
Thorntonwas selected on the basis of its tender
documentation, audit quality credentials, value
proposition, and senior-level involvement,
commitment and enthusiasm for our business.
Grant Thornton showed that it has the scale and
capability to successfully deliver our external
audit whilst bringing new perspectives tothe
process, and will be recommended for appointment
as SSP's external auditor at the 2026 AGM.

Auditor independence and

non-audit services policy

The Committeereviews the formal policy
governing the engagement of the external
auditors to provide non-audit services onan
annualbasis. It sets out the circumstances in
which the auditor may be engaged to undertake
non-audit work for the Group. The Committee
also oversees compliance with the policy and
considers and approves requests to use the
auditor for non-audit work.

Recognising that the auditor is best placed to
undertake certainwork of anon-audit nature, e.g.
audit-related services, engagements for non-audit
services that are not prohibited are subject to
formal review by the Committee based on the
level of fees involved, withreference to the 70%
cap that applies. Non-audit services thatare
pre-approved are either routine in nature with a
feethatis not significantin the context of the audit
or are audit-related services. The Group's non-audit
services policy was reviewed in the year with no
material changes, and the Committee is satisfied
that the policy remains in line with the latest
ethical guidance.
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Details of fees payable to the external auditor
aresetoutinnote 5 onpage 183.1n 2025, non-audit
feesrepresented approximately 15% of the audit
fee. KPMG has provided services to certain Group
companies and the non-audit fees in 2025 included
£0.6m of fees for other assurance services.

The external auditor reportedto the
Committee onitsindependence fromthe
Group and confirmed it had complied with
the independence requirements as set out

by the APB Ethical Standards for Reporting
Accountants. The Committee is satisfied that
KPMG has adequate policies and safeguards
inplace to ensure that auditor objectivity
andindependence are maintained.

KPMG fees
The total fees paid to KPMGin the year ended
30September 2025 were £4.3 million, of which:

Audit services

£14 million - audit of these financial statements
£2 3 million - audit of financial statements

of subsidiaries

Other assurance services
£0.6 million - other assurance services

Included within the current year's auditor’s
remunerationis asumof £0.4mrelating to
FY 24 fees whichwere not finalised at the
endof lastyear.

e Further disclosure of the remuneration paid to KPMG
can be found in note 5 on page 177.
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Remuneration Committee Report

Our highlights in FY25 Meeting attendance

“We thank all our

e Continued focus and commitment to aligning The Remuneration Committee is chaired by

Carolyn Bradley. All other members of the

incentives with our strategy and shareholder
C0“eague5 around the experience, including areview of the bonus Committee areindependent Non-Executive
World for th@ir hard WOI’k financialmeasures. Directors.
. e Communicated andimplemented the first Nomberof
and commitment Shown gward_undelrthe new approved long term ] Dateappoin;ed nuwrenetin:%
. n lI’lCeﬂthEp an. irector asmember attende
thrOUghOUt this paSt year. e Alignment of salary review for all salaried CarolynBradley 10ctober 2018 5/5
colleagues to the start of the financial year. ApurviSheth 1January 2022 5/5
o Continuing to simplify and streamline our
(C:E;?rlyn Hiedl) core processes for our wider workforce, Judy Vezmar 1August 2020 5/5

including the continuation of the rollout
of our HRIS system globally.

° The Remuneration Committee terms of reference
can be found at www.foodtravelexperts.com

Our priorities for FY26 Time spent
o Continue to develop andevolve our total ® Executive
performance andreward strategy including Remuneration
activating our newly launched global values Policy -
toreinforce a high-performance culture. ® Executive
. . q - Remuneration
o Continuereviewing and shaping executive Practice

Remuneration
Outcomes
@ Widerworkforce

remuneration to ensure it aligns with
SSP's strategic priorities and Group's
long-term ambitions.

Colour key to our
Remuneration Report

@ Fixed Remuneration
@ Annual Bonus
@ Long-term Incentives
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Responsibilities of the Committee Activities in the year Outcomes Page
Executive Remuneration Policy e Following the review of our policy last year, we determined o Nochanges proposedaswe areinthe first yearofa 141-144
Ensure the objective of the executive remuneration policy no further changes were required; however we have three year cycle and we only introduced the Performance
is toretain and motivate executives who will promote and reviewed arrangements to ensure they continue to support Share Award last year.
deliver the Company’s long-term sustainable success. the Company's strategic focus and priorities.
Executive Remuneration Practice o We completedastructuredreview of our practices o Noadjustmentsrequiredfor the measuresrelatedtothe  132-133
To consider and determine all elements of executive for the year ahead, as well as our year end outcomes. Performance Share Award. Continuing with EPS, ROCE
remuneration and review the ongoing appropriateness e ForFY26,wehave reviewed our bonus financial measures and TSR targets set for the December 2025 award.
andrelevance of the applicable practices. toensure continued alignment. e Forannualbonus, we have updated the metrics tobe EBIT
(after deductions for minority interests and additions for
associates) and EPS, whilst also introducing FCF to
strengthenalignment to strategic priorities.
Remuneration Outcomes o Assessed the outcomes of the annualbonus and Restricted e Toalign outcomes to shareholder experience, the 125-129
To consider and determine all elements of remuneration Share Awards against the targets set at the beginning of the Committee reviewed the annual bonus and concluded
of the Group Executive Committee and ensure link between performance period to ensure the outcome is reflective of discretion would be applied to the overall outcome for
pay and performance. company performance. all Executive Directors. Restricted Share Plan outcomes
o Reviewedreward packages for new Group Executive were also reduced by 20% toreflect the performance
Committee members. against the underpins.
Wider workforce e Continued toreview wider workforce remuneration e Global wider workforce remuneration policy and practice 121,129

Toreviewworkforce remuneration andrelated policies across
the Group and have regard to them when setting the executive
remuneration policy and determining their outcomes.

in parallel with the relevant cyclical reward activities
(e.g., salary,bonus and LTIP) to ensure executive reward
decisions are proportionately considered.

e Ensured continued alignment of wider workforce incentives
andrewards with our new values and culture.

presented to Committee for review and consideration.
e Summary of wider workforce outcomes (salary review
and annual bonus) presented to Committee alongside
executive proposals.
o Committee responsibilities continued to include
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, |am pleased to present the Directors

Remuneration Report for the year ended

30 September 2025, which contains:

e the annualremunerationreport, describing
how the Directors’Remuneration Policy has
beenapplied in FY25 and how we intend to
implement pay inFY26

o the Directors’Remuneration Policy, whichwas
approved by shareholders at the 2025 AGM

1

Performance context

Onbehalf of the Remuneration Committee,
Iwould like to take this opportunity to add our
thanks to our colleagues around the world for the
hard work and commitment that they have shown
throughout this past year. The Strategic Report
outlines the progress made both against our
strategic objectives andinour year-on-year
financial performance.

Thisyearwas all about delivering a tighter
agenda to drive stronger returns across the Group
following a period of significant investment to
catchup and further grow the business as we
emerged from the pandemic. Despite an unsettled
macro and travel environment in several of our
markets, we delivered aresilient performance.

Revenueincreased to £3.6 billion with full year
operatingprofitat c.£223m (atactual currency
onanunderlying pre-IFRS16 basis) witha
corresponding margin of ¢.6.3% (at constant
currency). Three of our four divisions performed
well; however, our Continental Europe division
-inparticular France and Germany - continued
toface challenges. As aresult of the scale of the

interventions we deemed necessary to deliver a
sustainable improvement, as well as the difficult
overallmarket and Railand MSA channel
environments in these countries, the division

did not achieve the operating profit margin target
we set out this time last year. Nevertheless, we
continue to make progress against our planand
expecttosee theresults of ouractionsin FY26.

Underlying pre-IFRS 16 earnings per share for

the full year were 11.9p at actual exchange rates,
a19% year onyear increase, in the middle of our
plannedrange, andreflecting lower-than-expected
interest charges, minority interest costs and
expected effective taxrate, as well as increased
associate income. We materially improved the
cash generation of our business and were pleased
to commence a £100m share buyback programme
in October.

Inaddition, our full year Group ROCE, the measure
we defined last year to capture the returns that
accrue to SSP shareholders (and akey component
of our PSA) strengthened further from last year's
resultof17.7%t018.7%inFY25.

We reviewed the reward outcomes for the

year with consideration to the above financial
information, the shareholder experience, and
recognising that important progress has been
made in other critical strategic areas. Takingall
this into account, judgment and discretion were
applied to both the annual bonus outcome and
RSP vesting as detailed below.

Looking ahead to FY26, there is more for us to
dotostrengthen performance and accelerating
momentum in cash generation will be akey
focus for the Group. This priority will be clearly
reflectedin the financial metrics for nextyear’s
bonus framework.

Overview | | Strategic report

Board changes

As announced in January this year, after 20 years
of service, Jonathan Davies notified the Board
of hisintention toretire. Jonathan stepped down
from the Board on 30 September 2025 and will
continue to serve as Deputy CEO until the end

of December 2025, including his leadership role
inrespect of TFS ourrecently IPO-edjoint venture
businessin India. Jonathan's remuneration for
theyearwas treated inaccordance with the
Company's approved Remuneration Policy,

and details of his arrangements inrespect of his
departure are set out on page 131 of this report.

Geert Verellenjoined SSP as CFO Designate

in April 2025, joining the board as Group CFO

on 9June 2025. Details of Geert's remuneration
arrangements onjoining SSP are disclosed on
page 131 of thisreport.

Remuneration for FY25

@ FY25annual bonus outcomes

The bonus framework for Executive Directors
was 80% based on financial measures with 20%
based on strategic objectives. For FY25 the
financial measures continued to be splitbetween
EBIT (60%) and EPS (20%).

For the financial measures, we currently operate
astructure where abonus begins to be earned
once the threshold level of performanceis
achieved (i.e. 0% at threshold), up to target (50%)
and then maximum earned position for stretch
performance.

We set astretching Group EBIT target of
£244.5m for FY25, ona constant currency basis,
whichrepresented anincrease of 19% compared
totheactual out-turn for FY24. Driven by resilient
revenue growthinanunsettled macro-economic,
EBIT performance in the year was £233.0m, just
above the threshold target of £232.2m.
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The EPS target was also setastretching level

of 12.8p ona constant currency basis. As was

the case for FY24, we chose not to setathreshold
position for the EPS measure, meaning above
target performance was required for any bonus to
be earned for this element. Under this framework
FY25EPS performance (ona constant currency
basis)was 12.5p, slightly below the target of
12.8p, resultingina 0% outcome for this element.
Performance against the EBIT and EPS elements
resulted inabonus outcome of 2% of maximum
for the financial measures.

The Committee alsoreviewed the strategic
objectives for each executive director and the
progress made during the year. Against these
objectives the Committee assessed performance
as 13% of 20% for Patrick Coveney, 16% out of
20% for Geert Verellenand12% out of 20%

for Jonathan Davies. Details of performance
achieved against these objectives are provided
onpages126to128.

Onreviewing these outcomes, the Committee
acknowledged the significant progress made
against the non-financial strategic targetsrelating
to sustainability, clients and customers. However,
the Committee was also mindful of the shareholder
experience and the impairments made in order
toreset the balance sheet for the future.
Accordingly, the Committee decided to apply
downward discretion to the financial outcomes
resulting inanil payout onthese measures.

Overallannual bonus outcomes were therefore
13% of maximum for Patrick, 16% of maximum
for Geert (pro-rated for the period from 9 June),
and12% of maximum for Jonathan. The Committee
reflected on these outcomes given the overall
performance of the Group and determined that
this modest bonus outcome was appropriate.
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@ Vesting of RSP awards

The three-year performance period for
2022-25RSP awards granted under our previous
Directors’Remuneration Policy was completed
on 30 September 2025. As in previous years,

the Committee undertook a qualitative and
quantitative assessment of performance over
the three-year period, with consideration of
multiple indicators inrelation to each of the three
underpins, as well as performance in the round
todetermine the overall outcome. Based on this
assessment and the overall experience of
shareholders over the three year period the
Committee determined that 20% of the awards
willlapse, with the remainder vesting in December
2025.Further narrative onthe RSP award
assessmentis included on page 129.

Buy-out awards vesting during the year

Atthe point of hire, Patrick Coveney was granted
share awards toreplace both deferred bonus
shares and tranches of a performance share plan
(PSP) previously granted by his former employer.
More information regarding this arrangement is
available inthe FY22 Annual Report. The final
instalment of this buy-out related to his deferred
bonus shares, which fully vestedin April 2025.

Overall performance outcomes

The Committee reviewed the outcomes for
FY25 in the wider context of the experience of
the Group, its colleagues, its shareholders and its
wider stakeholders. Overall, we considered that
they fairly represented the performance
achieved by the Group and the management
teamduring the year.

AGM 2025

@ Long-termIncentive Review

The Committee was pleased that the Directors'
Remuneration Policy, which included the
re-introduction of Performance Share Awards,
received strong support from our shareholders
atthe 2025 AGM, with over 95% votes infavour.
Theresolutiononthe 2024 Directors'Remuneration
Reportwas also supported by a strong majority
of shareholders (83.5%). Our FY25 AGM
remunerationvotes reflected what we heardin
dialogue with our shareholders, with very positive
support for our reverting to Performance Share
Awards, but some mixed views on specific
measures and targets. Performance measures
and targets have remained an area of focus for
the Committee during the year.

Remuneration for FY26

@ Salaryincreases

This year, the salary reviews for Executive
Directors and other colleagues were aligned to
take effect from10ctober 2025. In determining
the salary increases, we have continued to consider
externalandinternal factors alongside the
continued demand for talent. In this context the
Committee has agreed to award asalary increase
of 2% toboth the CEO and CFO. This is below the
average salary increases for our UK hourly and
salaried wider workforce, who received average
increases of 5.8% and 5.2% respectively.
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@ FY26annual bonus measures

We continue to evolve our performance measures
toalignwith our strategic focus in FY26. Aligned
withthese financial aspirations, we are updating
the metrics used in our Annual Bonus Plan for

our Executive Directors. InFY26,100% of the
award will be determined by financial delivery.
The operating profit component, now adjusted
tobe after deductions for minority interests and
additions for associates, will represent 40% of
the overallaward. EPS willremainin the plan and,
this year will represent 30% of the overall award.
Inaddition, afree cash flow component willbe
introduced whichwill represent 30% of the overall
award (allonapre-IFRS 16 underlying basis).
Strategic objectives related to sustainability,
customers andclients, and people and organisation
will continue tobe set and assessed but for FY26
willnot form part of the bonus. This approach will
ensure that whilst near term financial objectives
are prioritised, we willalso continue to target
sustained growth through strategic objectives.
The specific financial targets will be disclosed in
the FY26 annualreport when they are no longer
considered tobe commercially sensitive.

@ FY26PSAawards

Inline with our approved Policy, Executive
Directors will continue toreceive PSA awards

of upto 200% of salary, which are subject to the
achievement of stretching performance targets.
After the first year of operation of the PSA under
our current Policy, and following a thorough
review, the Committee decided to maintainthe
same performance measures for the awards to
be granted inFY26. The performance measures
will therefore continue to be EPS (50%), ROCE
(25%) and Relative TSR (25%). Further detail
onthetargets for these awards are included
onpage 133 of thisreport.
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Looking forward

As we look to FY26 our remuneration
framework for Executive Directors and senior
leaders continues to be strongly aligned to the
success of the business and the experience

of shareholders. We are satisfied that the
remuneration outcomes for FY25 are
appropriate inthe context of performance
achievedin the year, and that our remuneration
policy remains aligned with our strategy.

The Committee remains committed to anopen
andtransparent dialogue with shareholders on
executive remuneration at SSP. We appreciate
our ongoing dialogue and look forward to your
continued support.

The Directors'Remuneration Reporthas been
approved by the Board and signed oniits behalf by:

CMLD/\ g~ '~7

Carolyn Bradley
Chair, Remuneration Committee
3December 2025
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Remuneration at a glance

Remuneration outcomes for the year ended
30 September 2025

Executive Directors

The table below provides a high level overview of what
our Executive Directors earnedin 2025.

L 4
Fixed pay *
(salary, pension @ Restricted Share

Allfigures shownin £000 and benefits) Annual bonus Award vesting
Patrick Coveney 892 188 463
Geert Verellen! 315 40 -
JonathanDavies? 581 99 308

1 Joinedthe Company as anemployee on7 April 2025 and appointed to the Board
asanExecutive Director on9June 2025.Figuresrelate to period from 9 June 2025.
2 Retiredas Executive Directoron30 September 2025.
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Performance outcomes for the year ended

30 September 2025
Annual revenue (Em) Pre-IFRS 16 underlying Operating profit/(loss) (Em)
2024 ( 3433 2024 [ 206
2023 (¢ 3,000 2023 ¢ 164
2022 2,185 | 2022
2021 2021 (=209 )
2020 ( 1433] 2020 (212 )
Equity Exposure of our Executive Directors
Patrick Coveney
s27% ) s

200%

Geert Verellen

168% ) 168%

JonathanDavies 200%

A

) s2e%
@ 2025 Minimum Shareholding Requirement @ Actual Shareholding/DSBPawards @ Interestsinunvested/unexercised Shares
Overview of implementation of Policy in FY26
Asummary and comparison of the proposed 2026 financial year and 2025 financial year Executive Director packages is set out below.
Patrick Coveney Geert Verellen! Jonathan Davies?

Element of remuneration 2026 2025 2026 2025 2026 2025
@ Basesalary? £842,650 £826,150 £550,800 £540,000 n/a £549,000
@ Pension (% of base salary) 3% 3% 3% 3% n/a 3%
@ Annual bonus maximum (% of base salary) 175% 175% 150% 150% n/a 150%
@ Annual bonus measures Financial ~ Financial and Strategic Financial ~ Financial and Strategic n/a  Financial and Strategic
@ Annual PSA (% of base salary) 200% 200% 175% 175% n/a 200%
@ Shareholding requirement (% of base salary) 250% 250% 200% 200% n/a 200%

1 Joinedthe Companyon7 April 2025 and appointed to the Board as an Executive Director on 9 June 2025.

2 SteppeddownasanExecutive Directoron30 September 2025.

3 Patrick Coveneyand Geert Verellenreceiveda 2% salary increase effective10ctober 2025, whichis below the average salary increases received by the wider UK colleagues. The next salary review will take place in October 2026. Jonathan Davies did not receive asalary increase.
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Corporate governance code provision 40 disclosure

Inline with the 2018 UK Corporate Governance Code, which the Company is reporting against for this financial year (see page 97), the Committee considered the factors set out below in the implementation
of the Remuneration Policy for FY25, considers that the executive remuneration framework appropriately addresses these factors.

Clarity o The Committee is committed to providing open and transparent disclosures regarding our executive remuneration arrangements.
o We continue to have regular dialogue with our shareholders.
o \We sought to explain our Remuneration Policy inaway that highlights its alignment to our strategic priorities as well as good governance practices under the UK Corporate Governance Code
andinvestor guidance (see our strategic priorities section of this report for further details).
Simplicity e Remunerationarrangements for our executives and our wider workforce are simple in nature and well understood by both participants and shareholders.
o Indesigningourrevised Long-term Incentive Plan, we considered the best balance of measures that were right for our business, but also externally recognisable and therefore simple tointerpret
bothinternally and externally.
o ReturntoPerformance Share Awards (PSA)is amodel that aligns 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 Qurannualbonus 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.
e 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 inthe 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.
o \We operate arigorous structure where abonus begins to be earned once the threshold level of performance is achieved.
Alignment to culture e Anyfinancialand 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 approach also allows for the alignment of communication on bonus and long-term incentives outcomes across all regions.
o Aspartofourreview 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.
o Ourremunerationincentives are aligned to our global values and our ‘Recipe for Success'which are the behaviours we expect of our leaders and colleagues.
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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 2024 and 2025 financial years for the Executive Directors.

SalaryandFees’ Benefits Pension Annual Bonus Long-termIncentives23# Others Totalfixedremuneration ~ Totalvariableremuneration Total
Allfigures shownin £000 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024
Patrick Coveney 826 802 4 40 25 24 188 21 463 487 153 - 892 866 804 698 1696 1564
Geert Verellen® 169 - 141 - 5 - 40 - - - - - 315 - 40 - 355 -
Jonathan Davies 549 533 16 16 16 16 99 120 308 393 - - 581 565 407 513 988 1078
1 Salaryandfees-thisrepresents the base salary and fees paidinrespect of the relevant financial year.
2 Thesharepricesusedtodetermine the 2024 and 2025 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 2024 and 2025 is attributable to share price appreciation during the performance or vesting periods.
3 Long-termincentives 2025 - 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 2025 (£1.6617).
4 Long-termincentives 2024 - The value presented for Jonathan Davies is calculated using the mid-market closing share price on the date the award vested - 9 December 2024 (£1.8710) and 25 February 2025 (£1.7085). The value presented for Patrick Coveney is calculated using the mid-market closing
share price onthe date the award vested - 11 April 2025 (£1.3875).
5 Other-amountsrelate tothe vesting of adeferred bonus buy-out award for Patrick Coveney. The value was calculated using the mid-market closing share price of £1.3875 on the date of vest. This was the final installment of buy-out awards received onjoining.
6 ForGeert Verellen, details for salary, pension and annual bonus relate to earnings for period from 9 June 2025 on becoming an Executive Director. Benefits relate to full period fromjoiningincluding relocation related benefits.
Additional disclosures in respect of the single figure table Details of shares held by Executive Directors under the UK SIP are set out below:
Matching Dividend Matching
‘ Base Salary Shares shares Shares shares Dividend Total
Executive Director annual base salaries in the 2025 ﬁnancialyear(aud[ted) TotalSIP acquired awarded acquired Sharessold  forfeited Sharessold  SIPshares
shares held during during during during during during  heldat30
From10ctober at10ctober financial financial financial financial financial financial ~ September
From1October 20240ron 2024 year year year year year year 2025
2025 joining Change  JonathanDavies 8,204 906 453 191 0 0 0 9754
Patrick Coveney £842,650 £826,150 2%
0, . .. .
Geert Verellen £550800 £540,000 2% Patrick Coveney and Geert Verellen do not currently participate in the UK SIP.
Jonathan Davies nfa £549,000 n/a

@ Pensions
Thetable below sets out the pension arrangements for our Executive Directors that were in force

Thesalaryi forPatrick C d Geert Verell determinedin September 2025 at
S O Ot S5 e T oepremoer ° during the year. The pension allowance is in line with the rate applicable to the wider workforce.

the same time as other colleagues and made effective 1 October 2025. The next salary review will take

place forall colleagues in October 2026. Director Pensiontype Pension level (% base salary)

) ) . . Patrick Coveney Cashinlieu of pension 3%
The amount of remuneration received by Non-Executive Directors is set out on page 134. Geert Verellen Cashinlieu of pension 3%
@ Benefits Jonathan Davies Cashinlieu of pension 3%

During the year, Patrick Coveney, Geert Verellen and Jonathan Davies received benefits totalling £41k,
£141k and £16k respectively. These benefits included 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) and participationin the UK SIP. Geert Verellen's benefits also include relocation costs.
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@ Annual Bonus

The bonus framework for Executive Directors for the year ended 30 September 2025 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% Group EBIT (on a pre-IFRS 16 basis at constant currency) and 20% EPS at
constant currency. Both the EBIT and EPS target ranges were considered to be appropriate on
ayear-on-year basis.

The EBIT target onaconstant currency basis for FY25 represented an increase of 19% compared
totheactual out-turnfor FY24.For EPS, the Committee determined that target and stretch positions
would be set, with no payout for performance below target.

The assessment against this framework is set out in the column to the right, with Patrick Coveney,
Geert Verellenand Jonathan Davies receivingbonuses as set out in the table below.

Bonus formulaic Actualbonus Actualbonus

Annualbonus payoutinthe Maximumbonus outcome receivedascash deferredintoshares
2025 financial year (audited) opportunity (% of maximum) () (E)
Patrick Coveney 175% 13% 125,925 62,023
Geert Verellen? 150% 16% 20,238 20,239
JonathanDavies 150% 12% 66,209 32,611

1 Deferralpolicy: Executive Directors will be required to defer aminimum of 33% of any bonus receivedinto the Group's shares, where they meet
their minimum shareholding requirement, and 50% where they do not.
2 GeertVerellen'sbonusreflects time served as adirector of the company, from 9 June 2025.

| Corporate governance | Financial statements |
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Indetermining the level of bonus payable to the Executive Directors, the Committee considered the
wider performance of the Group. As detailed below, EBIT performance was slightly above threshold,
while EPS performance was below target performance. Based on these outcomes and being mindful
of the experience of shareholders, the Committee decided to apply downward discretion to the financial
outcomesresultinginanil payout on these measures for Executive Directors. The Committee also
assessedthe Executive Directors’achievements against their strategic objectives that were set at the
start of the year. Although financial results were just above threshold target, significant progress was
achieved onseveral strategic priorities, with the Executive Directors deliveringmeaningfulimprovements
throughout the year. The Committee assessed the achievement against these objectives as 13%, 12%
and16% (out of 20%) for Patrick, Jonathan and Geert respectively. Geert's outcome recognises his
strong start since joining SSP. Full details of performance against these objectives are provided
onpages 126-128.

Inaccordance withthe Policy, both Patrick and Jonathan have satisfied their minimum shareholding
requirement, and consequently 33% of their annual bonus willbe deferred into shares. Geert, who
joined the Board during the year, has not yet met the requirement; therefore, 50% of his annual bonus
willbe deferredinto shares.

Afullbreakdown of performance against the financial and non-financial targets is set out below
and on pages 126-128.

Financial performance
Thetable below sets out a summary of performance against the financial targets. All figures shown
below are based onan underlying (pre-exceptional) pre-IFRS 16 basis at constant currency.

Threshold Target Maximum
Targetsassetatthestartof FY25 (0% of maximum) ~ (50% of maximum) (100%)' 2025 performance?
EBIT (Em) 2322 2445 256.7 2330

1 Themaximumtargetrepresenteda23.9% year-on-year increase on our FY24 EBIT performance of £207.1mand 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 FY25 (0% of maximum)  (50% of maximum) (100%) 2025 performance’
EPS n/a 128p 133p 12.5p

1 Performanceisassessed onalike-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.

Patrick Coveney - Group CEO

Objective Link tostrategic
(20% maximum) priorities Targets Performance assessment
Sustainability =~ S e Mobilise organisation (and clients, brand partners and suppliers) for delivery o Delivery of targets by 30 Sept 2025 deadline, with any shortfalls withinrisk appetite and credibly
of targets and the continued implementation of initiates to reduce GHG emission justified by external factors, scale up key net-zero initiatives including People &Planet Menu
anddrive progress toward net zero. Framework, Klimato carbonrecipe assessments and labelling, Sustainable Build Standards
® Progressbusiness preparations to meet requirements of new ESGregulations, and Automatic Meter Readers.
including the EU Corporate Sustainability Reporting Directive (CSRD)and EU o Completion of aCSRD-aligned double materiality assessment with material issues incorporatedinto
Deforestation Regulation (EUDR) which willimpact the business from FY2026. anevolved Sustainability Strategy and formally approved by the Board; EUDR processes developed
and approved ahead of regulation taking effect.
Deliver B e Buildreturns on capital from Capexand M&A investments of FY23-25inline o Deliveredprogressionof overall ROCE to18.7% fromabase of 17.7%.
Strategy - withinvestment cases. o (lear focus on communicationand transparency, following positive reaction to the IPO
o Createimproved levels of transparency on SSP value through crisp Investor of Indianbusiness.
Communications ondrivers of value - including greater transparency onvalue e Strong consumer reputation (4.4 out of 5)and client relationship scores sustained.
of Indian business. o (reationandin-year delivery of Group wide corporate andregional overhead reduction programme.
e Sustain strong customer, client and brand relationships (which are critical platforms
forlonger-term growth) while also delivering step up in Group margins and returns.
Capability E ] o Evolve Technology and Digital programmes to deliver revised Board approved e Resetof technology and digital programmes with accelerated delivery of cyber and people
Technology strategy. programmes but re-evaluation of supply chain and finance programmes.
e Strengthen Control, Compliance and Health and Safety capabilities to both build o Furtherembedding of our‘together we're safer’safety agendaimproving capability and momentum
stronger capability and better outcomes. across the organisation.
- ° e Successfulappointments and effective transition plans for eachrole. Improved levels

Organisation

Support seamless transition of Finance Executive Director roles and support
beginning of reset of Group finance function. Enhance Board reporting.
Creation of Group-wide values and leadership behaviours defining
ahigh-performance culture aligned to global objectives.

Embed new leadership model for Continental Europe.

of Boardreporting.

e Evidentmomentumatall levels on definingand finalising our ‘Recipe for Success' (values and
leadership behaviours). GEC aligned to shape a high performance SSP culture whilst also holding
each other accountable for making it happen.

o (learsupportfor CEO Continental Europe with specific help to build out capabilities of team
andclear apath forimproved Europeandelivery.

Taking into account performance against strategic objectives, Patrick Coveney achieved13% of bonus for this element.

Link to our strategy:

@S Prioritising high-growth channels, markets and contracts
@ Enhancing business capabilities to drive performance
@ Driving operational efficiencies
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Geert Verellen-Group CFO

| Corporate governance | Financial statements

Reset Group Finance organisation to mandate, ensuring capability assessment

Organisation chart defined.

Objective Link tostrategic
(20% maximum) priorities Targets Performance assessment
Organisation - o Completing transitioninto the organisation. e Transitioninto Group CFOrole completed.
e Seamless transition of the financial priorities in support of the delivery of FY25plan. e EBIT achieved within external guidance range/EBIT below bonus target.
e EPSachievedwithin middle of external guidance range/EPS below bonus target.
Financing -_—— o Develop capital allocation planensuring lower capital spend leads to EBIT margin o ROCEincreasesover FY26-28plan.
expansion, EPS and ROCE growth-planneeds to be embedded instrategic plan e EPSincreasesoverFY26-28plan.
for SSP Group. o Hurdlerates adjusted inupdated GIC process as communicated to markets.
People - o Redefine mandate and vision for the Group Finance organisation. e Mandate and vision defined, and expectations shared with regional Finance teams.
L]
[ ]

being completed and identified with plansinplace.
Redefine engagement framework with Regional Finance teams in line with
New Operating Model.

Expectations onengagement with Regional Teams defined and implemented.

Takinginto account performance against strategic objectives, Geert Verellen achieved 16% of bonus for this element.

Link to our strategy:

@ Prioritising high-growth channels, markets and contracts
@ Enhancing business capabilities to drive performance

@S Driving operational efficiencies
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Jonathan Davies - Deputy Group CEO and Group CFO

10ctober 2024 -8 June 2025

| Corporate governance | Financial statements

Objective Link tostrategic
(20% maximum) priorities Targets Performance assessment
Business - e Delivery of Value Creation Plan (including pricing activity to mitigate cost inflation) o Value CreationPlanexceeded Budget target.
Performance and achievement of target efficiency benefits. ® 12PPP exceeded Budget target.
e Delivery of procurement target savings (12PPP).
Business - o Deliver plannedbusiness development activity to build increased new contract o Net Gains 4% (excluding acquisitions) vs target 5%.
Development pipeline. e Retentionrate above 80%.
® Securenew contracts andrenewals with financial returns above target hurdle rates. o Grossnew business won 6% sales (vs target 5%).
Financing E ] e Deliverreturns on capitalinvestment on capex investedin 2023 & 2024 o | atestreview of PIR demonstrated positive IRRs, with circa80% of projects ontrack
andincrease overall Group ROCE. to exceed WACC.
o Deliversustainable improvement in negative working capital. o Delivered progression of overall ROCE t018.7% fromabase of 17.7%.
o Returnsin Continental Europe, and France and Germany in particular, below expectations.
Risk and - e Establishreinforcedrisk assurance and compliance processes across the Group. o New CSAprocessresourced and underway.
Assurance Strengthen the overall financial and operational control environment. o RevisedRisk Committee process successfully implemented.
o Deliverplantomeet the requirements of the reformed Audit and Governance o Resetof technology and digital programmes with accelerated delivery of cyber and people
Reforms for financial controls. programmes but re-evaluation of supply chain and finance programmes.
Sustainability S o Verification of our Net-Zero Roadmap by Science Based Targets, o NetZeroroad map ontrack.
with clear milestones. e Double Materiality timetable deferred.
e Progress towards Group diversity and inclusion targets. e Financialdisclosure for TCFD agreed.
Deputy Group CEO
9June-30September 2025
Objective Link tostrategic
(20% maximum) priorities Targets Performance assessment
Business - e Defineandclearly communicate the approach to capital allocation e Revisedapproachto capital allocation and reductionin Capex achieved.
Performance and ensure alignment to high growth markets strategic priority.
Business - o Definetheapproachto Joint Venture Partnership management. o Work completed.
Development e Focuson TFSpostIPO.
Organisational S o Ensureeffective transition and handover of CFOresponsibilities to Geert Verellen. o Handover tonew CFO and transition of wider team completed.
change o Align CFO organisation structure and team to align with requirements for transition. e Operatingmodelreview actions executed.
TFSIPO - o Deliversuccessful IPOof TFSinIndia. o Deliveredsuccessful IPO and continued support thereafter for TFS.

Takinginto account performance against strategic objectives, Jonathan Davies achieved 12% of bonus for this element.

Link to our strategy:

@ Prioritising high-growth channels, markets and contracts
@ Enhancing business capabilities to drive performance
@S Driving operational efficiencies
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@ RSP award assessment against three-year performance ending 30 September 2025

The award had the following underpins:

e 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 in relation to each of the three underpins. Key areas
fromthis assessment are as follows:

e Inachallenging trading environment, particularly in Continental Europe, the Group has taken
appropriate actions during the period to ensure that the cost base is as efficient as possible, to
renegotiate contract terms where necessary and secure lease extensions in profitable locations.

e Over the three-year period the Group has delivered significant revenue growth (from £2.18bn in
FY22to£3.6bninFY25),and growth inunderlying pre-IFRS16 EBITDA (from £141m to £377m).
Thisincremental EBITDA performance has beenat amargin of c.15.5%, demonstrating resilient
financial performance. The Group made impairments in FY25, predominantly in Continental
Europe, whichhave negatively impacted FY25 results. These impairments were mainly in
respect of anumber of historic investments.

o Continued progress was made against the Group's global Sustainability Strategy throughout FY 23,
FY24 and FY25 with the following notable achievements. Sustainability Strategy targets have
beendelivered across most regions, with clear transition plans in place inregions where availability
of key sustainable products is more limited. The progress made on our Sustainability Strategy has
also supported cost efficiencies and commercial relationships through helping to minimise waste
andresource use, enhance efficiency, lower capital expenditure and deliver faster construction.
The Group has also beenrecognised as one of Europe’s Climate Leaders 2025 ina special report
by the Financial Times. Full details of our progress and performance can be found in our 2025
Sustainability Report.

The Committee reviewed achievements and performance against each underpin, and in the round.
Although significant achievements have been made over the three-year period, given the impact

of theimpairments made in FY25, and the experience of shareholders over the period, the Committee
concluded thatjudgement on the underpin should be applied. The Committee determined that through
the application of the performance underpin, areduction of 20% of the RSP award would be made.
The remaining portion of the award will vest in December 2025, and will be subject to a further
two-year holding period.

Overview | | Strategic report
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The RSP awardis intended to primarily provide alignment with shareholders via the share price, with
the performance underpin as an additional safeguard. At the time the RSP was introduced, the award
level was halved, inrecognition of the increased certainty provided by the RSP award structure. Due
to the change in the share price, the 2022 RSP has decreased in value over the vesting period, aligned
to the experience of shareholders. The application of a further 20% reduction via the quantitative and
qualitative performance underpin assessment provides further performance alignment. Overall the
Committee was satisfied that the RSP outcome appropriately reflected performance over the period.

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.

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 a similar bonus and long-termincentive plan structure for eligible colleagues
with outcomes are applied on the same basis for the same performance outcome other than where
discretionis considered appropriate. This approach also allows for the alignment of communication
onbonus and long-termincentives outcomes across all regions.

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
isthenrelayedto the Board for discussion.

Payments to past directors (audited)
There were no payments made to past directors during the FY25.

Payments for loss of office (audited)
There were no payments made to any director inrespect of loss of office during the FY25.
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Scheme interests awarded during the financial year
The following awards were made to the Executive Directors in the 2025 financial year.

Plan Type of award Date of Award Number of awards granted Facevalue (£) atdate of grant Facevalue % of Salary  Endof performance condition period
Patrick Coveney DSBP? Conditional Share Award 27 December 2024 58,731 105,276 n/a n/a
Jonathan Davies DSBP? Conditional Share Award 27 December 2024 22078 39575 n/a n/a
Patrick Coveney PSA Conditional Share Award 29 January 2025 924,105 1,652,300 200% 30 September 2027
Jonathan Davies PSA Nil Cost Option 29 January 2025 614,093 1,098,000 200% 30 September 2027
Geert Verellen PSA Conditional Share Award 22 May 2025 545,769 945,000 175% 30 September 2027

1 FortheDSBP, Patrick Coveney deferred 50% of his 2024 financial year annual bonus into shares, in line with our deferral policy. The award s subject to a three-year holding period from date of award.
2 Forthe DSBP, Jonathan Davies deferred 33% of his 2024 financial year annual bonus into shares, in line with our deferral policy. The award is 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 shares over which each Performance Share Award was granted (£1.788 for the 29 January 2025
award and £1.7315 for the 22 May 2025 Award). Performance Share Awards will vest subject to the confirmation of the performance conditions, set at the beginning of the performance period, and will be
assessed at the time the Group publishes its 2027 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 conditions are summarised on page 139.
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Board changes

Leavingarrangements for Jonathan Davies

Jonathan Davies announced his retirement on 23 January 2025, stepped down from the Board as

an Executive Director on 30 September 2025, and will retire as Deputy CEO on 31 December 2025.
Jonathan's contract provided for not less than nine months'notice. To ensure continuity and a smooth
transition, Jonathan agreed with the Company that he would remain on the Board until 30 September
2025 and continuein his role as Deputy CEO until the end of December 2025, which would enable

us to benefit from his deep experience of SSP's business and his executive leadership of Travel Food
Services, SSP's joint venture partnership in India, which successfully executed its IPO in July 2025.
This has been particularly important as TFS has navigated their first sixmonths as a listed company,
withtherelease of first quarter and half year results in that time. Jonathan has continued to work
through this period and receive salary, pension and benefits in line with contractual entitlements.
Allsalary, pension and benefit elements will cease on his date of leaving employment.

The Committee determined that an annual bonus would be payable to Jonathan for the 2025 financial
year. The Committee considers this appropriate due to his retirement and given that Jonathan completed
the full performance year and the bonus outcome reflects performance achieved during that period.
Inaccordance with the Directors’Remuneration Policy, 33% of his bonus will be deferred into shares
for two years under the Deferred Bonus Plan.

Jonathanwas granted a Performance Share Award on 29 January 2025, following the adoption of the
new Remuneration Policy at the 2025 AGM. On departure this award, and the Restricted Share Award
granted in December 2023 will be pro-rated for the proportion of the performance period that he was
anemployee (i.e. the period to 31 December 2025). Inaccordance with the Company's remuneration
policy and therules of the Long Term Incentive Plan, Jonathan will be treated as agood leaver for the
purposes of all outstanding share awards. All outstanding awards will vest subject to pro-rating for
time served and the achievement of applicable performance conditions as assessed on the third

anniversary of the award, and will continue to be subject to a two-year holding period following release.

Jonathanwill not receive aPerformance Share Award in December 2025.

The Restricted Share Award granted to Jonathan in December 2022 will partially vest (reduced by
20%) on8December 2025. Details of the assessment of the performance underpins are on page 129.
Following vesting, shares will continue to be subject to atwo-year holding period.
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Inaccordance with the SSP Group Directors'Remuneration Policy, which was approved by shareholders
atthe AGMon 28 January 2025, Jonathan is required to maintain his full shareholding requirement
(200% of salary) for one-year post-employment to 31 December 2025, and 50% of his shareholding
requirement for asecondyear to 31 December 2027. The number of shares subject to the post-cessation
shareholding requirement will be determined using the average mid-market closing price of the
Company's ordinary shares over the three calendar month period ending on the date his employment
ends. [t willbe enforced through a formal undertaking by Jonathan to put in place a trading restriction
onhis share account and this arrangement is subject to reporting obligations to the Company.

Remuneration arrangements for Geert Verellen

The Company announced on 23 January 2025 that Geert Verellen would join the company in April
2025 as CFO Designate and be appointed as Group CFO with effect from 9 June 2025. Details of the
remuneration package, whichis in line with the Directors'Remuneration Policy, are set out below.

Geert's basic salary was £540,000 onjoining. He will receive a pension allowance of 3% in line with the
wider workforce rate. He will be eligible to participate in the Company's benefits arrangements on the
same basis as other Executive Directors.

Geertwill be eligible to participate in the annual bonus plan under which the maximum opportunity will
be150% of salary and will receive an annual PSA award for the 2025 financial year equivalent to175%
of salary.His PSA award for the 2025 financial year was made on 23 May 2025, as soon as practicable
following his appointment.
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Implementation of Remuneration Policy for the year ending 30 September 2026
This section provides an overview of the key components of our remuneration framework and how we intend to the policy in FY26. Jonathan Davies stepped down from the Board on 30 September 2025,
andwillretire from the Company on 31 December 2025.

@ Basesalary

Base salaries as at 1 October 2025:
Patrick Coveney: £842,650
Geert Verellen: £550,800

Base salaries for Executive Directors will be reviewed in line with the Group's timetable, usually with effect from10ctober

@ Benefits Executive Director benefits will continue to include private healthcare (for the executive and their family), life assurance, car allowance or a company car, travel to and fromwork
(including associated tax paid) and participation in the UK SIP.
@ Pensions Patrick Coveney: 3% of base salary

Geert Verellen: 3% of base salary

New appointments will also be aligned with the wider workforce.

@ Annual bonus

Maximum opportunity:
Patrick Coveney:175% of base salary
Geert Verellen:150% of base salary

Targets:

Forthe 2026 financial year, bonuses will be based on 100% financial objectives. The EBIT component, has been adjusted to be after deductions for minority interests and additions
forassociates. The EPS target will be stated excluding the impact of the announced Share Buy Back programme. The split between financial measures will be EBIT (40%), EPS (30%)
and FCF (30%). Specific financial targets will be disclosed in the F Y26 Annual Report when they are no longer considered to be commercially sensitive. Strategic objectives (linked
to our Strategic Priorities and Sustainability Strategy), whilst not being a formal bonus measure, will still be reviewed at the same time as the financial components of the bonus.

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 Performance Share Awards under the Long-term Incentive Planin December 2025.

Award (PSA) Patrick Coveney: 200% of base salary
Geert Verellen:175% 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% 7%p.a.CAGR Straight-line basis 15% p.a. CAGR
inthe final year of the three-year performance period (30 September 2028)
ROCE" (%) at constant currency 25% 18.7% Straight-line basis 20.5%
inthe final year of the three-year performance period (30 September 2028)
Relative TSR 25% Median Straight-line basis Upper Quartile
TSRover the three-year performance period (between10ctober 2025 to 30 September
2028) is compared against the constituents of the TSR Comparator Group
Vesting 25% Straight-line basis 100%
1 Seepage 26 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 Directorsis:

Requirement

e Group CEO:250% of base salary
o Group 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 asecond year.

Jonathan Davies stepped down from the Board on 30 September 2025 and will retire from the Company on 31 December 2025. In accordance with the policy, he will be expected
tomaintain 200% of his base salary in shares for one year post-employment to 31 December 2026, and 100% of his base salary for a second year to 31 December 2027.
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TSR Comparator Group

The 2025 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 Tescoplc

e ASOSplc o Easyjet e Inchcapeplc e Marston'splc e Trainline

e Avolta AG e Elior Group SA e Int.Consolidated Airlines e Mitchells &Butlers e TUIAG

e B&M European Value Retail e FirstGroupplc e Intercontinental Hotels Gp. e Mobico Group plc e WHSmith

e Bakkavor Group plc e Frasers Groupplc o JDWetherspoon e Nextplc e Whitbreadplc
e Compass Group plc e Fuller, Smith & Turner e JSainshuryplc e Ocado Groupplc e Wizz Air Holdings
e Cranswick plc e Greencore Group plc e JD Sports Fashionplc e PetsatHome Groupplc

e Currysplc o Greggs o Jet2 e PPHE Hotel Group

e Domino's Pizza Group e Halfords Groupplc e Kingfisherplc e Premier Foods plc

N Brown Group removed from comparator group as they delisted in February 2025.

Non-Executive Director Remuneration
Single total figure of remuneration - Non-Executive Directors (audited)

SalaryandFees Benefits' Total fixedremuneration Totalvariable remuneration Total
All figures shownin £000 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024
Michael Clasper 294 285 1 1 295 286 - - 295 286
CarolynBradley 84 75 - - 84 75 - - 84 75
Karina Deacon? 45 - 9 - 54 - - - 54 -
Kelly Kuhn? 19 54 - 1 20 55 - - 20 55
Timothy Lodge 72 65 - - 72 65 - - 72 65
ApurviSheth 60 54 5 2 65 56 - - 65 56
Judith Vezmar 69 62 4 4 73 66 - - 73 66

1 Benefits - this comprises the reimbursement of expenses for travel toand from Board meetings.
2 JoinedasNon-Executive Director on1January 2025.
3 SteppeddownasNon-Executive Director on 28 January 2025.

Non-Executive Director fees for 2026, effective 1 October 2025 are outlined below. Inreviewing and determining the Non-Executive Director fees, anumber of factors were taken into consideration including
theincreasing scope and time commitment required by all NEDs. The Remuneration Committee is aware of the recent FRC guidance on the 2024 Corporate Governance Code regarding remuneration of
non-executive directors in shares and will consider this change as part of its continuing assessment of the its remuneration policy.

The Company will review these fees each year in accordance with the terms of the Non-Executive Director appointment letters. Areview may not resultinan increase in fees.

10ctober20%5  10ctober 2034
Chair of the Board £299,880 £294,000
Board member £61,200 £60,000
Additional fee for Senior Independent Director £12,250 £12,000
Additional fee for Chair of Audit/Remuneration Committee’ £12,250 £12,000
Additional fee for Engagement Non-Executive Director £9,200 £9,000

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 chartbelow summarises the Company’s TSR performance against the FTSE 250 Index over the period from 30 September 2015 to 30 September 2025.

TSR performance since admission
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@ SSPGroup @ FTSE 250

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 2016 2017 2018 2019' 20192 2020 2021 20223 2022¢ 2023 2024 2025
CEOName K.Swann K Swann  K.Swann  KSwann  S.Smith  S.Smith  S.Smith ~ S.Smith P Coveney P.Coveney P.Coveney P Coveney
Single figure of remuneration £2.6m £7.4m £6.0m £53m £0.8m £0.7m £0.8m £0.19m £llm £23m £lem £17m
@ Annual bonus payable

(as a % of maximum opportunity) 100% 100% 100% 100% 98.6% 0% 0% 0% 94% 96% 15% 13%
4@ Long-term incentive vesting out-turn

(as a % of maximum opportunity) n/a 100% 100% 100% 100% 0% 0% n/a n/a n/a 100% 80%

1 Reflectsperiodspentinroleas Group CEO from10ctober 2018 to 31May 2019.

2 Reflectsperiodspentinrole as Group CEO from1June 2019 to 30 September 2019.

3 Reflectsperiodspentinroleas Group CEO from10ctober 2021to 24 December 2021.

4 Reflectsperiodspentinrole 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
SSP Groupplc Patrick Geert Jonathan Mike Carolyn Karina Kelly Tim Apurvi Judy

Year employee’ Coveney? Verellen Davies® Clasper* Bradley Deacon Kuhn® Lodge® Sheth Vezmar®

@ Base salary/fees 2025 0% 3% - 3% 3% 12% - (65%) 1% 1% 1%
@ Benefits 96.5% 4% - 2% - - - (100%) - 150% 8%
@ Annual Bonus (82.7%) (11%) - (18%) - - - - - - -
@ Base salary/fees 2024 3% 2% - 2% - - - - - - -
@ Benefits 27% (70%) - 1% n/a - - - - - (35%)
@ Annual Bonus 47% (84%) - (84%) - - - - - - -
@ Base salary/fees 2023 5% 101% - 3% 4% 4% - 42% 12% 42% 22%
@ Benefits (22%) 38% - (66%) - - - - - (37%) (221%)
@ Annual Bonus 33% 102% - 3% - - - - - - -
@ Base salary/fees 2022 8% - - 9% 1% 1% - - 14% - 0%
@ Benefits (1%) - - 128% - - - - - - -
@ Annual Bonus n/a - - 285% - - - - - - -
@ Base salary/fees 2021 2% - - 15% 90% 15% - - - - 629%
@ Benefits 2% - - 6% - - - - - - -
@ Annual Bonus® n/a - - n/a - - - - - - -

Annualsalary review moved froma June to October review in 2025.Noincrease applicable for FY25. YOY benefit change is greater than previous years due to a significant increase in the premium for the PMI benefit. Payrollimprovements have meant that the methodology used for the YOY
calculations have changed to use the median data point. This approach is deemed more accurate rather than the previously used arithmetic mean for the whole population as an approximation.

Director was appointed to the Boardin the 2022 financial year and therefore the table is comparing a full years' earnings in 2023 against pro-rataremuneration in 2022. Benefits in 2024 are lower as benefits associated with their relocation have now ceased.

Director's 2023 benefits are lower as the 2022 financial year included a one-off reimbursement which was detailed in fullin the 2022 Annual Report and Accounts.

Director was 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. No year-on-year benefits
percentage for 2024 could be calculated as they had received no benefits in 2023, therefore'n/a’is shown.

Director was appointed to the Boardinthe 2022 financial year and therefore the table is comparing a full years'earnings in 2023 against pro-rataremunerationin 2022. Stepped down as Non-Executive Director on 28 January 2025.

Director was appointed as Audit Chair following the 2022 AGMand therefore the table is comparing a full years'earnings with the associated fee against pro-rata fees in 2022.

Director was appointed to the Boardinthe 2022 financial year and therefore the table is comparing a full years' earnings in 2023 against pro-rataremunerationin 2022. Benefits in 2024 relate to reimbursement of expenses for travel to and from Board meeting.

Director was 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.

No year-on-year percentage could be calculated for 2022 due to areturn to bonus payment for the 2021 financial year after a nil bonus payment in 2020, therefore ‘n/a’is shown.
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Relative importance of the spend of pay
Thetable below shows the total spend on employee pay in the 2024 and 2025 financial years and the
total expenditure on dividends.

2025 2024  Percentage change
Total staff costs £1,100.6m £1,0181m 81%
Dividends £29.6m £295m 0.34%
CEO Pay Ratio (unaudited)

Inaccordance with the Companies (Miscellaneous Reporting) Regulations 2018, the table below
sets out the Group's CEO pay ratios for the year ended 30 September 2025. This compares the Chief

Executive Officer’s total remuneration with the equivalent remuneration for the employees paid at the
25th, 50thand 75th percentile of SSP Group's workforce in the United Kingdom. The total remuneration

for each quartile employee, and the salary component within this, is also outlined in the table below:

25thPercentile

50thPercentile

75thPercentile

Year Method payratio payratio payratio
2025 OptionA 66:1 511 361

Base Salary £25]104 £32216 £46,484

Total Pay and Benefits £25,722 £33]122 £47766
2024 OptionB 701 551 51
2023 OptionB 991 771 741
2022 OptionB 501 36 36
2021 OptionB 371 31 221
2020 OptionB 481 471 31

The pay ratios above are calculated using the actual earnings for UK employees. The CEO’s Single Total

Figure of Remunerationis £1.7mas shown on page 124.
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SSPhas chosen to change to Option A, using the median data point rather than the previously used
data submission of the Gender Pay Gap toidentify the employees at the 25th, 50th, and 75th pay
percentiles in our UK employee population. The decision to change from Option B to Option Awas
toprovide amore accurate representative of the percentile calculations due to the introduction
of the HRIS system allowing for improvements in the payroll data and reporting.

Total remuneration for UK full-time equivalent employees for FY25 has been calculated in line with
the single figure methodology and reflects actual earnings received in FY25. No elements of pay have
been omitted. Allpayments have been calculated on a full-time equivalent basis.

Theincrease from 2024 to 2025 reflects the share award received by the Group CEO as part of his
initial buy-out as well as anincrease insalary. This is despite receiving a lower annual bonus and LTIP
comparedto the previous year.



138 SSP Group plc Annual Report 2025

Remuneration Committee Report continued

Statement of Directors' shareholding and share interests (audited)

Shareholding guidelines require Executive Directors to build up over time a personal shareholding in
the Company equivalent in value to 250% of base salary for the Group CEO and 200% of base salary
for each of the Deputy Group CEO and CFO and Group CFO. Executive Directors are encouraged to
retain vested shares earned under the Company’s incentive plans until the shareholding guidelines
have beenmet. The Chair and each Independent Non-Executive Director are expected to build and
thenmaintain a shareholding in the Company equivalent in value to 100% of their annual gross fee.

The period over which the minimum shareholding must be built up is a three-year period from the date of
appointment. The table below shows details of the Directors’shareholdings as at 30 September 2025.

Interestsin Interestsin
unvested unveste

Shareholding Shareholding Shares owned Restric‘ﬁed Performartwcg

guidelines asa%of Achieved outrightat ShareAwardsat Share Awardsat

asa%of salary/fee  Shareholding ~ 30September ~ 30September ~ 30September

Director salary/fees achieved'  requirement? 20252 2025 2025

Patrick Coveney 250% 329% v’ 1263255 702677 92405

Geert Verellen* 200% - - - 545769

JonathanDavies 200% 599% v 1979523 466936 614,093
Mike Clasper 100% 205% v 239580 -
CarolynBradley 100% 116% v 31,031 -

Karina Deacon* 100% 58% 18,000

TimLodge 100% 113% v 30,000 - -

ApurviSheth 100% 101% v 23,500 -

Judy Vezmar 100% 143% v 41,340 -

1 Forthepurposes of determining Director’s shareholding requirements, the individual's salary/fee as at 30 September 2025 has beenused.
Shares purchasedinthe market using personal funds are valued based onthe purchase price paid;and all other shares, including those arising
fromthe SIP,RSP,DSBP awards or awards related torecruitment arrangements, have beenassessed on the three-month average share price
at30September 2025 of £1.6617.

2 InFY24,thevalueof all shareholdings was calculated solely by reference to the three-month average share price at 30 September. In the year,
the shareholding guidelines were updated to better reflect the contribution each director has made towards building their shareholding and to
minimise theimpact of year-on-year share price fluctuations. For FY25, compliance with the minimum shareholding requirement was assessed
underboththe previous andrevised methodologies when determining the percentage of bonus to be deferred under the DSBP.

3 'Sharesownedoutright at 30 September 2025'includes shares held by persons connected withaDirector. Italso includes awards granted under
the DSBP onanestimated net of tax basis and Partnership Shares purchased, Dividend Shares and Matching Shares awarded under the UK SIP,
but exclude Matching Shares under the UK SIP that remain subject to forfeiture, (1154 for Jonathan Davies as at 30 September 2025).

4 Directorshaveuntil the third anniversary of their date of appointment to the Board to meet their Minimum Shareholding Requirement.

Kelly Kuhn who stepped down from the Board on 28 January 2025 also met the shareholding guideline.
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Interests in unvested Performance Share Awards as at 30 September 2025

Interests inunvested Performance Share Awards refers to awards granted under the Long term
Incentive PlaninJanuary 2025. The performance conditions for this award are described in the
table below.

Performance period
10ctober 2024 to 30 September 2027

Earnings per Share Returnon Capital Relative TSRvs

Performance condition and weighting (50%) Employed(25%)  comparator group (25%)
Maximum target (100% vesting) 18.0p 20.0%  UpperQuartile
Threshold target (25% vesting) 147p 17.7% Median

Vestingis calculated onastraight-line basis between threshold and maximum targets. There is no vesting
for performance below the threshold target.

The TSR comparator Group is as follows:

e Accor e Intercontinental Hotels Gp.
e ASOSplc o JDWetherspoon

e AvoltaAG e JSainsburyplc

e B&MEuropean Value Retail e JD Sports Fashionplc

o Bakkavor Groupplc o Jet2

e Compass Groupplc e Kingfisherplc

e Cranswickplc e Marksand Spencer Group
e Currysplc e Marston'splc

e Domino’s Pizza Group e Mitchells &Butlers

e Dunelm Groupplc e Mobico Groupplc

o Easyjet o Nextplc

e Elior GroupSA e Ocado Groupplc

e FirstGroupplc e PetsatHome Group plc
e Frasers Groupplc o PPHE Hotel Group

o Fuller, Smith & Turner e Premier Foods plc

e Greencore Group plc e Tescoplc

o Greggs e Trainline

e Halfords Group plc e TUIAG

e HiltonFood Group plc e WHSmith

e Inchcapeplc o Whitbreadplc

e Int. Consolidated Airlines o Wizz Air Holdings

N Brown Group removed from comparator group as they delisted in February 2025.
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Interests in unvested Restricted Share Award as at 30 September 2025

Interests inunvested Restricted Share Awards refers to awards granted under the Long term Incentive
Plangrantedin 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 theright actions to strengthen its competitive advantages and position
the Group for long-term sustainable growth.
2. The Company has achieved the principal strategic and financial annual objectives over the 3year
period, notably:
-revenue growth, given the available passenger numbers during the period.
- efficient conversion of revenue into profit and cash.
3. The Company has made progress on SSP's Corporate Responsibility Strategy.

Inassessing the extent to which the performance underpins have been satisfied, the Committee will
consider arange of quantitative and qualitative benchmarks to inform its decision. Should any of the
underpins not be met, the Committee would consider whether a discretionary reduction in the number
of shares vestingwas 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.
- 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 2025
As at the date of thisreport, other than as set out below, there had been no movement in Directors'
shareholdings and share interests from 30 September 2025.

Shares owned Shares owned

outrightat outrightat

3December 30September
Director 2025 2025 Change
Patrick Coveney 1,265,927 1,263,255 2672
JonathanDavies' 1,981,704 1979523 2181

1 Nolongeradirector on3December 2025.

Note:'Shares owned outright'includes shares held by persons connected with a Director. It also
includes Partnership Shares purchase, Matching Shares awarded under the UK SIP that are no longer
subject to holding conditions and Dividend Shares purchased under the UK Share Incentive Plan.

It excludes Matching Shares issued under the UK SIP that remain subject to forfeiture

The Remuneration Committee in 2025

Consideration by the Directors of matters relating to Directors'remuneration

The Board entrusts the Remuneration Committee with the responsibility for setting the Remuneration
Policy inrespect of Executive Directors and senior executives and ensuring its ongoing appropriateness
andrelevance. In setting the remuneration for these groups, the Committee considers the pay and
conditions of the wider workforce androles inrelevant geographies. The Committee operates
appropriate processes to manage conflicts of interest, including in the development of the Directors'
Remuneration Policy.

Externaladvice

During the year ended 30 September 2025 the Committee received independent advice on executive
remuneration matters from Deloitte. Deloitte received £94,900 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 withinternal 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 and independent. The Committee has reviewed the potential for conflicts
of interest andjudged that there were appropriate safeguards against such conflict.
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Statement of shareholder voting
Votes castatthe AGMinJanuary 2025 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 capital voted Voteswithheld
Toapprove the Directors’Remuneration Report for the year ended

30September 2024 28 January 2025 479,054,214 8352%  94,495329 16.48% 573549543 71.64% 16,084
Toapprove the Directors’Remuneration Policy for the year ended

30 September 2024 28 January 2025 548,455,174 95.62% 25,095,480 438% 573550654 71.64% 14,973
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Directors’ Remuneration Policy

This part of the Directors'Remuneration Report sets out the Directors'Remuneration Policy as determined by the Remuneration Committee (the‘Committee’). Inaccordance with Section 439A
of the Companies Act 2006, a binding shareholder resolution was approved for this policy at the Annual General Meeting of the Company in 28 January 2025.

Key principles of Remuneration Policy

The Remuneration Policy for the Directors of the Company is intended to help recruit and retain executives who can execute SSP's strategy by rewarding them with appropriate compensation and benefit
packages. The policy seeks to align the interests of Executive Directors with the performance of the Company and the interests of its shareholders. Our incentive arrangements are designed to reward
performance against key financial and strategic performance objectives. Our aimis to reward management for delivering sustainable long-term performance and support the retention of critical talent.

Policy table

Thetable below describes the policy inrelation to the components of remuneration for Executive Directors and, at the bottom of the table, the policy for the Non-Executive Directors.

Executive Directors

@ Basesalary A core 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 inline withincreases

if it considers it appropriate. 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 hasbeen appointed atalower salary, higher increases may be awarded over

o theindividual’s skills, experience and performance; aninitial period as the Executive Director gains experience intherole;

e thesizeandscope of the Executive Director'srole and responsibilities; e where therehasbeenanincrease in the scope or responsibility of an Executive Director's role; and

e market positioning andinflation; and e whereasalary has fallen significantly below market positioning.

e payand conditions elsewhere in the Group.
Thereisnomaximumincrease or opportunity.

Performance Metrics
None
@ Pension Toprovide anincome following retirement and assist the Executive Director in building wealth for their future.
Operation Maximum potential value
The Company operates anapproved defined contribution pension arrangement, to which the Company may make ~ Company contributions or cash allowance provided for Executive Directors will be in line with the rate
contributions. A cash allowance may be provided in lieu of pension contributions. 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
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@ 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)
onthe same terms as other eligible employees of the Group.

Executive Directors may participate in All-Employee Share Plans on the same basis as other employees.

Maximum potential value
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 not imposed any overall maximum value on benefits.

Executive Directors who participate in All-Employee Share Plans can contribute up to the relevant limits
setoutinthe countryplan.

Performance Metrics
None

@ Annual bonus Toreward performance on anannual basis against key annual objectives.

Operation
Performance objectives will normally be determined by the Committee at the beginning of the financial year.

The Committee will assess performance against these objectives following the end of the relevant financial year.

Awards are paid once the results for the year have been audited. If an Executive Director has not met their
Minimum Shareholding Requirement, 50% of any bonus earned will normally be deferred for three years
into the Group's shares.

If the Minimum Shareholding Requirement has been met, 33% of any bonus earned will normally be 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 the business or the level of payout does not reflect the experience of the Group's shareholders, employees
or other stakeholders. Any application of the Committee's discretion would be within the limits of the overall

Remuneration Policy.

The Committee may reduce bonus outcomes or clawback vested awards up to three years from the date of vest
(inpartorinfull)inthe event of:

amaterial misstatement in the Company's annual financial statements.

amaterial failure of risk management.

serious reputational damage to amember of the Group or relevant business unit.

[ ]
[ ]
[ ]
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.

For the 2026 financial year maximum annual opportunities are:
o Group CEO, Patrick Coveney:175% of salary per annum.
o Group CFO, Geert Verellen:150% of salary per annum

Performance Metrics
Performance is measuredrelative to key financial and/or non-financial objectives over the financial year.

The measures selected and their weightings may vary each year to ensure they continue to supportand drive
performance and the 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 equivalent rights.

Awards willbe subject to performance conditions, assessed over a period of three financial years.

Awards willnormally be subject to a three-year vesting period and any vested shares will normally be subject
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 misstatement in the Company's annual financial statements.

amaterial failure of risk management.

serious reputational damage to amember of the Group or relevant business unit.

[ ]
[ ]
[ ]
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

The current performance metrics are:

e 50% onEarnings per Share (EPS)

® 25% onReturnon Capital Employed (ROCE)
o 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 support and 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 aholding in the Company’s shares as follows:
e Group CEO:250% of base salary

e Group CFO:200% of base salary

Executive Directors have three years from the date of their appointment to the Board to build and maintain
this holding.

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
inthe 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.

Expenses incurredin the performance of non-executive duties for the Company may be reimbursed or paid
for directly by the Company, as appropriate, including any tax and social security due on the expenses.

Non-Executive Directors may be provided with benefits if deemed appropriate.

Notes to the tables on pages 141to 144

The Performance Share Award and bonus deferral will be operatedin accordance with the relevant planrules including any discretions therein. Inaccordance with the rules of the Long Term Incentive Plan the
Performance Share Award, any performance condition may be substituted or varied if the Committee considers it appropriate, provided that the amended performance condition s, inits opinion reasonable
and not materially less difficult to satisfy. The planrules also provide that the Committee may adjust awards (as it reasonably considers appropriate) in the event of any variation of the Company's share capital,
capital distribution, demerger, special dividend or other event having a materialimpact on the value of shares. Malus and clawback applies where stated in the above table. Other elements of remuneration are
not subject torecovery provisions.

The Committee reserves the right to make any remuneration payments and payments for loss of office (including exercising any discretions available to it in connection with such payments) that are not in line
with the policy set out above where the terms of the payment were agreed:

(i) beforethe AGM on3March 2015 (the date the Company's first shareholder-approved Directors’ Remuneration Policy came into effect);

(i) beforethe policy set outabove cameinto effect, provided that the terms of the payment were consistent with the shareholder-approved Remuneration Policy in force at the time they were agreed; or

(iii) atatimewhen therelevantindividualwas nota Director of the Company and, in the opinion of the Committee, the payment was not in consideration for the individual becoming a Director of the Company.

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

@ Annualbonus

Annualbonus metrics and targets are selected to incentivise Executive Directors to meet objectives

for the year and are chosen in line with the following principles:

e 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
needs of the business.

e The Committee retains the ability to adjust the targets and/or set different measures and alter
weightings for the annual bonus if events occur (e.g. material divestment of a Group business,
capital transactions or changes to accounting standards) which cause it to determine thatan
adjustment oramendment is appropriate so that the conditions achieve their original purpose.

@ 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
interests and experience.

For the awards proposed in the 2026 financial year, the Committee set appropriately stretching
yetachievable performance targets, taking into account SSP's strategic priorities and the business
environment while also considering arange of reference points such as internal budgets and market
consensus, forecasts and expectations.

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
it to determine that anadjustment oramendment is appropriate so that the performance conditions
achieve their original purpose.

| Corporate governance | Financial statements
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lllustrative scenario analysis
Thefollowing charts show the potential split between the different elements of the Executive
Directors'remuneration under three different performance scenarios:'‘Minimum’,"Target'and
‘Maximum' (see table below).

Group CEO: Patrick Coveney

Minimum 100% £909

Target 37% 30% 33% £2,489

Maximum 23% £4,069

Maximum + o

50% share price L £4.912
appreciation

Group CFO: Geert Verellen

Minimum 100% £708

Target 44% 26% 30% £1,603

Maximum 28% 33% 39% £2,498

Maximum + 0 o,

50% share price L% e £2,980

appreciation

@ Fixedpay @ Annualbonus @ Long-termincentives

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% and150% of salary?
Vesting (% of maximum) 0% 50% 100%
@ Performance Share Award Maximum Opportunity 200% and 175% of salary®
Vesting (% of maximum) 0% 50% 100% 100% vesting +

50% share price appreciation

1 BaseSalaryforthe 2026 Financial Year as at10ctober 2025.
2 Valueoftaxable benefits as disclosedin the single figure table for the year ended 30 September 2025.
3 Maximumopportunity for the Group CEO and Group CFOrespectively.
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Approach to recruitment remuneration

Inthe event that the Group appointed anew Executive Director, remuneration would be determined

in line with the following principles:

e The Committee will take into account all relevant factors, including the calibre and experience of the
individual and the market from which they are recruited, while being mindful of the best interests of
the Group and its shareholders and seeking not to pay more thanis necessary.

Sofar as 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 141 to 144.

Salaries may be higher or lower than the previous incumbent but will be set taking into account the
review principles set out inthe policy table. Where appropriate the salaries may be set at 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 onan executive function ona short-term basis).
Tofacilitate recruitment, the Committee may need to buy-out terms or remuneration arrangements
forfeited onjoining the Company. Any buyout would take into account the terms of the
arrangements, in particular, any performance conditions and the time over which they would vest.
The overriding principle would be that the value of any replacement buy-out awards should be no
more thanthe commercial value of awards that have been forfeited. The form of any award would be
determined at the time and the Committee may make buy-out awards utilising any of the Company's
share plans under UKLR 9.3.2 of the Listing Rules (for buy-out awards only).

The maximum variable pay opportunity in respect of recruitment (excluding buyouts) comprises
amaximum annual bonus of 200% of annual salary and a maximum PSA grant of 200% of annual
salary, as stated in the policy table on pages 141 to 144. The Committee retains the flexibility to
determine that, for the first year of appointment, any annual incentive award within this maximum
will be subject to such terms as it may determine.

Where an Executive Director is appointed from within the Company or following corporate activity/
reorganisation (for example, merger with another company), the normal policy would be to honour any
legacy arrangements in line with the original terms and conditions.

Where the recruitment requires relocation of the individual, the Committee may provide for additional
costs and benefits.

Inthe event of the appointment of a new Chair or Non-Executive Director, the remuneration package
willbe consistent with the policy set out above.

Overview
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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.

Paymentin lieu of notice for each of the Executive Directors would be calculated by reference to
thebase salary inrespect of any unexpired portion of the notice period. This payment canbe made in
instalments over the notice period and the Committee may require that it is reduced where alternative
employment is commenced during the notice period.

The Executive Directors'service contracts contain provisions relating to salary, car allowance, pension
arrangements, medical insurance, life insurance, business travelinsurance, company car, holiday and
sick pay, and the reimbursement of reasonable out of pocket expenses incurred by the Executive
Directors while on company business.

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

Patrick Coveney 31March 2022 9months 12 months
Geert Verellen 7 April 2025 9months 12 months
Jonathan Davies 15 July 2014 9months 12 months

Service contracts for new Executive Directors will be limited to nine months'notice for the Director
and12months'notice for the Company.

Chair

The terms of the Chair's appointment broadly reflect the terms of the three-year appointments of the
Non-Executive Directors. The Chair's appointment can be terminated at any time upon written notice,
resignation or inaccordance with the Articles of Association of the Company. The Chair is subject to
annual re-election by shareholders.

The Chair receives fees and reimbursement of expenses incurred in performance of his duties,
including any tax due onthe expenses. He is not eligible to participate in Group pension arrangements.
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Non-Executive Directors
AllNon-Executive Directors have been appointed on an initial term of three years, subject torenewal
thereafter. All are 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
pensionarrangements.

Effective date of appointment Currenttermexpires

Mike Clasper! 1November 2019 310ctober 2028
CarolynBradley 10ctober 2018 30 September 2027
KarinaDeacon 1January 2025 1January 2028
TimLodge 10ctober 2020 30 September 2026
ApurviSheth 1January 2022 31December 2027
Judy Vezmar 1 August 2020 31July 2026

1 Mike Clasper hasindicated that he does not intend to stand for re-election at the January 2026 AGM.

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
payments insuch away as it deems appropriate, taking into account the circumstances of departure.
Inthe event of the Company terminating an Executive Director’s contract, the level of compensation
would be subject to mitigationif 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
employment is commenced during the notice period.

Overview
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Annual bonus

Executive Directors may, at the determination of the Committee, remain eligible
toreceive anannual bonus for the financial year in which they ceased employment.

Any such bonus will be determined by the Committee, taking into account time
inemployment and performance.

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, orin
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 deemed to be a‘good leaver' by the Committee inits discretion.

Where the participant is deemed to be a‘good leaver’, any outstanding unvested
awards willnormally 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
toallowawards to vest on cessation of employment subject to the Committee’s
assessment of performance against the original performance conditions at that
time or the Committee’s assessment of the likely satisfaction of the performance
conditions over the original performance period. Awards will normally, unless the
Committee determines that an alternative proportion of the awards should vest,
be pro-ratedfor the portion of the vesting period completed in employment.

Payments in
relation to
statutory rights

The Company may pay an amount considered reasonable by the Remuneration
Committee inrespect of an Executive Director’s statutory rights.

Payments
required by law

The Company may pay damages, awards, fines or other compensation awarded
toanExecutive 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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Awardunder 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 (including both Performance Share Awards or legacy
Restricted Share Awards made under the Company's previous Remuneration Policy), on a takeover
or voluntary winding-up of the Company, awards will vest in accordance with the rules of the plan.
Vestingwould be determined by the Committee based on the proportion of the vesting period that
has elapsed and the extent to which any performance conditions or underpins have been satisfied,
although the Committee has the discretion to determine that such greater proportion as it considers
appropriate of the awards should vest, including where it considers the level of shareholder returns
isatasuperior 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 ona 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 inthe acquiring company or another relevant company.

Overview | | Strategic report
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Amendments

The Committee may make amendments to the terms of the Company's incentive plans inaccordance
with therules of those plans. The Committee may make minor amendments to the policy set out above
(for regulatory, exchange control, tax, administrative purposes or to take account of a change in
legislation) without obtaining shareholder approval for that amendment.

Remuneration arrangements throughout the Group

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
takesintoaccount the pay and employment conditions of Group employees. The Group-wide pay review
budget s 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 when developing the above
policy and onthe introduction of the Performance Share Award in 2025, engaging with the Group's
largest shareholders during the design phase. Inreviewing and setting remuneration, including that

of Executive Directors, the Committee receives updates on investors' views, and may from time to time,
engage directly with investors and/or investor representative organisations 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
additionalinformationrequiredto 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 (1)
of the Act, to include certain matters in our
Strategic Report that would otherwise be
required to be disclosed inthis Directors'Report.
Both the Strategic Report (pages 7-82) and
Corporate Governance Report (pages 83-148)
areincorporatedinto the Directors'Report

by reference.

Takentogether, the Strategic and Corporate
Governance Reports, along with this Directors’
Report, formthe management report for the
purposesof DTR4.1.8Randare intended to provide
afair, balanced and understandable assessment of
the development and performance of the Group's
business during the year andits 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 86-87
Dividends Page 44
Environmental, social and Pages12-15,25
governancerisks and60-78
TCFDreporting Pages 60-67
Future developments Pages18-25
Going concernstatement Note1page 169
Greenhouse gas emissions ~ Page 61and 67
Postbalance sheetevents Note 32 page 200
Reportingunder Section172  Pages 49-59

of the Act and engagement

with stakeholders

Treasury andrisk Note 28 page 194
management

There are nodisclosures tobe made under
UKLR6.64.

The Directors holding office during the year
issetoutinthe Corporate Governance Reporton
page 84. The interests in shares and awards over
ordinary shares inthe Company held by Directors
inofficeas at 30 September 2025 arein the
Directors'Remuneration Report on page 138.

The appointment and replacement 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
2025 and whichremaininforce at the date of this
report. Inaddition, the Directors and officers of
the Company and its subsidiaries are covered

by Directors'and Officers'liability insurance
maintained by the Company.

Shares

Share Capital

At 30 September 2025, there were 801,939,695
ordinary shares of 177200 pence eachinissue
(comprised of 801,676,196 ordinary shares with
one vote eachand 263,499 ordinary shares held
intreasury, whichwere non-voting). The sharesin
issue are fully paid up and quoted on the London
Stock Exchange. Furtherinformationregarding the
Company'sissued share capital and movements
inthe financial year are innote 24 to the financial
statements onpage 191.

Buyback of shares

Atthe 2025 AGM, the Directors were granted
authority to make market purchases of the
Company's own shares on behalf of the Company
up to amaximum of approximately 10% of the
Company'sissued share capital. This authority
was not used during the financial year.

On90October 2025, the Company announced
itsintention toreturnup to £100 milliontoits
shareholders through an on-market share buyback
programme (the ‘Programme’). The sole purpose
of the Programme is toreduce the Company's
issued share capital. The Programme commenced
on 9 O0ctober 2025 immediately and willend no
later than 9 October 2026. The authority to
repurchase shares will expire at the 2026 AGM.
As such, aresolutionis proposedin the Notice of
AGM seeking shareholder approval to renew this
authority at the 2026 AGM.

| Corporate governance | Financial statements

Issuing shares
Atthe 2025 AGM, the Directors were granted
authority to allot shares in the Company and
tograntrights to subscribe for, or to convert
any security into, shares in the Company:
(a) up to anominal amount of £2,895,417; and
(b) comprising equity securities up to anominal
amount of £5,790,834 (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 2026 AGM, or close of
business on 28 April 2026, whichever is sooner
(the'Expiry Date’). The Directors will be seeking a
new authority at the 2026 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 2026 AGM.

Rights and obligations attaching to shares

There are norestrictions onthe transfer of

the Company's ordinary shares (or on the voting
rights attaching to them) other than those under
the Articles (see below), restrictions imposed
from time to time by law (including insider 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.
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Therights attaching to the Company’s ordinary
sharesare set outinthe Articles, available on our
website at www.foodtravelexperts.com. The
Articles may be amended by a special resolution
of the shareholders.

Particular attention should be givento the
following sections within the Articles, covering
therights and obligations attaching to shares:

e Transfersof ordinary shares: Articles 36-45
provide detail of how transfers of shares may
beundertaken. They also set out the Directors'
rights of refusal to effect atransfer and the
actionthat Directors must take following
suchrefusal.

e Votes of members: Articles 92-107 provide
details on voting procedures including on
ashow of handsandonapoll.

Details of employee share schemes are set outin
note 25 to the financial statements on page 193.

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 their nominees.

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 votingrights 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
onhow they should exercise their voting rights
before doing so on their behalf.

Profit forecast

Inour preliminary full year results for the year
ending 30 September 2024, announced on
3December 2024 (‘2024 FY Results') we made
the following statement, whichisregardedasa
profit forecast for the purposes of UKLR 6.2.23R:

2024 FY Results:“In total we are planning for
revenue tobeintheregionof £3.7-3.8bnwitha
correspondingunderlying pre-IFRS 16 operating
profit within the range of £230-260m, bothona
constant currency basis (including the in-year
deconsolidationimpact of the repositioned AAHL
jointventure). At today's FX rates this would
resultinEPS of 11-13p."

Wealso set out aprofitrecovery planfor
Continental Europe, whichis also regarded
asaprofitforecast:

2024 FY Results: “Profit recovery planunderway
for Continental Europe; planning to build regional
operating profit margin from1.5% to approximately
3%inFY25, rising to c.5% in medium-term”

Werestated our EBITDA, operating profit
and EPS guidance in our First Quarter Update
announcement made on 28 January 2025

(‘Ql Update):

QlUpdate:“Our planning assumptions are for
revenue to be within the range of £3.7-3.8bn, with
acorrespondingunderlying pre-IFRS 16 operating
profit within the range of £230-260m, and EPS
within therange of 11.5-13.5p, all on a constant
currency basis.”
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In our half-year results announcement on 20 May
2025 ('HY Results'), we restated our EBITDA,
operating profitand EPS guidance for the year
ending 30 September 2025, each of whichis
regarded as aprofit forecast for the purposes

of UKLR6.2.23.We also provided afull year
dividendrange.

HY Results: “We continue to plan for revenue to
beintheregion of £3.7-3.8bnwith a corresponding
underlying pre-IFRS 16 operating profit within the
range of £230-260m and EPS of between11.5p
and13.5p (allona constant currency basis).”

“The Board has declared an interim dividend of
14 pence per share (H12024:1.2 pence per share),
withaview to maintaining the pay-out ratio for the
full year atbetween30% and 40% of underlying
pre-IFRS16 earnings per share, and with the
interim dividend representing approximately
one third of the expected full year dividend.”

Inour HY Results, we also restated our profit
recovery plan for Continental Europe.

HY Results: "today re-affirming plan to build
operatingmargin from1.5% of salesin FY24
toc.3% this year and c.5% inthe medium-term”

Werestated our EBITDA, operating profitand
EPS guidance inour Third Quarter Update
announcement on 29 July 2025 (‘Q3 Update’)

Q3 Update:“Our planning assumptions are for
revenue to be within the range of £3.7-3.8bn, with
acorrespondingunderlying pre-IFRS 16 operating
profit within the range of £230-260m, and EPS
within the range of 11.5-13.5p, allon a constant
currency basis.”
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We restated our EBITDA, operating profitand
EPS guidance inour Fourth Quarter Update on
9 0ctober 2025 ('Q4 Update’):

Q4 Update:"Forthefull year,onaconstant
currency basis, group revenue was c.£3.7bn"

“Onaconstant currency basis, we are ontrack to
deliver operating profit of approximately £230m,
up c.11% year-on-year, with a corresponding
margin of c.6.2%, up c.20bps and with EPS of
¢12.3p (within the previously announced range

of 11.5p-13.5p)"

We also provided updated guidance on our profit
recover plan for Continental Europe:

Q4 Update:“We now expect our FY25 operating
profitmargin for the regionto be c.2.0% (up from
1.5% in the prioryear). InFY26, as aresult of our
actions taken inFY25 in combination with new
initiatives underway, we are planning for operating
profit marginin the region to exceed 3.0%"

For the purposes of compliance with UKLR6.61R(2),
the final figures, ona constant currency basis, for
the 2025 Financial Year were: £3,638.5mrevenue;
£366.ImEBITDA and £222.8m operating profit
(onanunderlying pre-IFRS 16 basis), in line with the
guidanceissuedinthe 2024 FY Results, Q1 Update,
HY Results, Q3 Update and Q4 Update. Underlying
Earnings per Share for the 2025 Financial year was
11.9p per Share onapre-IFRS16basis.
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Major Shareholdings

Information provided to the Company pursuant to
the DTRs is published onaRegulatory Information
Service and on our website. As at 30 September
2025, we hadreceived the following notifications
of major shareholdings under DTR 5.

Dateof  %ofissued

notification of ordinary
Name interest  share capital
Parvus Asset 01/04/2025 1067%
Management Jersey
Limited
HSBCHoldings PLC 09/07/2025 911%
Marathon Asset 23/08/2021  824%
MGMT Limited
Artemis Investment ~ 22/05/2024  7.59%
ManagementLLP
Rubric Capital 21/M/2024  6.07%
ManagementLP
Ameriprise Financial, Inc  14/01/2025  553%

The Company alsoreceived earlier notifications
of major shareholdings under DTR 5, whichmay
have changed since due to share consolidations
in 2018 and 2019 and the 2021 Rights Issue.
JPMorgan Asset Management (UK) Limited and
JPMorgan Investment Management Inc notified
aninterestof 3.58% on10 July 2014; Schroders plc
notified 4.99% on7 November 2014; GIC Private
Limited (Chase Nominees Limited) notified
3.16% on 2November 2017: and Old Mutual
Global Investors (UK) Limited notified 9.71%

on 2 July 2018.

As at 30 September 2025, the Company had no
controlling shareholders.No shareholder holds
ordinary shares that carry special rights relating
tothe control of the Company.

Onthe 20 October 2025, the Company was
notified that Parvus Asset Management Jersey
Limited's holding had increased to 11.002%.

On 27 November 2025, the Company was notified
that HSBCHoldings PLC's holding had increased
t09.203%.No other notifications were received
between 30 September 2025 and the date of
thisreport.

Sofaras the Company is aware, no other person
held anotifiable interest in the ordinary share
capital of the Company. The holdings and voting
rights shownwere correct at the date of
notification but may have changed since the
Company was notified, including as aresult of the
share buyback announced on 9 October 2025.

Change of control

Contracts

There are anumber of contracts entered into by
members of the Group that allow the counterparties
toalter or terminate those arrangementsin the
event of a change of control of the Company.
These arrangements are commercially sensitive
and confidential, and their disclosure could be
seriously prejudicial to the Group.

Other agreements

Other thanaservice contract betweenthe
Executive Directors and a Group company, no
Director had amaterial interest at any time during
theyearinany significant contract with the
Company or any of its subsidiaries. The Company
does not have agreements with any Director,
officer or employee that would provide
compensation for loss of office or employment
resulting from a takeover, except that provisions
of the Company's employee share plans may
cause options and awards granted under such
plans toveston atakeover.
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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
uponbecoming aware of that event and the agent
shall promptly notify the lenders, (i) a lender shall
notbe obligedto fundaLoan (exceptfora
Rollover Loan), (iii) the agent and SSP Financing
shallenter into negotiations for a period of not
more than15 business days with aview to
agreeing alternative terms for continuing the
Facilities and any alternative basis agreed shall,
with the prior consent of all the lenders and SSP
Financing, be binding on all parties and (iv) if, after
15 business days of negotiations between the
agentand SSP Financing, no alternative basis
has been agreed inaccordance with (i), then if
alender sorequires 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 lenderinall outstanding Loans,

together withaccruedinterest, andall other
amounts accrued under the finance documents
immediately due and payable, whereuponthe
commitment of that lender will be cancelled
andall such outstanding amounts, will become
immediately due and payable. Capitalised terms
used in this paragraph and not otherwise defined
shall have the meanings given to theminthe
Facilities Agreement.
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Followingyear end, SSP Financing also entered into
atermloanagreement dated 7 October 2025 which
includes a change of control provision substantially
inthe same formas in the Facilities Agreement.

SSPFinancingalso enteredinto: (i) anote purchase
agreement on 9 August 2018 (as amended from
time to time) (2018 NPA) inrespect of aUS$175m
issue of US Private Placement notes (the'2018
Notes'); (ii) anote purchase agreement on 11 April
2019 (as amended from time to time) (2019 NPA)
inrespect of aUS$199.5m and €58 5missue

of US Private Placement notes (2019 Notes');

(iil) 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');
andanote purchase agreement on 30 January
2025 (as amended from time to time) (‘2025
NPA) inrespect of a €240m issue of US Private
Placement notes (the 2025 Notes'). The 2018
NPA, 2019NPA, 2024 NPAs and 2025 NPA
('NPAs') each containa change of control
provisionwhereby 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 to the holders of the 2018 Notes,
2019 Notes, 2024 Notes and 2025 Notes (‘Notes').
The written notice shall contain an offer by SSP
Financing to prepay the entire unpaid principal
amount of the Notes held by each holder together
withinterestthereon.
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Diversity reporting under Section 414C(8)(c)
of the Act

Details of the persons of each sex as at

30 September 2025 for the categories referred
tounder Section 414C(8)(c) of the Act are set
outbelow.

Male Female
Directors of
SSP Group plc 5(55.6%) 4(44.4%)
Senior Managers' 7(70%) 3(30%)
Employees of
SSP Group2 24,367 (50%) 24,316(50%)

1 Senior Managers comprise the Group Executive Committee
(excluding the Group CEO, Group CFO and the Deputy Group CEO).

2 Fortheallemployee numberwe have included the numbersforall
employeesacross the Group, notjust SSP Group plc.

Employee engagement

and business relationships

Understanding the views and values of all of our
stakeholders, including employees, customers,
investors and other business relationships, is
critical to SSP's success. Examples of how our
Directors have engaged with employees and
hadregard to employee and other stakeholder
interests and the effect of that regard, including
onthe principal decisions taken by the Company,
are detailed throughout this report, and specific
examples canbe found on pages 49-59 and 92.

Details of how information is communicated
toemployees (including as to participation in
our employee share plans) and how we achieve
acommon awareness with our employees of
the financialand economic factors affecting the
performance of the Company is on pages 24,52
and 93-95.

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
locallaw.

It is 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. It is 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 madein
accordance with agreed terms. It is also Group
policy to ensure that suppliers know the terms
onwhich payment will take place when business
arrangements are agreed.

Political donations

Our policy is to not make any political donations.
Neither the Company nor its subsidiaries, during
the financial year ended 30 September 2025,
made any political donation to a political party,
other political organisation or independent
election candidate, or incurred any political
expenditure or made any contributiontoa
non-UK political party. However, inview of the
broad wording adopted in the Act, and the Board's
wish to avoid any inadvertentinfringement of it,
the Company will again propose to shareholders
atthe 2026 AGM that a precautionary authority
be granted of up to £100,000 in aggregate.
Details areincluded in our Notice of AGM.

Branches
The Company does not have any branches outside
the UK.
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Research and development
The Group does not undertake material levels
of research and development activity.

Disabled employees
The Company gives fulland 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 training is 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.

Auditor

Following aformal audit tender process, Grant
Thornton UK LLP has been appointed as auditor
for the financial year ending 30 September 2026.
The appointment is subject to approval by
shareholders at the 2026 AGM. For more
information on the tender process carried

out during the year onpage117.

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 any relevant audit information and to establish
thatthe Company’s external auditor is aware of
thatinformation. This confirmationis givenand
should be interpretedinaccordance with the
provisions of Section 418 of the Act.
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AGM 2026

The AGM willbe held on 23 January 2026. Further
details of the arrangements for the 2026 AGM
are set out inthe Notice of AGM, which, along with
otherrelevant documentation, is available on the
Group's website at www.foodtravelexperts.com.

The Directors consider that each of the resolutions
isinthe best interests of the Company and the
shareholders as awhole and recommend that
shareholders vote in favour of all the resolutions.

The Notice of AGM specifies deadlines for
exercising voting rights and appointing a proxy
or proxies to vote inrelation to resolutions to
be puttothe AGM.

Electronic tagging

Inaccordance with the UK Single Electronic
Format (UKSEF') requirement that UK-listed
companies provide their primary financial
statementsinstandardised machine-readable
format, SSP's 2025 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 Counseland Company Secretary
3December 2025
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Statement of Directors’ Responsibilities in respect
of the Annual Report and Financial Statements

The Directors areresponsible for preparing the
Annual Reportand Accounts the Group and parent
Company financial statements inaccordance with
applicable law andregulations.

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
statementsinaccordance 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 makejudgements and estimates thatare
reasonable, relevant andreliable and, inrespect
of the parent Company financial statements
only, prudent;

e forthe Group financial statements state
whether they have been preparedin
accordance with UK-adopted international
accounting standards.

e 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 control as they determineis
necessary to enable the preparation of financial
statements that are free from material
misstatement, whether due to fraud or error, and
have generalresponsibility for taking such steps
as arereasonably open to them to 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 Reportand 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. Legislationinthe UK governing the
preparation and dissemination of financial
statements may differ from legislation
inotherjurisdictions.

Inaccordance with Disclosure Guidance and
Transparency Rule (DTR')4.116R, the financial
statements will form part of the annual financial
report preparedunder DTR 4117Rand 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, liabilities, financial position
and profit or loss of the company and the
undertakings included in the consolidation
taken as awhole; and

e 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 takenas awhole, together
with a description of the principalrisks 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.

( Coess

Patrick Coveney
Group CEO
3December 2025

Geert Verellen
Group CFO
3December 2025
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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 2025 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 changesinequity, and the related notes, including the accounting policies innotes Tand 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 2025 and of the Group's profit for the year then ended;

o the Group financial statements have been properly prepared in accordance with UK-adopted
international accounting standards;

o theparent Company financial statements have been properly preparedinaccordance with
UK-adopted international accounting standards and as applied inaccordance with the provisions
of the Companies Act 2006; and

o thefinancial statements have been preparedin accordance with the requirements of the Companies
Act2006.

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 20 financial years ended 30 September 2025. 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.
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2.Key audit matters: our assessment of risks of material misstatement

Key audit matters are those matters that, in our professional judgement, were of most significance
in the audit of the financial statements and include the most significant assessedrisks 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 publicinterest 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 a whole, 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

Recoverability of site assets Forecast based assessment

in Continental Europe
The site assets, comprising Property, plant and equipment

Refer to Audit Committee Report  and Right-of-use-assets associated with the Groups outlets,

(page110);Note 116, Accounting in Continental Europe are significant and at risk of recoverability

policies (page173); Note 11, due to performance in the region being challenging.

Property, plant and equipment

(page181);andNote 13,Right-of-use  The estimated recoverable amount of these site assetsis

assets (page183) subjective due to the inherent uncertainty involvedin forecasting
anddiscounting future cash flows. It involves making assumptions
around future trading performance, such as sales and margin growth
rates, and discount rates, that involve estimation uncertainty.

The effect of these matters is that, as part of our risk assessment
for audit planning purposes, we determined that the carrying value
of site assets had ahigher degree of estimation uncertainty, with
apotential range of reasonable outcomes greater than our
materiality as awhole.

In conducting our final audit work, and after the impairment
charges proposed by the Group, we reassessed the degree of
estimationuncertainty to be less thanmateriality, and due to the
materiality of these charges, identified the appropriate application
of accounting policies as an additional area of auditor focus.

Our procedures included:

o Accounting application - We assessed the consistency of application of the Group's CGU definition
inrelation to the calculation of the impairment charge in the year.

o Oursector experience - We used third-party industry reports and government sources, as well as our
experience and understanding of the retail and travel sectors, to challenge the key assumptions used
todevelop the Group's forecasts, including future sales and margin growthrates.

o Ourvaluation expertise - We used our understanding of similar companies and our experience to
assistus inassessing the appropriateness of the impairment review methodology and assumptions,
including an assessment of the discount rate assumptions used by the Group where we involved our
own valuation specialist.

o Sensitivity analysis - We prepared multiple alternate scenarios sensitising key assumptions
individually and in combination to assess their impact on the recoverable amount of the site assets.

o Historical comparison - We evaluated the historical accuracy of the Group's forecasts by comparing
budgets toactualresults.

o Assessing transparency - We assessed the adequacy of the Group's disclosures inrespect of the
recoverability of site assets.

We performedthe tests above rather than seeking to rely onany of the Group's controls because the
nature of the balance is such that we would expect to obtain audit evidence primarily through the detailed
procedures described.

Our results
We found the site assets balances, and the related impairment charge, to be acceptable (FY24: acceptable).
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Therisk Ourresponse

Recoverability of parent’s Low risk, high value Our procedures included:

investment in subsidiary

undertaking The carryingamount of the parent company's investment e Tests of detail - We compared the carrying amount of the investment book value to the underlying
insubsidiary represents 85% (FY24:83%) of the company's aggregate recoverable amount of the Group's CGUs, after adjusting for net debt.

Investment in subsidiary - totalassets. Itsrecoverability is not at a highrisk of significant o Comparing valuations - We compared the carrying amount of the investment to the market

£1,206.0m (FY24: £1,204.9m) misstatement or subject to significantjudgement.

Our assessment of therisk Our assessment of therisk is that it has remained consistent
isunchanged fromFY24. inFY25.

RefertoNote 33, Accounting However, due toits materiality in the context of the parent
policies Investments (page 203); company financial statements, this is the area thathad the
andNote 34, Investmentin greatest effect onour overall parent company audit.
subsidiary undertakings

(page 204)

capitalisation for the Group (after adjusting for net debt).

We performed the tests above rather than seeking torely 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 no impairment of its investment in subsidiary
tobeacceptable (FY24:acceptable).

We continue to perform procedures over the recognition and measurement of US Deferred Tax Assets. However, as aresult of the procedures performed at a Group levelin the current year, and the continued
strong performance of the US business, we have not assessed this as one of the areas of most significant risk in our FY25 audit and, therefore, it is not separately identified in our report this year. In addition,
we do not consider the risk associated with the accounting for the acquisition of Airport Retail Enterprise Pty Ltd to be akey audit matter in FY 25 given this was acquired, and all accounting entries were recorded,

inthe prioryear.
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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 (FY24: £15.0m), determined
withreference to abenchmark of Group total revenue, of whichitrepresents 0.4% (FY24:0.4%).

We consider Group total revenue to be the most appropriate benchmark as it provides amore stable
measure year onyear than Group profit before tax because of the low levels of profit before tax from
continuing operations in the period.

Materiality for the parent Company financial statements as awhole was setat £5.25m (FY24: £5.25m),
determined with reference to abenchmark of Company total assets, of which it represents 0.4%

(FY24:04%).

In line with our audit methodology, our procedures onindividual account balances and disclosures were
performedto alower threshold, performance materiality, so as to reduce to anacceptable level the risk
that individually immaterial misstatements in individual account balances add up to a material amount
across the financial statements as awhole.

Performance materiality was set at 75% (FY 24: 75%) of materiality for the financial statements as
awhole, which equates to £11.2m (FY24: £11.2m) for the Group and £3.9m (FY24: £3.9m) for the parent
Company. We applied this percentage in our determination of performance materiality because we
did notidentify any factors indicating an elevated level of risk.

We agreed toreport to the Audit Committee any corrected or uncorrected identified misstatements
exceeding £0.75m (FY24: £0.75m), in addition to other identified misstatements that warranted
reporting on qualitative grounds.
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Overview of the scope of our audit

This year, we applied the revised Group auditing standard in our audit of the consolidated financial
statements. Therevised standard changes how an auditor approaches the identification of components,
and how the audit procedures are planned and executed across components.

In particular, the definition of acomponent has changed, shifting the focus from how the entity prepares
financialinformation to how we, as the Group auditor, plan to perform audit procedures to address Group
risks of material misstatement. Similarly, the Group auditor has anincreasedrole in designing the audit
procedures as well as making decisions on where these procedures are performed (centrally and/or at
component level) and how these procedures are executed and supervised. As aresult, we assess scoping
and coverage inadifferent way and comparisons to prior period coverage figures are not meaningful.
Inthis report we provide anindication of scope coverage on the new basis.

We performed risk assessment procedures to determine which of the Group's components are likely
toincluderisks of material misstatement to the Group financial statements and which procedures
toperformat these components to address those risks.

Intotal, we identified 13 components, having considered our evaluation of the Group's operational
structure, the existence of commonrisk profiles across components and our ability to perform audit
procedures centrally.

Of those, we identified 2 quantitatively significant components which contained the largest percentages
of either total revenue or total assets of the Group, for which we performed audit procedures.

We alsoidentified 2 components as requiring special audit consideration, owing to Group risks relating
tosite assetimpairmentresidinginthese components.

Group total revenue Group materiality
£3,638.5m (FY24:£3,433.2m) £15.0m (FY24:£15.0m)
£15.0m

Whole financial statements materiality (FY24:£15.0m)

£11.2m
Whole financial statements performance materiality (FY24: £11.2m)

£8.25m
Range of materiality at components (£2.25m-£8.25m)
(FY24:£2.25m-£8.25m)

B £0.75m
Misstatements reported to the Audit Committee (FY24:£0.75m)

@ Grouprevenue
@ Group materiality

Group revenue Group profit before tax

69%

(FY24:76%)

79%

(FY24:79%)
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Additionally, we selected 9 components with accounts contributing to the specific risks to the Group
financial statements.

Accordingly, we performed audit procedures on13 components. We involved component auditors
on10 components. We set the component materialities, ranging from £2.25mto £8.25m, having regard
tosizeandrisk profile.

The Group auditor issued audit instructions to component auditors on the scope of their work, including
specifying the minimum procedures to performin their audit of the recoverability of site assets.

Our audit procedures covered 79% of Group revenue.

We performed audit procedures inrelation to components that accounted for 69% of Group profit
before tax.

The Group auditor performed the audit of the parent Company.

Impact of controls on our Group audit

We identified the two main finance systems used by the majority of the group's components, the
consolidation system, and the separate group finance systemused for lease accounting to be the main
[T systemsrelevant to our group audit.

We used our IT auditors to assist us inunderstanding these IT systems and the IT control environment.
However, inour previous audits we identified IT control deficiencies. Inthe current period, as part of
obtaininganunderstanding of the IT systems, we identified that these deficiencies still existed. Given
these deficiencies, we did not rely on T controls in our audit, and we continued to reflect these in our audit
approach, including by expanding our risk selection criteria in the testing of journal entries inresponse
totherisk of management override.

Additionally, we also considered the efficiency and effectiveness of approaches to gain the appropriate
audit evidence and therefore planned and executed a predominantly substantive approachinall areas of
the audit. Our audit included a data-oriented approach to testing revenue streams at some components
and leases, using analytical routines. Given that we did not plantorely on T controls, adirect testing
approachwas used over the completeness and reliability of data used in this testing.

Group auditor oversight

As part of establishing the overall Group audit strategy and plan, we conducted the risk assessment
and planning discussion meetings with component auditors to discuss Group audit risks relevant to
the components, including the key audit matters inrespect of the recoverability of site assetsin
Continental Europe.

We visited 3 component auditors in the UK, US and France to assess the audit risks and strategy.
Video and telephone conference meetings were also held with these component auditors and others
thatwere not physically visited. At these visits and meetings, the results of the planning procedures
and further audit procedures communicated to us were discussed in more detail, and any further work
required by us was then performed by the component auditors.
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We inspected the work performed by the component auditors for the purpose of the Group audit and
evaluated the appropriateness of conclusions drawn from the audit evidence obtained and consistencies
between communicated findings and work performed, witha particular focus on work performed over
therecoverability of site assets in France and Germany.

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
change risks, opportunities, and the Group’s own commitments and changing regulations could have a
significantimpact 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
recoverability 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:

o Understandingmanagement's processes: We made enquiries to understand management's
assessment of the potential impact 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 onthe
AnnualReportand Accounts.

o Valuations: We considered how the Group considers the impact of climate change risk, bothin terms
of impacts on input costs and changes in passenger footfall through transport hubs.

We did notidentify 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-termnature of many

of the Group's assets.

Audit proceduresinrelation to key audit matters

In our key audit matter relating to Recoverability of site assets in Continental Europe as set out insection
2 of thisreport, we determined that climate change could affect projections of footfall and input costs.
We have assessed the impacts of these risks within our assessment of forecast cash flows overall.

Other audit procedures

During the course of our audit, we considered the Group's processes around climate change related
disclosuresinthe Annual Report and read the disclosures in the Strategic Report and Directors'Report
and 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 no material uncertainties that could have cast significant doubt over their ability to
continue as agoing concernfor 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
the inherent risks to its business model and analysed how those risks might affect the Group’s and
Company's financial resources or ability to continue operations over the going concern period. The
risks that we considered most likely to adversely affect the Group's and Company's available financial
resources and/or metrics relevant to debt covenants over this period were:

e Theimpact of broader macro-economic and geopolitical factors on traveller numbers; and

e The changing patternsinthe consumers propensity to traveland spend.

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;

e 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 concernfor the going concern period;

e we have nothing material to add or draw attentionto inrelation to the Directors’statement in
notel.2and 33 tothe financial statements on the use of the going concernbasis of accounting with
no materialuncertainties that may cast significant doubt over the Group and Company’s use of that
basis for the going concern period, and we found the going concern disclosure innote 1.2and 33
tobe acceptable; and

o therelated statementunder the ListingRules set out on page 80 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 couldindicate anincentive 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;

o ReadingBoard and committee minutes;

e Usinganalytical procedures toidentify any unusual or unexpectedrelationships;

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
fraudrisks identified at the Group level, and requests to our component audit teams to report to the Group
audit team any instances of fraud which could give rise to amaterial misstatement at the Group level.

Asrequired by auditing standards, and having considered our knowledge of the Group's control
environment, we perform procedures designed to address the risk of management override of controls,
inparticular therisk that Group and component management may be ina position to make inappropriate
accounting entries and therisk of bias inaccounting estimates and judgements such as the recoverability
of site assets. Further detail inrespect of this matteris set out in the key audit matter disclosures within
section 2 of thisreport.

Onthis audit, we donot believe that there is afraudrisk related to revenue recognition based

onthefollowing assessment:

o The accounting for the majority of the Group's sales is non-complex, with a strong correlation to
cashreceipts andlimited opportunities for manual interventionin the sales process to fraudulently
manipulate revenue.

o Thereis limited judgement in the accounting for sales which further limits management’s opportunity
to fraudulently manipulate revenue.

We did not identify any additional fraudrisks.

We also performed procedures including:

o |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.
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Identifying and responding to risks and material misstatement due to non-compliance

withlaws and regulations

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'sregulatory and legal correspondence and discussed with the Directors and other management
the policies and procedures regarding compliance with laws and regulations.

We communicated identified laws and regulations risks throughout our team and remainedalert 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 team any instances of non-compliance
with laws and regulations that could give rise to a material misstatement at the Group level.

The potential effect of these laws and regulations on the financial statements varies considerably.
Firstly, the Groupis subject to laws and regulations that directly affect the Financial Statements,
including financial reporting legislation (including related company legislation, distributable profits
legislation, and taxation legislation (direct and indirect)). We assessed the extent of compliance with
these laws and regulations as part of our procedures on the related financial statement items.

Secondly, the Group is also subject to many other laws and regulations, where the consequences

of non-compliance could have a material 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:

o Consumer product laws such as product safety, quality standards and communication of allergens,
reflecting the nature of the Group's operations;

e Employeehealthandsafety, reflecting the nature of the Group's operating locations; and

o Dataprivacy laws, reflecting the customer data held by the Group.

Auditing standards limit the required audit procedures to identify non-compliance with these laws and
regulations to enquiry of the Directors and other management and inspection of regulatory and legal
correspondence, if any. Therefore, if abreach of operational regulations is not disclosed to us or
evident fromrelevant correspondence, an audit will not detect that breach.
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Context of the ability of the audit to detect fraud or breaches of law or regulation

Owingtothe 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 removedan
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.

In addition, 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

Thedirectors areresponsible for the other information presented in the Annual Report together with
the financial statements. Our opinion on the financial statements does not cover the other information
and, accordingly, we do not express an audit opinion or, except as explicitly stated below, any form of
assurance conclusion thereon.

Ourresponsibility is 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.

Strategic report and Directors'report

Based solely on our work onthe other information:

o wehavenotidentified material misstatements in the strategic report and the Directors'report;

e inouropinion the information givenin those reports for the financial year is consistent with the
financial statements; and

e inouropinion thosereports have been preparedinaccordance with the Companies Act 2006.
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Directors'remunerationreport
In our opinionthe part of the Directors’Remuneration Report to be audited has been properly prepared
inaccordance 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
the Directors'disclosures inrespect of emerging and principal risks and the Viability statement, and
the financial statements and our audit knowledge.

Based onthose procedures, we have nothing material to add or draw attention to inrelation to:

o theDirectors’confirmation within the Viability statement on page 79 that they have carried out a
robust assessment of the emerging and principalrisks facing the Group, including those that would
threatenits business model, future performance, solvency and liquidity;

the Emerging and Principal Risks disclosures describing these risks and how emerging risks are
identified, and explaininghow they are beingmanaged and mitigated; and

the Directors'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 willbe 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 alsorequired toreview the Viability statement, set out on page 79 under the Listing Rules.
Based on the above procedures, we have concluded that the above disclosures are materially
consistent with the financial statements and our audit knowledge.

Ourwork is limited to assessing these matters in the context of only the knowledge acquired during
our financial statements audit. As we cannot predict all future events or conditions and as subsequent
events may result in outcomes that are inconsistent with judgements that were reasonable at the time
they were made, the absence of anything toreport onthese statements is not aguarantee as to the
Group's and Company's longer-term viability.
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Corporate governance disclosures
We arerequired to performprocedures to identify whether there isamaterial inconsistency between

the Directors' corporate governance disclosures and the financial statements and our audit knowledge.

Based onthose procedures, we have concluded that each of the following is materially consistent

with the financial statements and our audit knowledge:

o theDirectors'statement that they consider that the annual report and financial statements
takenas awhole is fair, balanced and understandable, and provides the information necessary
for shareholders to assess the Group’s position and performance, business model and strategy;

o 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

o thesectionof 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 toreport 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 to report 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 from branches not visited by us; or

o the parent Company financial statements and the part of the Directors'Remuneration Report
tobe audited are not inagreement with the accounting records and returns; or

e certaindisclosures of Directors'remuneration specified by law are not made; or

e wehavenotreceivedall the information and explanations we require for our audit.

We have nothing toreport in theserespects.

| |Corporategovernance | Financial statements
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9. Respective responsibilities

Directors'responsibilities

As explained more fully in their statement set out on page 153, the Directors are responsible for:

the preparation of the financial statements including being satisfied that they give a true and fair view;
suchinternal control as they determine is necessary to enable the preparation of financial statements
that are free frommaterial 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 but to do so.

Auditor's responsibilities

Our objectives are to obtainreasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue our opinionin
anauditor'sreport. Reasonable assurance is a high level of assurance, but does not guarantee thatan

audit conducted in accordance with ISAs (UK) will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of
the financial statements.

Afuller description of our responsibilities is provided on the FRC's website at
www.frc.org.uk/auditorsresponsibilities.

The Company is required to include these financial statements in an annual financial report prepared
under Disclosure Guidance and Transparency Rule 4.1.17R and 4.1.18R. This auditor's report provides no
assurance over whether the annual financial report has been prepared in accordance with that format.
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10. The purpose of our audit work and to whom we owe our responsibilities

Thisreportis made solely to the Company's members, as abody, in accordance with Chapter 3 of
Part16 of the Companies Act 2006. Our audit work has beenundertaken so that we might state to the
Company's members those matters we are required to state to theminan 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 abody, for our audit work, for this
report, or for the opinions we have formed.

Lourens de Villiers

(Senior Statutory Auditor)

forand onbehalf of KPMGLLP, Statutory Auditor
Chartered Accountants

15 Canada Square

London, E14 5GL

3December 2025
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Consolidated income statement
for the year ended 30 September 2025

2025 2025 2025 2024 2024 2024
Underlying' Non-underlying IFRS Underlying' Non-underlying IFRS
Notes £m £m £m £m £m £m
Revenue 3 3,638.5 - 3,638.5 34332 - 34332
Operating costs 5 (3,369.4) (183.0) (3,552.4) (3186.6) (40.7) (32273)
Of whichimpairments 4 - (116.8) (116.8) - (330) (330)
Operating profit/(loss) 269.1 (183.0) 86.1 2466 (407) 2059
Share of profit of associates 14 82 - 8.2 54 - 54
Financeincome 8 121 03 12.4 191 - 191
Finance expense 8 (mza) - (m71) m4.1) 23 (m.g)
Profit/(loss) before tax 1723 (1827) (10.4) 157.0 (384) 118.6
Taxation 9 (26.2) 126 (13.6) (334) 03 (33)
Profit/(loss) for the year 146.1 (170.) (24.0) 1236 (381 855
Profit/(loss) attributable to:
Equity holders of the parent 88.4 (162.8) (74.4) 64.9 (37.5) 274
Non-controlling interests 24 57.7 (7.3) 50.4 587 (0.6) 581
Profit/(loss) for the year 146.1 (170.) (24.0) 1236 (381) 855
Earnings per share (pence):
- Basic 4 1.0 (9.3) 81 34
- Diluted 4 1.0 (9.3) 81 34

1 Presentedonanunderlyingbasis, which excludes non-underlying items as further explainedinnote 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 recognised inaccordance
withtheir original classification.
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Consolidated statement of other comprehensive income
for the year ended 30 September 2025

2025 2024
Notes £m £m

Other comprehensive income/(expense)
[tems that will never be reclassified to the income statement:
Remeasurements on defined benefit pension schemes 22 (11 (02)
Tax credit relating to items that will not be reclassified 03 0.
[tems that are or may be reclassified subsequently to the income statement:
Net gain onhedge of net investment in foreign operations (26.9) 36.1
Other foreign exchange translation differences (10.4) (50.5)
Effective portion of changes infair value of cash flow hedges 0.1 (0.7)
Cash flow hedges - reclassified to income statement - -
Tax creditrelating to items that are or may be reclassified 0.6 0.6
Other comprehensive (expense)/income for the year (37.4) (14.6)
(Loss)/profit for the year (24.0) 85.5
Total comprehensive (expense)/income for the year (61.4) 709
Total comprehensive (expense)/income attributable to:
Equity holders of the parent (106.1) 245
Non-controlling interests 24 447 464

Total comprehensive (expense)/income for the year (61.4) 709
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Consolidated balance sheet

as at 30 September 2025
2025 2024 2025 2024
Notes £m £m Notes £m £m
Non-current assets Equity
Property, plant and equipment 1 7242 6968  Sharecapital 24 86 86
Goodwilland intangible assets 12 719.6 7557  Sharepremium 24 472.7 4727
Right-of-use assets 13 11611 10320 Capitalredemptionreserve 24 12 12
Investmentsinassociates 14 220 215  Otherreserves 24 (63.3) (20.7)
Deferredtaxassets 15 98.6 84.2  Retainedlosses (337) (234.6)
Otherreceivables 17 108.0 1057 Total equity shareholders' funds 821 2272
2,8335 26959  Non-controllinginterests 24 186.8 156.0
Currentassets Total equity 268.9 3832
Inventories 16 45.6 455
Taxreceivable 8.2 100 These financial statements were approved by the Board of Directors on 3 December 2025 and were
Trade and otherreceivables 17 194.8 166.7  signedonits behalf by:
Cashandcashequivalents 18 3420 2548
590.6 4770 W
Total assets 34241 31729
Current liabilities Geert Verellen
Short-termborrowings 19 (118.5) (12.2) Group CFO
Trade and other payables 20 (868.9) (717.0)
Taxpayable (22.6) (224)
Lease liabilities 21 (321.9) (2987)
Provisions 23 (16.2) (26.)

(1,348.) (1,076.4)
Non-current liabilities

Long-term borrowings 19 (797.7) (835.1)
Post-employment benefit obligations 22 (8.2) (10.7)
Lease liabilities 21 (920.8) (790.4)
Other payables 20 (17) (1.5)
Provisions 23 (41.9) (35.2)
Deferred tax liabilities 15 (36.2) (39.7)
Interest rate swaps (0.6) (0.7)

(1,807.1) (17133)
Total liabilities (3155.2) (2,789.7)

Net assets 268.9 3832
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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 2023 86 4727 12 (18.2) (2381) 226.2 95.9 3221
Profitfor the year - - - - 274 274 581 855
Other comprehensive expense for the year - - - (28) Q) (29 m.7) (14.6)
Capital contributions from non-controlling interests (note 24) - - - - - - 511 511
Dividends paid to non-controlling interests (note 24) - - - - - - (447) (447)
Dividend paid to shareholders - - - - (295) (29.5) - (29.5)
Purchase of additional stake in subsidiary (note 24) - - - 6.2) - (6.2) 6.7 05
Transactions with non-controlling interests (note 24) - - - 6.5 - 6.5 - 6.5
Share-based payments - - - - 57 57 - 57
At30September 2024 86 4727 12 (207) (234.6) 2272 156.0 3832
Loss for the year - - - - (74.4) (74.4) 504 (24.0)
Other comprehensive expense for the year - - - (30.9) (0.8) (31.7) (5.7) (37.4)
Capital contributions from non-controlling interests (note 24) - - - - - - 336 336
Dividends paid to non-controlling interests (note 24) - - - - - - (48.9) (48.9)
Dividend paid to shareholders - - - - (29.6) (29.6) - (29.6)
Purchase of additional stake in subsidiary (note 24) - - - (1.4) - (1.4) (11) (12.5)
Transactions with non-controlling interests (note 24) - - - - - - 30 30
Share-based payments - - - - 19 19 - 19
Others - - - (0.3) 04 0.1 (0.5) (0.4)
At 30 September 2025 8.6 4727 1.2 (63.3) (337) 821 186.8 2689

1 At30September 2024 and 30 September 2025, the Otherreservesinclude the translation reserve and the result of purchasing additional stakes in subsidiaries.
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2025

2024

Notes £m £m
Cash flows from operating activities
Cash flow from operations 26 769.6 5925
Tax paid (27.4) (26.0)
Net cash flows from operating activities 742.2 566.5
Cash flows from investing activities
Dividends received fromassociates 14 72 96
Interest received 8 9.7 125
Purchase of property, plant and equipment (224.8) (260.2)
Purchase of other intangible assets 12 (21.6) (36.9)
Acquisition of associates 31 - (10.5)
Disposal of subsidiary 0.6 -
Disposal of property, plant and equipment 0.5 -
Acquisition of subsidiaries, net of cash acquired 31 (10.5) (1284)
Net cash flows from investing activities (238.9) (413.9)
Cash flows from financing activities
Repayment of bank borrowings 27 (12.7) (12.3)
Debt refinancing and modification fees paid (0.4) (05)
Dividends paid to Shareholders (29.6) (295)
Repayment of Terms Loans 27 (150.0) -
Receipt of USPP facility 27 200.7 2054
Loans (repaid to)/taken from non-controlling interests 27 3.9 50
Payment of lease liabilities - principal 21 (262.5) (2186)
Payment of lease liabilities - interest 21 (66.5) (627)
Interest paid excluding interest on lease liabilities (47.2) (47.8)
Dividends paid to non-controlling interests (48.9) (44)
Refinancing/contributions into associates - (0.8)
Acquisitions of 1.01% of TFS 24 (12.5) -
Capital contributions fromnon-controlling interests 15.0 183
Net cash flows used in financing activities (410.7) (187.0)
Net increase/(decrease) in cash and cash equivalents 926 (34.4)
Cashand cash equivalents at beginning of the year 254.8 3033
Effect of exchange rate fluctuations on cash and cash equivalents (5.4) (14.1)
Cash and cash equivalents at end of the year 3420 2548
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1. Accounting policies

11Basis 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 2025 ona going
concernbasis.
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1.3 Changes inaccounting policies and disclosures

During the year ended 30 September 2025, the Group adopted the following standards:

o Classification of liabilities as current or non-current (Amendments to IAS1)

e |IAS1'Presentation of Financial Statements' (amendments) - classification of liabilities as current
ornon-current and non-current liabilities with covenants

o IFRS16'Leases' (amendments) - lease liability in a sale and leaseback

e IFRS 7 Financial Instruments: Disclosures' & AS 7'Statement of Cash Flows' (amendments)
-supplier finance arrangements

Thereis no significant impact of adopting these new standards on the Group's consolidated
financial statements.

14 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 AmendmentstolAS 21'Lack of Exchangeability'.

1.5Basis of consolidation

The financial statements of the Group consolidate the results of the Company and its subsidiary entities,
together with the Group's attributable share of the results of associates. All intercompany balances and
transactions, including unrealised profits and losses arising from intragroup transactions, have been
eliminated infull.

Subsidiaries

Subsidiaries are entities controlled by the Group. Controlis 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
interestsinasubsidiary 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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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

Procurement 2U Limited

Rail Gourmet Group Limited

SSP Asia Pacific Holdings Limited
SSP Australia Financing Limited
SSP Bermuda Holdings Limited

SSP Euro Holdings Limited

SSP Financing No. 2 Limited

SSP Group Holdings Limited

SSP Lounge Holdings Global Limited
SSP South America Holdings Limited

Associates

Company Registration Number
01907655
06180162
06180177
15668708
11815274
08654008
093371
05736092
15075931
11508434

Anassociate is anundertakinginwhich the Group has a long-term equity interest and over which

it has the power to exercise significant influence.

Associates are accounted for using the equity method and are initially recognised at cost (including
transaction costs). The Group'sinterestin the net assets of associates is reported as an investment on
the consolidated balance sheetandits interestin theirresults are included inthe consolidated income
statementbelow 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-accountedinvestees, from the date that significant influence commences until the date that

significant influence ceases.

Whenthe Group's share of losses exceeds its interest in an equity-accounted investee, the carrying
amount of the Group's investment is reduced to nil and recognition of further losses is discontinued
except to the extent that the Group has incurred legal or constructive obligations or made payments

onbehalf of aninvestee.

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 with the recoverable amount, where the recoverable amount is the higher of the value in use,
calculated as the present value of the Group's share of the investees' future cash flows and the

fair value less costs of disposal.
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1.6 Foreign currency

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 exchangerateruling 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 arerecognised directly in other comprehensive income. Non-monetary assets
and liabilities that are measured in terms of historical cost in a foreign currency are translated using

the exchange rate at the date of the transaction.

The assets and liabilities of foreign operations, including goodwill and fair value adjustments arising on
consolidation, are translated 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 are reported as anitem

of other comprehensive income and accumulatedin 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 translationreserve, net of
amounts previously attributed to non-controlling interests, is recycled to the income statement as
partof the gain or loss on disposal. When the Group disposes of only part of its interest 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
part of itsinvestmentinan associate or joint venture partnership 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
amount inequity isrecycled to the income statement as an adjustment to the profit or loss on disposal.
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1.7 Classification of financial instruments issued by the Group

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.

Trade and other receivables

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.

Supply Chain Finance
The Group participates in Supply Chain Finance, a financing arrangement in which a third-party funder

pays the Group's suppliers before the invoice due date. The Group then settles the liability with the funder

atalater date. Outstanding balances are evaluated to determine whether amounts paid by the funder
under these supplier financing programmes continue to meet the definition of trade payables or should
instead be classified as borrowings. Under current arrangements, the Group has concluded that these
balances remain appropriately classified as trade and other payables, and are presented within cash
flows from operating activities.
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Cash and cash equivalents

Cashand cash equivalents comprise cash balances and deposits and liquid investments, and short-term
deposits. Bank overdrafts that are repayable on demand and form an integral part of the Group's cash
management are included as acomponent 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.

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.
Subsequent toinitial recognition, interest-bearing borrowings are stated at amortised cost using the
effective interest method. Where amodification to the terms of existingborrowings has taken place,
the difference betweenthe 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.

Cash flow hedges

Where aderivative financialinstrument is designated as ahedge of the variability in cash flows of
arecognised asset or liability, or a highly probable forecast transaction, the effective part of any gain
or loss onthe derivative financial instrument is recognised directly in the cash flow hedging reserve.
Any ineffective portion of the hedge is recognised immediately in the income statement.

If ahedge of aforecast transaction subsequently results in the recognition of a financial asset ora
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. when interest income or expense is recognised.

For cash flow hedges, other than those specified above, the associated cumulative gain or loss is
removed from equity and recognised in the income statement in the same period or periods during
which the hedged forecast transaction affects profit or loss.

Fair value hedges

Where aderivative financial instrument is designated as ahedge of the variability in fair 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 infair value that is attributable to
the risk beinghedged (even if itis 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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110 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

1MIFRS16 Leases

The Grouprecognises 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. Theright-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 theend of the lease term.

The lease liability is initially measured at the present value of the lease payments that are not paid at

the commencement date, discounted using the incremental borrowing rate being the rate that the lessee
would have to pay to borrow the funds necessary to obtain anasset in a similar economic environment
with similar terms and conditions. The lease liability is subsequently measured at amortised cost using
the effective interest method. Itis remeasured when there is a change in future lease payments arising
fromachangeinanindexor arate or achange in the Group's assessment of whether it will exercise an
extension or termination option. When the lease liability is remeasured, a corresponding adjustment
ismade to theright-of-use asset. Variable lease payments are recognised as an expense in the income
statement inthe 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 liahilities 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 injoint venture partnerships 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 evenl/72 if this results in the non-controlling interests having
adeficitbalance.

113 Acquisitions and disposals of non-controlling interests

Acquisitions and disposals of non-controlling interests that do not result ina change of control are
accounted for as transactions with owners in their capacity as owners and, therefore, no goodwill is
recognised as aresult of such transactions. The adjustments to non-controlling interests are based
onaproportionate amount of the net assets of the subsidiary. Any difference between the price paid
or received and the amount by which non-controlling interests are adjusted is recognised directly in
equity and attributed to the owners of the parent company.

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 whenaccounting 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 when impairment triggers have beenidentified,
atthe levelat whichthey 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

Amortisation is charged to the income statement on a straight-line basis over the estimated useful lives
of intangible assets (between 3and15 years)unless such lives are indefinite. Other intangible assets are
amortised from the date they are available for use.
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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
Defined benefit plans

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 contribution plans

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-term benefits

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.

1.20Revenue
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.

1.21Supplierincome
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

Underlying items

Underlyingitems are those that, inmanagement's judgement, need to be disclosed by virtue of their

size, nature or incidence, in order to draw the attention of the reader and to show the underlying business
performance of the Group more accurately. Such items are included within the income statement caption
towhichtheyrelate, and are separately disclosed either in the notes to the consolidated financial
statements or on the face of the consolidated income statement.

Non-underlying items

[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. Items that are subsequently reversed are reversed in accordance with their original
treatment, as underlying or non-underlying respectively.
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The tax 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 thereader, but notes that they have certain limitations, including the exclusion of significant recurring
andnon-recurringitems, and may not be directly comparable with similarly titled measures presented
by other companies.

1.23Finance income and expense

Finance income comprises interest receivable on funds invested and net foreign exchange gains that
arerecognised in the 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 profit or loss for the period comprises current and deferred tax. Taxis 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 provisionis
made for the following temporary differences: the initial recognition of goodwill; the initial recognition of
assets or liabilities that affect neither accounting nor taxable profit other thanin abusiness combination;
and differences relating to investments in subsidiaries to the extent that they will probably not reverse
intheforeseeable future. The amount of deferred tax provided is based on the expected manner of
realisation or settlement of the carrying amount of assets and liabilities, using tax rates enacted

or substantively enacted at the balance sheet date.

Adeferredtaxassetisrecognised only to the extent thatit is probable that future taxable profits
willbe available, against which the temporary difference can be utilised.

1.25 Share capital

Where the Company purchases its own share capital (treasury shares), the consideration paid, including
any directly attributable incremental costs, 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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1.26 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.

Critical accounting judgements

Deferred tax

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 tax assets only where it believesitis probable that suchassets
will berealised, 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.

Significant Management judgement is required to determine the amount of the deferred tax asset that
should be recognised, based upon the likely timing, geography and probability of future taxable profits.
Where thereisahistory of losses, convincing evidence is required before deferred tax assets are
recognised on historic losses.

Further details ondeferred taxes are disclosedinnote 15.

Other sources of estimationuncertainty

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 as
wellas whenthereis aspecific trigger forimpairment. There were no specificimpairment triggers in the year.
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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.

Acquisition accounting for concession contracts

The fair value of the concession contracts on acquisition is determined using an excess earnings model.
The valuation model has awide range of inputs, including contractual information, passenger information
fromwhich 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.

Current and deferred tax

The Group is required to determine the corporate tax provision in each of the many jurisdictions in which
it operates. During the 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 Group is 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 fromthe estimates made, tax adjustments may be requiredin 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 amaterial impact on the
financial reportingjudgements 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 2025.

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

2025
Revenue 8523 1,204.5 961.7 620.0 - 3,638.5
Underlying operating
profit/(loss) 99.4 424 90.3 90.5 (53.5) 269.1
Non-underlying items
(note 6) (loss)/profit (4.0 (90.3) (4.2) (40.0) (44.5) (183.0)
Operating profit/(loss) 95.4 (47.9) 86.1 505 (98.0) 86.1
2024
Revenue 8139 12074 8925 5194 - 34332
Underlying operating
profit/(loss) 876 391 794 827 (422 2466
Non-underlying items
(note 6) (loss)/profit (77) (286) (5.9 (31 46 (40.7)
Operating profit/(loss) 799 105 735 796 (376) 2059

Disclosureinrelationtonet assets and liabilities for each reportable segment is not provided as these
areonlyreported onandreviewed by management in aggregate for the Group as awhole.
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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:

2025 2024
Turnover £m £m
Air 2,601.1 24165
Rail 914.3 8612
Other! 1231 1555
3,6385 34332
1 Themajority of Other turnover relates to revenue frommotorway units.
The following amounts are included ioperating profit:
North Continental APAC& Non-
America Europe UK EEME attributable Total
£m £m £m £m £m £m
2025
Depreciation and
amortisation (92.4) (181.1) (621) (73.0) (9.4) (418.0)
Impairment of goodwill - (32.3) - - - (32.3)
Impairment of fixed assets (3.0) (25.4) (1.5) (20.8) - (50.7)
2024
Depreciationand
amortisation (87.7) (174.) (54.9) (488) (79 (3734)
Impairment of goodwill - (9.0) - (0.6) - (9.6)
Impairment of fixed assets (1.7) (14.9) (50) (1.7) - (23.4)
Areconciliation of underlying operating profit to loss before and after taxis provided as follows:
2025 2024
£m £m
Underlying operating profit 2691 2466
Non-underlying operating loss (note 6) (183.0) (40.7)
Share of profit fromassociates 82 54
Financeincome 121 191
Finance expense mz.a) (1140
Non-underlying finance income (note 6) 03 23
(Loss)/profit before tax (10.4) 1186
Taxation (13.6) (331)
(Loss)/profit after tax (24.0) 855

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.

2025 2024

£m £m
(Loss)/profitattributable to ordinary shareholders (74.4) 274
Adjustments:
Non-underlying operating loss (note 6) 183.0 407
Non-underlying finance income (note 6) (03) (23)
Taxeffect of adjustments (12.6) (03)
Non-underlying profit attributable to non-controlling interest (7.3) (0.6)
Underlying profit attributable to ordinary shareholders 88.4 64.9
Basic weighted average number of shares 800,548,333 797,868,792
Dilutive potential ordinary shares 6,638,020
Diluted weighted average number of shares 804,506,812
Earnings per share (pence):
-Basic (93) 34
- Diluted (93) 34
Underlying earnings per share (pence):
-Basic 1.0 81
- Diluted 1.0 81

The number of ordinary shares inissue as at 30 September 2025 was 801,676,196 which excludes
treasury shares (30 September 2024:798,495,196). The Company also held 263,499 treasury shares
(2024:263,499). All 263,499 treasury shares were cancelled on 9 October 2025, following the launch

of the Company's share buyback programme in October 2025.

Potential ordinary shares canonly be treated as dilutive when their conversion to ordinary shares would

decrease earnings per share or increase loss per share.
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5. Operating costs
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20£25 2[JEZ4
Cost of food and materials:
Cost of inventories consumed in the period (983.0) (937.0)
Labour cost:
Employee remuneration (1,705.1) (1,030.)
Overheads:
Depreciation of property, plant and equipment’ (130.8) (1287)
Depreciation of right-of-use assets (276.8) (236.)
Amortisation of intangible assets (10.4) (86)
Non-underlying overheads (see note 6) (183.0) (40.7)
Derecognition of leases under IFRS 16 13 23
Rentals payable under leases (457.4) (463.8)
Other overheads (407.2) (384.6)
(3,552.4) (32273)

1 Cappedtothelifeof therelatedunitlease whererelevant.

£4.5m of employee remuneration was capitalised inthe 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 from the respective sites. £445.7m (2024: £452.0m) of the expense relates to variable
elements, and the remaining £11.7m (2024: £11.8m) 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:

20£25 20E24
Audit of these financial statements 1.4 14
Audit of financial statements of subsidiaries 23 18
Audit-related services 0.1 0.2
Other assurance services 0.5 01

43 35

Included withinthe current year's auditor's remuneration is a sum of £0.4mrelating to FY24 fees which
werenot finalised at the end of last year. 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 beendisclosed as the informationis required to be disclosed on a consolidated basis.
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6. Non-underlying items

Total Total
non—undel_'lying non-underlying
items items
2025 2024
£m £m
Operating costs
Impairment of goodwill (32.3) (9.6)
Impairment of property, plantand equipment (50.7) (ra))
Impairment of right-of-use assets (33.8) (6.3)
Transaction costs (7.7) (10.8)
IT transformation costs (33.4) -
Site exit costs (13.8) (12)
Restructuring costs (12.7) (6.7)
Litigation settlement - 85
Gainonlease derecognition 25 89
Othernon-underlying gain/(costs) (1.7) (6.4)
Total non-underlying operating (loss)/profit (183.0) (407)
Share of profit from associates
Impairment of associate - -
Finance income/(expenses)
Effective interestrate adjustments 04 28
Debtrefinancingloss (0.4) (0.5)
Other 03 -
Non-underlying finance income 0.3 23
Taxation
Tax credit onnon-underlying items 12.6 03
Total non-underlying items (170.) (387)

Impairment of goodwill

Asaresult of pastacquisitions, and in particular the creation of SSP by the acquisition of the SSP
business by EQT in 2006, the Group holds a significant amount of goodwill on its consolidated balance
sheet. Thisis 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 been
identified. Following the most recent reviews, agoodwillimpairment of £32.3m was identified inrelation
to Germanbusiness. Further information s provided in note 12.

Impairment of property, plant and equipment and right-of-use assets

The Group has carried outimpairment reviews where indications of impairment have been identified.
Following these reviews, a charge of £84.5m has been recognised inimpairment charges (£75.0m) and
non-recurring depreciation (£9.5m), including anet impairment of right-of-use assets of £33.8m. These
impairments relate mainly to France, Saudi, Italy and Germany. Further detail is provided innote 11.
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Transaction cost
The Group has recognised £71m of expenses inrelation to the listing costs of the Indian TFS business.
(2024:£10.8m for other various acquisitions).

IT transformation cost

The Group is undergoing amajor IT transformation project and has incurred significant costs developing
anumber of cloud-based T systems. The Group has reassessed the accounting treatment of these costs
previously capitalised as software intangible assets and concluded that these costs should not have
been capitalised as the Group does not directly control the cloud-based asset to which they have been
attributed. However, these systems will be used into the medium term and therefore will deliver benefits
wellinto the future and hence management have treated the related development costs as non-underlying.
The Group has therefore recognised a total charge of £33.4m, comprised of a £24.5m brought forward
charge, and £5.Im of current period charges inrespect of this activity and £3.8m of costsrelated to
strengthening cyber defences innon-underlying IT transformation costs.

Site exit costs
The Group has recognised £13.8m of site exit costs in the year, with £8.5mrelating to Italy, France
and Germany, and the rest to anumber of other smaller site exits across the Group.

Restructuring costs
The Group hasrecogniseda charge of £12.7mrelating toits restructuring programmes carried out across
the group inthe year. The charge primarily relates toredundancy costs.

Litigation settlement
In 2025 the Group had no litigation settlements (2024: £8.5m).

Gainon lease derecognition
A£2.5mgain on lease derecognition has beenrecognised on the disposal of previously impaired leases,
being the difference between the carrying value of the right-of-use asset and lease liability.

Finance income/expenses

In 2025 the Group received £0.3minterest onrepayment of tax from HMRC which we have classed
as non-underlying (2024: the Group's refinancing of its USPP debt was judged to be anon-substantial
modificationunder 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 innote 19.

Taxation

The taximpact of these items are more fully described in note 9. The effective tax rate of these items are
lower thanthe Group's standard tax rate due to goodwill impairment not being tax deductible, and other
impairments being in territories with tax losses where no deferred tax assets are being recognised.

Other non-underlying costs

Inthe current year these items, primarily relating to integration costs, amounted to £2.7m (2024: £6.4m).
[t was netted by a gain of £1m from the disposal of subsidiary, Bermuda Travel Concessions, LLC, with the
purchase consideration of £1.4m. £0.6 out of this consideration was received in cash as at 30 September

2025, and the remaining balance will be paid out during the next twelve months.
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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:

2025 2024

Number of Number of

employees employees

Operations 38,043 38,052
Sales and marketing 284 546
Administration 4,161 3,075
42,488 41673

Overall, we have seenagrowthin our average number of employees in line with the growthinthe business.
As part of theroll out of our new HR systems, we have reviewed our job classifications in detail and
re-alignedroles across the categories above. This has resulted in anumber of roles previously defined

as Operations beingre-classified as Sales & Marketing or Administration.

The aggregate payroll costs of the Group were as follows:

2025 2024
£m £m

Wages and salaries (948.6)
Social security costs (133.8) (1241

Share-based payments (1.9) (6.0

)
)
Other pension costs (20.8) (215)
)
)

(1105.1)

The difference between the share-based payment entry in the statement of changes in equity relates
tochangesinthe associated tax accruals.

The Group capitalised £4.5m of payroll costs in the year.
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8. Finance income and expense

2025 2024

£m £m
Finance income:
Interestincome 94 125
Other net foreign exchange gains 27 6.6
Other 03 -
Total finance income 12.4 191
Finance expense:
Totalinterest expense on financial liabilities measured at amortised cost (50.6) (52.2)
Lease interest expense (66.5) (627)
Debtrefinancing loss (0.4) (05)
Effectiveinterestrate adjustments 0.4 28
Net change in fair value of cash flow hedges utilised in the year 10 14
Unwind of discount on provisions (1m) (0.7)
Net interest gain/(expense) on defined benefit pension obligations 0.1 (0.5)
Total finance expense (mza) (m.s)

Non-underlying items within finance income and expense are detailed innote 6.
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9. Taxation
2025 2024
£m £m
Current tax (expense)/credit:
Currentyear (29.4) (20.4)
Adjustments for prior years - (20)
(29.4) (224)
Deferred tax credit/(expense):
Originationand reversal of temporary differences (57 (215)
Recognition of deferred tax assets not previously recognised,
net of amounts derecognised 17.0 9.7
Adjustments for prior years 39 11
15.8 (10.7)
Total tax expense (13.6) (330)
Effective taxrate (130.8%) 27.9%

Reconciliation of effective taxrate
The tax expense for the year is different to the standard rate of corporation taxin the UK of 25.0%
(2024:25.0%) applied to the profit before tax for the year. The differences are explained below:

2025 2024
(Loss)/profitbefore tax (10.4) 186
Tax credit/(charge) using the UK corporation tax rate of 25% (2024: 25.0%) 26 (2956)
Impact of non-underlying costs on which no deferred tax was recognised (20.5) 6.3)
Losses onwhich no deferred tax was recognised (8.3) (7.7)
Non-deductible goodwillimpairment (81 (23)
Non-taxable items (5.9) 0.7
Secondary andirrecoverable taxes (3.8) (34)
Temporary differences onwhich no deferred tax was recognised (1.4) (15)
Changeintaxrates - (oR)
Effect of taxratesinforeignjurisdictions 21 24
Adjustments for prior years 39 (0.9
Taximpact of share of profits of non-wholly owned subsidiaries' 88 59
Recognition of deferred tax assets not previously recognised,
net of amounts derecognised 17.0 97
Total tax expense (13.6) (337)

1 Thisrelatestothefactthatcertainsubsidiariesinthe US are not wholly-owned and whose profits or losses are taxed at the level of the
subsidiaries’shareholders. Therefore, the Group is not subject to tax on the profits or losses attributable toits non-controlling interests.
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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.

Thetax charge inthe year has benefitted from a deferred tax credit arising 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). This has been offset by deferred tax asset
write-offsin Austria (£1.3m) and the UK (E1.1m) where the use of these losses is no longer considered
probable inthe near future. Inthe prior year the net amount was driven by the deferred tax asset
recognition in the US, net of smaller amounts derecognised in anumber 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 BEPS Pillar Two legislation, introducing a global
minimum tax rate of 15%, effective for the Group's financial year beginning 1 October 2024. OECD BEPS
Pillar Two legislation has now been enacted or substantively enacted in the majority of jurisdictions in
which the Group operates.

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
taxrates inmost of the jurisdictions inwhich the Group operates are above 15%. However, there are avery
limited number of jurisdictions where the transitional safe harbour relief is unlikely to apply, and the
Pillar Two effective taxrate is expected to be below 15%.

The Pillar Two tax charge borne by the Group does not have amaterialimpact on the Group's FY2025
effective taxrate. The current tax charge for the year ended 30 September 2025 includes an amount
of less than £Imrelating to Pillar Two income taxes.

10. Dividends
The following dividends were paid in the year per qualifying ordinary share:

2025 2024

Paymentdate £m £m

2.3p final dividend for 2024 (final dividend for 2023: 2.5p) 24 February 2025 18.4 199
14p interim dividend for 2025 (interim dividend for 2024:1.2p) 24 June 2025 n.2 96

After the balance sheet date a final dividend of 2.8 p per share per qualifying ordinary share (E22.4m)
was proposed by the directors. The dividends have not been provided for.
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11. Property, plant and equipment

Land, buildings Equipment,
and leasehold fixturesand
improvements fittings Total
£m £m £m

Cost
At10ctober 2023 4138 10311 14449
Additions 62.4 2087 2711
Acquisitions® - 256 256
Disposals (10.4) (49.4) (59.8)
Reclassifications' 105 (105) -
Effects of movements in foreign exchange (371 (613) (98.4)
Other movements? (0.7) 10.6 99
At30September 2024 4385 11548 15933
Additions 50.2 155.6 205.8
Acquisitions 04 0.6 10
Disposals (0.8) (40.4) (41.2)
Reclassifications’ 27.3 (27.3) -
Effects of movements in foreign exchange (15.3) (9.3) (24.6)
Other movements? (0.2) 2.0 18
At 30 September 2025 500.1 1,236.0 1736.1
Depreciation
At10ctober 2023 (252.9) (605.1) (858.0)
Charge for the year (410 (87.6) (1287)
Impairments (27) (14.4) (171
Disposals 94 477 571
Effects of movementinforeign exchange 210 284 494
Other movements? 0.7 01 08
At 30 September 2024 (265.6) (630.9) (896.5)
Charge for the year (38.3) (92.5) (130.8)
Impairments - (50.7) (50.7)
Disposals 03 40.4 40.7
Effects of movementinforeign exchange 14.4 1.0 254
Other movements? (1) 11 -
At 30 September 2025 (290.3) (721.6) (1,01.9)
Netbook value
At 30 September 2025 209.8 5144 7242
At30September 2024 1729 5239 696.8

1 Reclassifications arise from costs capitalised as work in progress assets that are initially allocated to equipment, fixtures and fittings
andsubsequently oncompletion of the assets arereallocated to the correct classification.

Includedin other movementsis £3.3m(2024: £11.5m)inrespect of increases to therestoration costs provision (see note 23).
TheamountinPY included £22.8minrelationto the five significant acquisitions disclosed innote 31and £2.8minrelation to other acquisitions.

2
3
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Impairment of property, plant and equipment and right-of-use assets

The Group tests assets forimpairment when animpairment trigger is identified. The Group's property,
plantand equipmentisrelatively short lived in nature and consequently management have not identified
impairment triggers relating to climate risks. The assessments triggered by specific factors, but mainly
future trading performance, ineach country were undertaken at year end. As aresult the cumulative
netimpairment charges of £50.7m (2024: £171m) to property, plant and equipment and net £33.8m
(2024: £6.3m) to right-of-use assets were recorded during the year. This includes impairments
recognised in France, Italy, Saudi Arabia (Jeddah), Netherlands and Germany.

The Group has identified each operating site, such as anairport or rail station, as a cash-generating
unit (CGU) for the purpose of the impairment review, on the basis that within one site the units are
interdependent because the market dynamics (and thus cash inflows and outflows) in one unit could
impact other units.

Therecoverable amount of a CGU is determined from value-in-use calculations. The key assumptions
forthese calculations include discount rates, and sales and margin growthrates used to forcast future
cash flows. The cash flow forecast period is based on the length of the remaining lease term of contracts
held withinasite. The values applied to the key assumptions are derived from a combination of internal
and external factors, based on past experience together with management's future expectations about
business performance. The pre-tax discount rates used reflect the time value of money and are based on
the Group's weighted average cost of capital, adjusted for specific risks relating to the country in which
the CGU operates. Inputs into the discount rate calculation include a country risk-free rate and inflation
differential to the UK, country risk premium, market risk premium and company specific premium.
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12. Goodwill and intangible assets

Indefinitelife

Definite life
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Indefinite life intangibles comprises of SSP's brands, which are protected by trademarks and for which
thereis noforeseeable limit to the period over which they are expected to generate net cash inflows.
These are considered to have anindefinite life, given the strength and durability of these brands and the

Goodwill mtaansgslstlz mtaansgsl:tli 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.
At 30 September 2023 634.5 580 684 1386 8995  Software additions include capitalised payroll costs of £4.5m (2024: £12.0m).
Additions - - - 369 369
Business acquisitions' 805 _ 08 _ 813  Write-offsrepresent T transformation costs previously capitalised as software intangible assets (Note 6).
Disposals - h - (04) (04) Goodwilland indefinite life intangible assets are allocated to groups of cash-generating units (CGUs).
Effectof movementsinforeignexchange (27.2) - (05) (34) (311 Details of goodwilland indeﬁniteglife intangible assets allocatged tggroups ofgCGUs aregprovid(ed in tlle
Other movements? - - - 20 20  tablebelow:
At30September 2024 6878 580 68.7 1737 988.2 Indefinite life
Additions - - - 216 216 zoggf’dw“' S i”;;;i‘b'eassets S
Business acquisitions' 28 - - - 28 £m £m £m £m
Disposals - - - (2.2) (22) UK&lIreland 104.9 104.9 555 555
Write-offs - - - (24.5) (24.5) Rail Gourmet UK 131 131 - -
Effect of movements inforeign exchange 127 - 0.2 (2.6) 103 NorthAmerica 337 326 - -
Other movements? - - - - - France 62.4 594 25 25
At 30 September 2025 7033 58.0 68.9 166.0 996.2 Belgium 85 83 - -
Amortisation Spain 46.4 44.2 - -
At 30 September 2023 (72.4) - (65.3) (807) (2184) Germany - 309 - -
Charge for the year - - (07) (79) (86) Switzerland 281 266 - -
Impairments (9.6) - - - (96) Finland 213 203 - -
Disposals - - - 04 04 Norway 67.8 64.5 - -
Effect of movementsinforeignexchange 0.9 - 0.2 26 37 Sweden 371 346 - -
At30 September 2024 (811) - (658)  (856)  (2325) Denmark 24233 - )
Charge for the year - - (0.8) (9.6) (10.4) Greece 48 46 - h
Impairments (32.3) - - - (32.3) Egypt 47 47 - h
Disposals - - - 22 22 Hungary 10 09 - i

P o Australia 611 7151 - -
Effect of movements inforeign exchange (2.7) - (0.2) (0.7) (3.6) HongKon 26.4 266 B B
At30 September 2025 (16.1) - (668)  (937) (2768) oo o1 ° ) )
Netbook value Thailand 1 13 - -
At 30 September 2025 587.2 58.0 21 723 7196  |ndonesia 7.2 - - -
At 30 September 2024 606.7 580 29 881 7557  India 231 24.4 - -

587.2 606.7 58.0 580

1 Theamountof goodwill frombusiness acquisitions during the year includes goodwill of £7.7m from the Indonesia acquisitionnetted by the

movementsinrelationto prior year acquistions.

2 Theamountincludes £2.0minrelationtoreclassification fromproperty, plantand equipment.
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12. Goodwill and intangible assets continued
The Group tests annually forimpairment, or more frequently if there are indicators that goodwill might
be impaired.

Following the test, the goodwill impairment of £32.3m was identified inrelation to Germany mainly due
to lower passanger number following ongoing infrastructure problems and construction work causing
significant delays and disruptions. The recoverable amount of £7.3m for Germany as at 30 September
2025 was based onvalue-in-use and was at the level of the CGU. The pre-tax discount rate applied to cash
flow projections is10.7% (2024:13.2%). Management have included considerations relating to climate
risk inthe cashflows underpinning the value-in-use model.

Inthe prior year following the test, the goodwillimpairment of £9.0mwas identified inrelation to Sweden
following the renewal of anumber of contracts in the air channelon higher rents.

Therecoverable amounts of agroup of CGUs (i.e. a country) have been determined based on value-in-use
calculations. These calculations require the use of estimates and assumptions over a forecast period of
five years consistent with the most up-to-date budgets (the Group's Medium Term Plan) and plans that
have been formally approved by the Board.

Key assumptions for these calculations include terminal growth rate and discount rate (shown below)
as well as sales and margin growthrates (which derive EBITDA) which are country-specific.

2025 2024
Terminal Discount Terminal Discount
growthrate rate growthrate rate
North America 19% 1.9% 20% 14.3%
Continental Europe 0.7-3.2% 10.7-14.1% 0.7-21% 121157%
UK &lIreland 2.0% 12.2% 20% 13.0%
Rest of the World 23-65% 1.3-263%  20-65% 12.7-375%

The values applied to the key assumptions in the value-in-use calculations are derived froma
combination of internal and external factors, based on past experience together with management's
future expectations about business performance. The terminal growth rates are based on published
economic statistical research for 2029. The discount rates (pre-tax) reflect the time value of money
and are based on the Group's weighted average cost of capital, adjusted for specific risks relating to the
country whichrepresents agroup of CGUs. Inputs into the discount rate calculation include a country
risk-free rate and inflation differential to the UK, country risk premium, market risk premium and
company specific premium.
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Impairment sensitivities

Whilst managementbelieves the year-end assumptions arerealistic, it is possible that additional impairments
would be identified if any of the above assumptions were changed significantly. A sensitivity analysis has
been performed on each of these assumptions with the other variables held constant. Anincrease in the
discount rate by 1% would result inimpairments of £4.5min in Sweden and £0.8min Denmark; areduction
in the terminal growthrate by 1% would result inimpairments of £3.9min Sweden. The reduction in
EBITDA onapre-IFRS 16 basis of 10% in each forecast year would result in additional impairments of
£6.5minDenmark, £2.0min Sweden, £2.0m in Rail Gourmet UK, £2.5minHong Kong and £1.0m Finland.
Rail Gourmet UK (£13.1m) is also sensitive to winning new contracts. Furthermore, as announced after
the year-end, awide-ranging review of the Continental Europeanrail business will be launched. France,
Belgium and Switzerland (with total goodwill of £99.0m) could be sensitive to the outcome of this review.

13. Right-of-use assets

Land,
buildings and Equipment,
Concessions leasehold fixtures

contracts  improvements andfittings Total

£m £m £m £m

At10ctober 2023 906.6 235 14 9315

Additions 2794 51 03 2848

Acquisition 1105 - - 1105
Depreciation charge in the period (2285) (6.8) (0.8) (236.1)
Remeasurement adjustments (37) 17 - (2.0)
Impairments 61 (0.2) - (63)
Currency translation (49.0) (14) - (50.4)

At30September 2024 1,009.2 219 09 10320

Additions 2944 86 0.6 303.6

Acquisition 81 - - 81
Depreciation charge in the period (266.4) (9.8) (0.6) (276.8)

Remeasurement adjustments 102.7 15 - 104.2
Impairments (32.0 (1.7) (0.) (33.8)

Currency translation 235 03 - 238

At 30 September 2025 11395 20.8 0.8 11611

Impairment of right-of-use assets and sensitivity analysis
Details of the impairment methodology and sensitivity analysis for right-of-use assets are provided
innotell.
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14. Investments in associates

The Group uses the equity accounting method to account for its associates, the carrying value of which
was £22.0mas at 30 September 2025 (2024: £21.5m). The following table summarises the movement

ininvestments inassociates during the year:

20525 20E24
At the beginning of the year 215 16.2
Additions - 1.2
Share of profits for the year 8.2 54
Dividends received (7.2) (96)
Currency adjustment (0.4) (15)
Impairment - -
Other (0.) (0.2)
At the end of the year 220 215

1 Thecarryingamount of Cyprus Airports (F&B) Limited (49.98%) as at 30 September 2025 is £nil (2024:49.98%) due to historically unrecognised
accumulated losses. In 2025, Cyprus Airports (F&B) Limited generated profits exceeding the accumulated losses brought forward and the Group

recognisedits share amounting to £4.0m. Cyprus Airports (F&B) Limited also paid out dividends in the amount of £3.9m.
In September 2024 Extime and Epigo were legally merged.

During 2024 the Group also invested £0.7m in GMR Hospitality Limited (India).

The financialinformation of the Group's associates included in their own financial statements required
by IFRS12'Disclosure of Interests in Other Entities' has not been presented as all the Group's associates

areimmaterial individually. Details of the Group's interests inassociates are shown in note 42.
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15. Deferred tax assets and liabilities
Recognised deferredtax assets and liabilities
Deferredtaxassets and liabilities are attributable to the following:

Assets Liabilities
2025 2024 2025 2024
£m £m £m £m
Intangible assets 40 04 (14.9) (134)
Property, plantand equipment 0.1 16 (16.6) (13)
Provisions 47 48 - -
Taxlosses carried forward 69.1 598 - -
Surplus interest expense carried forward 141 125 - -
Pensions 0.6 - (1.0) (0.8)
ROU assets and lease liabilities 236 127 (14.5) (16.4)
Other 6.1 58 (12.9) (9.4)
Deferred tax assets/(liabilities) 122.3 976 (59.9) (53.1)
Set-off (23.7) (13.4) 237 134
Deferred tax assets/(liabilities) 98.6 842 (36.2) (397)
Movement innet deferred tax during the year:
30September Recognised Reﬁﬁz;ﬁs Recognised Currency 30 September
2024 in acquisitions1 statement inreserves adjustment 2025
£m £m £m £m £m £m
Intangible assets (13.0) - 21 - - (10.9)
Property, plant
and equipment (1.6) 16 (6.8) - 03 (16.5)
Provisions 48 - - - (oh)] 47
Tax losses carried forward 598 - 108 06 (21 69.1
Surplus interest expense
carriedforward 125 - 19 - (03) 141
Pensions (07) - - 03 - (0.4)
ROU assets and
lease liabilities (36) 17 109 - 01 91
Other (37) - (37) - - (6.8)
445 33 15.8 09 (21 62.4

1 Theamountrelates tothe ARE acquisitionin 2024 for which provisional amounts were recorded as at 30 September 2024, and the final fair values
wererecordedinthe currentyear.
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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, further additional deferred tax assets of £19.4m (2024: £18.2m) have been recognised
inrespect of part of the US business's significant accumulated tax losses and other timing differences.
Theincrease inthe amount recognised follows the strengthening US performance driving improvements
inmedium-term operating profit forecasts and reduced interest costs following a capital injection.

Inlight of the sustained profitability in North America, with the recognition of the additional amount

of £19.4m, the Group has now recognised total US deferred tax assets of £37.2mat the year end,
representing all US tax losses and tax credits other than those it expects are likely to expire. Following
changes enacted under President Trump's One Big Beautiful Bill Act in July 2025, the extension of capital
expensingrelief as well as more generous interest deductibility measures mean that there is uncertainty
over the US business's ability to use certain classes of losses (c.£15m tax effect) and tax credits (c.£13m
tax effect) that are subject to expiry limitations and which remain unrecognised.

The amount of the asset remaining unrecognised at the end of the year represents the Group's best
estimate of amounts likely to expire, but carries with it a degree of uncertainty due to both: the inherent
challenges of calculating taxable profits beyond the normal planning cycle; and, the outcome of discussions
with minority interest partners regarding elections to be made in future tax returns concerning full year
expensingrelief for capital expenditure.

Thetotal tax value of US tax losses and tax credits subject to expiry is . £39m, of which c.E1Im have been
recognised at the year-end and c.£28m remain unrecognised. This represents a conservative estimate
whereby the US business continues, with its minority interest partners, to claim the fullamount of relief
available under the US bonus depreciationrules. Sensitivities have beenrunto consider the impact of
elections beingmade to opt out of the bonus depreciationrules. If such elections could be made inall
cases, none of the losses and c.£2m of the tax credits would expire. Of the c.£28m amount that remains
unrecognised, c.E8mrelates to losses and tax credits due to expire in the next 5 years.

Asatthe end of the period, a potential deferred tax asset of approximately £28m (2024: £50m) remains
unrecognised. This position, as well as the appropriateness of the recognition policy for deferred tax
assetsrelating to other countries, will continue to be reviewed at each balance sheet date.
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Unrecognised deferred taxassets
Unrecognised deferred tax assets inthese financial statements are attributable to the following:

Gross value of
temporary differences

2025 2024

£m £m

Tax losses 637.0 5945
Provisions and other temporary differences Nn5.7 100.2
Property, plant and equipment 17.7 6.3
7704 7010

Deferredtax assets onthe above have not beenrecognised either because of uncertainty over the future
ability of therelevant companies to generate taxable profits against which to offset them, or because
the deferred tax assetsrelate to tax losses which are subject torestrictions on use or forfeiture due, for
example, to time restrictions or change in ownership rules. Of the gross amounts unrecognised, the Group's
best estimate of when certain losses and tax credits could expire is as follows: £32.1m (2024: £16.7m)
inthe next 5 years; £45.7m(2024: £181m)in the next 5 to 10 years; £20.5m (2024: £7.2m) in the next
10to20years.

The largest proportion of the unrecognised deferred tax assets relate to carried forward losses in
overseas territories, principally France and Germany where there is a history of losses for tax purposes
andwhere the use of those losses is not considered probable in the near future, and the US to the extent
of losses atrisk of expiring before they canbe used.

There are unremitted earnings in overseas subsidiaries of £52.3m (2024: £46.1m) which would be
subject to additional tax of £5.2m (2024: £4.6m) if the Group chooses to remit those profits back to
the UK. No deferred tax liability has been provided on these earnings because the Group is in a position
to controlthereversal of the temporary differences and it is probable that such differences will not
reverseintheforeseeable 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 the BEPS Pillar Tworules.
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16. Inventories
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19. Short-term and long-term borrowings

2025 2024 2025 2024
£m £m £m £m
Foodandbeverages 39.9 36.6  Current liabilities
Other 57 89 Bankloans (20.4) (12.2)
456 455  USPrivate Placementnotes (98.7) -
(n8.5) (12.2)
17. Trade and other receivables Non-current liabilities
2025 2024 Bankloans (155.0) (314.)
Trad ol 38£2 3]£8 US Private Placement notes (642.7) (521.0)
radereceivables . |
Otherreceivables' 2147 1834 (797.7) (8351)
Zrepay(Tents 3]?); ?gg US Private Placement ('USPP’) Notes
ceruedincome : : Asat30September 2025 and following the new issuance of EUR240m in January 2025 (GBP209.6m),
302.8 2724 the Group had USPP Notes totalling GBP741.8m.
Of which: )
Non-current (other receivables) 108.0 1057  Thefollowingnotes were drawn as at 30 September 2025:
Current 1948 166.7 Drawn Currency Amountin Coupon Maturity
_ _ _ _ _ _ Oct 2018 usD 39,106,000 435% Oct 2025
| et o eyt o4 024 et el e Gt 0CE2018 GBP 71000000 285%  0ct2025
EPhteresteiu‘iéyihareholdersdi: certzin Df‘E':HeG;OUP’StUbS llecJIbsiSiarizswhich rlela;eltocapigalcontr.ltbhuttlions O\qedIn'returniortfr](iirquji@\é;takes. Jul2019 usD 64,652,400 4.06% Jul 2026
Capital contributions owed by the Group company whichis the immediate parent of these subsidiariesareelimir?ated onconsolidation. ’ Oct2018 usb 38.986.800 450% Oct2028
Oct 2018 GBP 20,404,000 3.06% Oct 2028
The value of contract assets was not material at the reporting date. Oct 2018 uUsD 39165,600 460% Oct 2030
18. Cash and cash equivalents Jul2019 EUR 56,741,800 211% Jul2031
’ 9 Dec 2019 usD 65,129,200 4.25% Dec2027
2°£2n51 ZOEZH‘: Dec 2019 USD  64,652400 435% Dec2029
Cashatbank andin hand 2297 1571 Apr2024 EUR 240,000,000 4‘89?’ Apr2029
Cashequivalents 1123 g77 Jan2025 EUR 120,000,000 375% Jan2028
3420 5548 Jan2025 EUR 120,000,000 3.99% Jan2030
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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 2025, after repaying the GBP Term Loan of GBP150.0m, the Group had Term Loan
borrowings of EUR1T75.6m (GBP153.4m) which mature on12 July 2027 and accrue cash-pay interest
attherelevantbenchmarkrate plus amargin. The margin stayed at 2.25% up until 4 June 2025 when
itincreased to 2.50%.

As at 30 September 2025, the Group’s GBP300m Revolving Credit Facility (RCF'), which matures
on12 July 2028, remained undrawn.

Whendrawn, this facility accrues cash-pay interest at the relevant benchmark rate plus amargin,
whichwas 2.25% per annum as at 30 September 2025. A commitment and utilisation fee also applies
to this facility.

Under its facilities agreements, the Group must comply with two key financial covenants on an ongoing
basis:Net Debt Cover less than 3.25:1, being the ratio of Net Debt to EBITDA; and Interest Cover more
than 4, being theratio of EBITDA to Interest Expense, EBITDA being on an adjusted underlying
pre-IFRS16basis. These covenants are tested biannually.

Bank loans held through subsidiaries in France

As at 30 September 2025, anumber of subsidiaries in France had total outstanding borrowings of
EUR12.6m (GBP11.0m) (2024: EUR 26.5m or GBP22.0m). A portion of this debt (EUR3.2m) has interest of
214% per annumand is subject to monthly repayments, with final maturity in March 2026. The remaining
portion (EUR9.4m)has interest at 2.18% per annum and is repaid quarterly, with final maturity in
December 2027.

20. Trade and other payables
2025 2024
£m £m
Trade payables (176.0) (139.2)
Other payables' (347.8) (196.6)
Other taxation and social security (32.4) (295)
Accruals? (31m.1) (350.8)
Deferredincome (3.2) (24)
(870.6) (7185)

1 Including non-current payables amounting to £1.7m (2024: £1.5m). and Supply Chain Financing of £154.4m (2024:nil).
2 Accruals mainlyrelate torentand capital expenditure.
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Other payables include Supply Chain Financing of £154.4m (2024: £nil), capital creditors of £15.0m
(2024:£14.7m), accrued holiday pay of £32.3m (2024: £29.8m), employee related costs of £72.5m
(2024:£93.2m) and sales tax of £36.4m (2024: £39.8m).

Asnoted in Accounting Policies 1.8, the Group participates in Supply Chain Finance arrangements
inwhich third-party payment service providers pay the Group's suppliers before the invoice due date.
The Group then settles the liability at alater date.

Atthe end of the period, the amount contracted under these arrangements was £154.4m (2024: nil) which
is shownunder Other payables. The supplier invoices covered have maximumunderlying terms of up to
30days (2024:nil), and we settle with the payment service providers in a maximum of 45 days (2024: nil).

2025 2024
£m £m

Carrying amount of Other payables that were part of a supplier finance
arrangement during the year 265.0 -
Of which suppliers have received payment as at end of the year 10.6 -

There were no significant non-cash changes in the carrying amount of the trade payables includedin the
Group's supplier arrangement.

The value of contract liabilities was not material at the reporting date.

21. Lease liabilities

2025 2024
Beginning of the year (1,089.1) (10287
Additions (303.6) (284.8)
Acquisitions (3.2) (477)
Interest charge in the year (66.5) (627)
Payment of lease liabilities 329.0 280.7
Remeasurement adjustments (93.6) 10.7
Currency translation (15.7) 428

At 30 September (1,242.7) (1,0891)
Of whichare:

Current lease liabilities (321.9) (2987)
Non-current lease liabilities (920.8) (790.4)
At 30 September (1,242.7) (1,0891)
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21. Lease liabilities continued
There have been no deferred fixed rent payments in the current year (2024 £nil).

Otherinformationrelating 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 £784.3m (2024: £735.8m), with £329.0m

(2024: £280.7m) being the payment of lease liabilities. The remaining rent payments are not capitalised
under IFRS16, with £11.7m (2024: £11.8m) relating to short-term leases and £445.7m (2024: £452.0m)
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% (19.3)
Decrease inIBRof 1% 17.8

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 £20.8m (2024: £21.4m) 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:

2025 2024

£m £m

Funded schemes (see (a) below) 0.2 12
Unfunded schemes (see (b) below) (7.4) (10.0)
(7.2) 89)

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 to pay £0.8min contributions to its defined benefit plans in 2026. As at 30 September
2025, the weighted average duration of the defined benefit obligation was 11years (2024:12 years).

Information disclosed belowis aggregated by funded and unfunded schemes.
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(a) Funded schemes

The Group operates funded schemes inthe 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 issued ajudgment in Virgin Media Limited v NTL Pension Trustees Il Limited
and others, whichraised concerns over the validity of certain historical pension amendments made
without the actuarial confirmation required under legislation.

On 2 September 2025, the Government published draft amendments to the Pensions Scheme Bill. These
amendments propose allowing pension schemes to retrospectively obtain written actuarial confirmation
forhistorical benefit changes, thereby addressing the legal uncertainty created by the ruling. The draft
legislation remains subject to Parliamentary approval.

Following areview of the draft legislation, its potentialimpact, and pension amendments made,

the Directors donot expect the Virgin Media ruling to result in any additional liabilities for the Group.
Accordingly, the defined benefit obligation (DBO) has not been adjusted and continues toreflect

the pension benefits currently being administered.

TheRGsectionwas subject toits last full actuarial valuation by a qualified actuary as at 31 December 2022.
Theseresults have beenusedby a qualified independent actuary in the valuation of the scheme as at
30 September 2025 for the purposes of IAS19'Employee Benefits'

The actuarial valuation as at 31December 2022 and arevised Schedule of Contributions has been agreed
between the Trustees and the Company as part of the 2022 valuation.

Theresults of the triennial funding valuation of the RG section, as at 31 December 2022, showed a
funding level 0f 102.40%. The reduction in the 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 contribution rates were 12.2% and with effect
from1January 2024 would reduce to11.16%.

From1January 2023 to 31December 2023 - Employer contribution rates were 2210% and with effect
from1January 2024 would reduce to16.74%.

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 The major categories of assets in the funded schemes and their percentage of the total scheme assets were:
Major assumptions used in the valuation of the funded schemes on a weighted average basis are set 5025 024
tbelow:
outbelow Equities, of which: 202% 191%
2025 2024 _actively traded 18.4% 146%
Discount rate applied to scheme liabilities 5.4% 48% Property and infrastructure 205% 224%
Rate ofincrease insalaries 34% 34%  Fixedinterestinvestments 523% 543%
Rate of increase in pensions in payment 2.7% 26%  (Cash 6.9% 42%
Inflation assumption 3.0% 32%  Totalassetsrelated to:
- . -RGscheme 81.6% 85.4%
Atthe balance sheet date, scheme members were assumed to have the following life expectancies: ~Norway 18.4% 146%
2025 2024
Male pensioner now aged65 209 208 propertyinvestments are held at fair value, which has been determined by an independent valuer.
Female pensioner now aged 65 230 228  Fixedinterestinvestments are valued using observable market data.
Male pensioner now aged 40 235 235
Female pensioner now aged 40 26.8 26.8 Thefairvalue of the scheme assets and the present value of the scheme liabilities of the funded
schemes were:
Sensitivity analysis 2025 2024
Changes at the reporting date to one of the relevant actuarial assumptions by 1.0%, holding other : Em Em
assumptions constant, would have affected the defined benefit obligation by the amounts shown below: Fair value of scheme assets 278 322
o Present value of funded liabilities (27.2) (304)
Defined benefit obligation
Increase Decrease SUI‘D[US1 06 18
As at 30 September 2025 £m £m . .
Withholding t ble! 4 06
Discountrate applied to scheme liabilities 29 (36) Nl 0 .lng axpayable (g 2) (12)
Rate ofincreasein salaries (1m) 10 et pensionasset : :
Rateof increasein pensions in payment (06) 05 1 The Group hasrecogniseda pension surplus of £1.4m (2024:£2.5m) for the RG scheme onan accounting basis. This surplus is presented net of
Inflation assumption (]9) 19 awithholding tax adjustment of £0.4m (2024: £0.6m) whichrepresents the tax that would be withheld on the surplus amount, and its movement
isrecogniseddirectly to other comprehensive income.
Mortality rates (change of 1year) (0.6) 0.6
The following amounts have beenrecognised in balance sheet for each scheme:
Although the analysis does not take account of the full distribution of cash flows expected under 2025 2024
the plans, it does provide an approximation of the sensitivity. £m £m
-RGscheme
Pension assets 223 269
Pension liabilities (21.3) (25.0)
Net defined benefit assets recognised in balance sheet’ 10 19
-Norway
Pensionassets 51 47
Pension liabilities (5.9) (54)
Net defined benefit liabilities recognised in balance sheet (0.8) (07)
Total net defined benefit assets recognised in balance sheet 0.2 12

1 Thebalanceisincludedwithin Other receivables as at 30 September 2025 and 30 September 2024.
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22.Post-employment benefit obligations continued
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(b) Unfunded schemes
The Group operates few unfunded schemes, and the principal unfunded scheme of the Groupiis in

2052,5 20& Germany. Tobe eligible for the general plan, employees must complete five years of service and the
Current service cost (reported in employee remuneration) (0.2) (02) normalretirement age for this planis 65.Employees in Germany are also provided with along service
Net interest . h t< and liabiliti ’ ' (Jubilee) award, which provides amonth's gross salary after the employee has worked a certain number
( etin terde.‘c’ gn penstonsc emg(asse san)) abites 01 ) of years of service. Allunfunded schemes are valued in accordance with IAS19 and have been updated
reportecinfinance income and (expense : 2 fortheyear ended 30 September 2025 by a qualified independent actuary.
Total amount (charged)/credited ((oR)] (03)
There have beenno changes to scheme contributions to preserve equity in the year.
Changes inthe present value of the scheme liabilities are as follows:
& P The major assumptions (on a weighted average basis) used in these valuations were:
2025 2024
£m £m 2025 2024
Scheme liabilities at the beginning of the year (30.4) (308) Rateofincreaseinsalaries 2.9% 23%
Currentservice cost (0.2) (0.2) Rateofincreaseinpensionsinpayment and deferred pensions 2.2% 11%
Pastservice cost - - Discountrate applied to scheme liabilities 3.9% 34%
Interest on pension scheme liabilities (1.4) (17)  Inflation assumption 2.0% 21%
Remeasurements:
-arising from changes in financial assumptions 2.0 02  Atthebalance sheet date, scheme members were assumed to have the following life expectancies:
-arising from changes in experience adjustments - - 2035 2024
Benefits paif:l 3.0 16 Pensioner now aged 65 238 233
Currency adjustment (02) 05 Pensioner now aged 40 26.7 247
Scheme liabilities at the end of the year (27.2) (304)
Sensitivity analysis
Changes in the fair value of the scheme assets are as follows: Changes at thereporting date to one of the relevant actuarial assumptions by 1.0%, holding other
5025 504 @Ssumptions constant, would have affected the defined benefit obligation by the amounts shown below:
Em Em Defined benefit obligation
Scheme assets at the beginning of the year 322 320 Increase Decrease
Interest income 15 16 As at 30 September 2025 £m £m
Employer contributions 03 02 Discountrateappliedtoschemeliabilities 0.4 (04)
Remeasurement: ’ ) Rate of increase in salaries (0.0) (0.0)
) Rate of increase in pensions in payment (03) 03
-returnonplanassets (3.3) 07 Inflation assumption (04) 03
Benefits paid (3.0 (16) ) ’ '
Curtailment (0J) (02) Mortality rates (change by 1year) (0.2) 02
Currency adjustment 0.2 05
Sch = he end of th 278 ?EZ 2) Althoughthe analysis does not take account of the full distribution of cash flows expected under the plans,
cheme assets at the end of the year : : it does provide an approximation of the sensitivity.
The following amounts have beenrecognised directly in other comprehensive income:
2025 2024
£m £m
Remeasurements (1.0) 10
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22.Post-employment benefit obligations continued
The present value of the scheme liabilities of the unfunded schemes was:

2025 2024

£m £m
Net pension liability (7.4) (10.0)
The movement in the liability during the year was as follows:

2025 2024

£m £m
Deficit in the schemes at the beginning of the year (10.0) (9.7)
Currentservice cost 25 (0.2)
Contributions 0.6 0.7
Interest on pension scheme liabilities (0.2) (03)
Remeasurements:
-arising from changes in financial assumptions 0.1 0.
- arising from changes in demographic assumptions - -
-arising from changes in experience adjustments (0.2) 10
Currency adjustment (0.2) 04
Deficit in the schemes at the end of the year (7.4) (10.0)

The following amounts have been chargedinarriving at profit for the year inrespect of these schemes:

2025 2024
£m £m
Current service cost (reported in employee remuneration) 25 (0.2)
Interest on pension scheme liabilities (reported in finance income and expense) (0.2) (0.2)
Total amount charged/released 23 (04)
The following amounts have beenrecognised directly to other comprehensive income:

2025 2024

£m £m
Remeasurements (00 (0.9)
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23. Provisions

Restoration

Restructuring

costs costs Other Total

£m £m £m £m
At10ctober 2024 (334) (39 (24.0) (61.3)
Createdinthe year (33) (25) (4.0) (9.8)

Exchange differences - (oh) 01 -
Unwind of discount (1.0) - - (1.0)
Unused amounts reversed - 26 22 48

Utilised 43 13 36 92
At 30 September 2025 (33.4) (2.6) (227) (58.1)

Representedby:

Current (4.4) (26) (9.2) (16.2)
Non-current (29.0) - (12.9) (419
(33.4) (2.6) (227) (58.1)

Provision for restoration costs represents estimates of potential costs to be incurred inrestoring
asitetoits original conditionwhen it is vacated at the end of the lease termin accordance with statutory
requirements. This estimate is not considered to be amajor source of estimation uncertainty for the
Group. Where the lease terms give the company the option to extend the lease and its extensionis

probable or in 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 eachssite,and whena contractis renewed is 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 2025 was 3.1% (2024:2.9%).

Within Other provisions, litigation provisions amounted to £3.6min aggregate at 30 September 2025
(2024:£4.2m). 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 2024 798,495,196 86 4727
Ordinary sharesissuedinrelation
to the Group's share plans 3,181,000 - -
At 30 September 2025 801,676,196 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.
The Company also holds 263,499 treasury shares (2024: 263,499) amounting £1.7m (2024:£1.7m) that
arerecordedas adeductionagainstretained earnings.

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 2023 12 (14.4) - (38) (17.0)
Net gain onhedge of net investments
in foreign operations - 36.1 - - 36.1
Other foreign exchange translation
differences - (388) - - (388)
Effective portion of change in fair value
of cash flow hedge - - (07) - (07)
Purchase of non-controllinginterest
in subsidiary - - - 03 03
Deferredtax credit ongains arising
on exchange translation differences - 05 - - 05
Deferred tax credit on cash flow hedges - - 01 - 01
At30September 2024 12 (16.6) (0.6) (35 (195)
Net gain onhedge of net investments
inforeign operations - (26.9) - - (26.9)
Other foreign exchange translation
differences - (57) - - (57)
Effective portion of change in fair value
of Cash flow hedge - - (0.) - (00)
Purchase of non-controlling interest
insubsidiary - - - (1.4) (1.4)
Deferred tax credit onlosses arising
onexchange translation differences - 0.9 - - 0.9
At30September 2025 1.2 (47.7) (0.7) (14.9) (62.)
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Capitalredemptionreserve
The capitalredemptionreserve relates to the cancellation of the deferred ordinary shares in 2015.

Translationreserve

Thetranslationreserve comprises all foreign exchange differences arising since 1 October 2010, the
transitiondate 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.

Cashflowhedgingreserve
The hedging reserve in the comparative year comprised the cumulative net change in the fair value
of the Group's interest rate swaps.

Otherreserve

Otherreserverelates to the acquisition of the additional 1.01% stake in Travel Food Services Limited

in 2025 changingits ownership from 49% to 50.01% for the total consideration of £12.5m. As at the

date of acquisition, the 1.01% of the accumulated non-controlling interest amounted to £1.1m. Given the
Group remained the ultimate controlling party, the transaction did not meet the definition of abusiness
combinationinaccordance with IFRS 3, thus it qualified for a transaction between parties under common
control. Therefore, the gain from this transaction of £11.4mwas recorded in Other reserve.

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.On14 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

20£25 2[:224
At10ctober 156.0 959
Share of profit for the year 50.4 581
Dividends paid to non-controlling interests (48.9) (440)
Capital contribution from non-controlling interests 336 411
Acquisitions’ 3.0 10.0
Purchase of non-controlling interest in subsidiary (1) 6.7
Currency adjustment (6.2) m.7)
At 30 September 186.8 156.0

1 Theamountincludes £3.0m(2024:£8.3m)inrelation to the significant acquisitions disclosed innote 31and £0m (2024: £1.7m) inrelation
tootheracquisitions.
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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.

Expenseintheyear
The Groupincurreda charge of £1.9min 2025 (2024: £6.0m) in respect of the PSP and RSP.

2025 2024

Number of Number of

shares shares

Outstandingat1October 1,298,726 9,202,763
Granted during the year 11,794,031 4,452,991
Exercised during the year (2,734,048) (1267,285)
Lapsed during the year (2,434,173) (1,089,743)
Outstanding at 30 September 17,924,536 11,298,726
Exercisable at 30 September 1,013,730 1,464,601
Weighted average remaining contracted life (years) 1.6 54
Weighted average fair value of awards granted (£) 2.0 22

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 astraight-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 placedin 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

2025 2024

Note £m £m

(Loss)/profit for the year (24.0) 855

Adjustments for:

Depreciation of property, plant and equipment 1 130.8 1287
Depreciation of right-of-use assets 13 276.8 2361
Amortisation 12 10.4 86
Derecognition of leases under IFRS 16 (3.8) m.2)
Impairments 16.8 330
Gainondisposal of subsidiary (1.0) -
IT transformation costs 245 -
Share-based payments 25 19 57
Financeincome 8 (12.4) (190)
Finance expense 8 Nn7.1 1.8
Share of profit of associates 14 (8.2) (5.4)
Taxation 9 13.6 331
Other (2.3) 42
640.2 611.0

(Increase)/decreaseintrade and otherreceivables (1.2) 55
Increase ininventories - (2.2)
Increase/(decrease) in trade and other payables (including provisions) 140.6 (21.8)
Cash flow from operations 769.6 5925
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27.Reconciliation of net cash flow to movement in net debt

Gross debt
Bankand USPrivate
Cashandcash other Placement Totalgross
equivalents borrowings notes Leases debt Net debt
£m £m £m £m £m £m

At30September 2023 3033 (347]) (3484) (10287) (17242)  (1,4209)
Netdecreaseincash
and cash equivalents (34.4) - - - - (34.4)
Cashinflow from
USPP drawdown - - (205.4) - (205.4) (205.4)
Cashoutflow from
other changesindebt - 144 - - 144 144
Cashinflow from other
changes indebt - (77) - - (77) (7])
Cash outflow from
payment of lease liabilities - - - 280.7 2807 2807
Lease amendments? - - - (383.9) (383.9) (383.9)
Currency translation
(losses)/gains (14.0) 79 30.0 428 80.7 66.6
Othernon-cash
movements’ - 56 28 - 84 84
At30September 2024 254.8 (326.3) (521.0) (1,0891)  (1936.4) (1.681.6)
Netincreaseincash
and cash equivalents 92,6 - - - - 92,6
Cashinflow from
USPP drawdown - - (200.7) - (200.7) (200.7)
Cash outflow from
other changes indebt - 163.0 - - 163.0 163.0
Cashinflow from other
changes indebt - (4.2) - - (4.2) (4.2)
Cashoutflow from
payment of lease liabilities - - - 329.0 329.0 329.0
Lease amendments? - - - (466.9) (466.9) (466.9)
Currency translation
(losses)/gains (5.4) (7.9) (19.6) (15.7) (43.2) (48.6)
Othernon-cash
movements! - - 0.5 - 0.5 0.5
At 30 September 2025 342.0 (175.4) (7408) (1,2427) (21589) (1,816.9)

1 Othernon-cashmovementsrelate to debt modificationgain/(losses), revised estimated future cash flows and effective interest rate of £0.5m
(2024:£2.8m)(see note 8), and in 2024 £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

amount value amount value
2025 2025 2024 2024
£m £m £m £m
Financial assets measured at amortised cost
Cashandcashequivalents 3420 3420 2548 2548
Trade and other receivables 2531 2531 2143 2143
Total financial assets measured at amortised cost 595.1 595.1 46911 4691
Non-derivative financial liabilities measured at
amortised cost
Bank loans (175.4) (175.4) (326.3) (326.3)
US Private Placement notes (740.8) (741.8) (5210) (521.5)
Lease liabilities (1,2427) (1,242.7)  (1,0891) (1,089.)
Trade and other payables (838.2) (838.2) (689.0) (689.0)
Total financial liabilities measured at amortisedcost ~ (2997.1) (29981) (26254) (26259)
Derivative financial liabilities
Interest rate swaps (0.6) (0.6) (0.7) (0.7)
Total derivative financial liabilities (0.6) (0.6) (0.7) (0.7)

Bank loans and US Private Placement notes

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 financial instruments (excluding bank loans and US Private Placement notes)
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£25 20£24
Totaltradereceivables 449 388
Less:loss allowance (6.5) (7.8)
384 310
Of which:
Notyetdue 30.4 124
Overdue, between 0 and 6 months n.2 223
Overdue, more than 6 months 33 41
Loss allowance (6.5) (7.8)
384 310

The movement inthe loss allowance inrespect of trade receivables during the year was as follows:

2025 2024

£m £m
At10ctober (7.8) (95)
Chargedinthe year (0.8) (0.6)
Reversedinthe year 0.6 19
Utilisedinthe year 13 01
Currency adjustment 0.2 03
At 30 September (6.5) (7.8)

Expected credit losses

The Group applies the simplified approach and records lifetime expected credit losses for trade
receivables. Loss allowances have beenrecognised for trade receivables that have been identified
as creditimpaired. The Group has assessed customer balances inrelation to their operating sector
(suchas air or rail), receivable ageing and other indicators of risk to recoverability.
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(c) Credit quality of cash at bank and short-term deposits
The credit quality of cashat bank and short-term deposits has been assessed by reference to Moody's
externalratings as follows:

2025 2024
£m £m

Highgrade 314 66.5
Upper mediumgrade 126.5 495
Medium grade 399 14.6
Non-investment grade 1.0 163
Unrated 1n2.9 935
31.7 2404

Cashinhandandintransit 303 14.4
3420 2548

(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
arisingduring the course of business. These risks are liquidity risk and market risk and are discussed
furtherbelow.

Liquidity risk

The Group's objective inmanaging liquidity risk is to ensure that it can meet its financial obligations 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.

InJanuary 2025 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.

2025
Carrying Contractual Tyear Tto 2to
amount cash flows orless <2years <5years >5years
£m £m £m £m £m £m
Non-derivative
financial liabilities
Bank loans (175.4) (189.) (27.5) (161.6) - -
US Private
Placement notes (740.8) (857.0) (127.8) (26.8) (622.0) (80.4)
Lease liabilities (12427) (18355)  (3514) (3236) (7307)  (429.8)
Trade and other payables (838.2) (838.2) (836.5) (0.8) - (0.9)
(29971) (37198) (13432) (5128) (1,3527) (5111)
2024
Carrying Contractual Tyear Tto 2to
amount cashflows orless <2years <Syears >5Syears
£m £m £m £m £m £m
Non-derivative
financial liabilities
Bank loans (326.3) (366.9) (29.4) (25.0) (3125) -
US Private
Placement notes (521.0) (6181) (223) (9.7 (346.2) (129.9)
Lease liabilities (1089]1) (15550)  (2855)  (2844)  (6300) (3551
Trade and other payables (689.0) (689.0) (687.5) (05) - (1.0)
(26254) (32290) (10247)  (4296) (12887)  (4860)
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 therelated
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 2025, the fair value of bank loans and US Private Placement debt used as hedging
instruments was £853.9m (2024: £626.3m). Of this, £622.3mwas inrespect of Euro exposure and
£2316minrespect 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 2025 was as follows:

2025 2024
Cashatbankandinhand £m £m
Sterling 1033 328
Other currencies 238.7 2220

3420 2548
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28. Financial instruments continued
Interest rate risk
Theinterestrate and currency profile of the Group’s bank loans at 30 September 2025 was as follows:

Floating-rate liabilities Fixed-rate liabilities Total

2025 2024 2025 2024 2025 2024
£m £m £m £m £m £m

Currency
Sterling - (75.0) (41.4) (ne.4) (41.4) (191.4)
Euro (74.8) (71.3) (558.5) (344.0) (633.3) (415.3)
US Dollar - - (231.6) (233.0) (231.6) (2330)
SaudiRiyal - - (8.9) - (8.9) -
HongKongDollar - - (1.6) - (1.6) -
Philippine Peso (0.4) - - - (0.4) -
Indian Rupee - (0.8) - - - (08)
(75.2) (1471) (842.0) (693.4) (917.2) (840.5)

Sensitivity analysis

The effectof al%increase ininterestrates prevailing at the balance sheet date on the Group's cash

and cash equivalents and debt subject to variable rates of interest at the balance sheet date would be

to decrease profit for the year (after tax) by animmaterial amount. A similar 1% decrease in interest rates
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 in note 24), retained earnings, and net debt. The funding requirements of the
Group are met by amix of long-term borrowings, medium-term borrowings, short-term borrowings
(underits 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:

2025 2024
£m £m

Contracted for but not provided 10.9 1288

Capital commitments relate to where the Group has contractually committed to acquire and/or build
tangible assets thatare notyetincurred as at 30 September 2025.

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

2025 2024
£m £m
Salestorelated parties 0.7 08
Purchases fromrelated parties (8.5) (7.8)
Management fee income 35 23
Otherincome 24 32
Other expenses' (16.2) (17.9)
Amounts owed by related parties at the end of the year 53 38
Amounts owed torelated parties at the end of the year? (15.0) (24.6)

1 Themajority of other expenses relates to £11.6mrent from Midway Partnership LLC (2024: £13.1m).
2 Themajority of amountsrelates to £12.0mloans (and accumulated interest) received fromnon-controlling interest shareholders mainly in Saudi
Arabiaand HongKong (2024: £7.1m, mainly in Saudi Arabiaand the Philippines), and the loan taken from Extime associate £0m (2024: £7.7m).
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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 2025 the value of the guarantees given by the various Group companies inrespect of
bothwholly owned and other subsidiaries was £204.1m (2024: £185m). The Group does not expect these
guarantees to be called onandas such no liability has beenrecognised 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.

2025 2024

£m £m

Short-term employee benefits (8.7) 81
Post-employment benefits (0.5) (0.4)
Share-based payments (2.2) (23)
(11.4) (10.8)

31. Business combinations and other acquisitions

Acquisitions in 2025

On11December 2024 the Group completed the acquisition of the controlling 60% of a company
inIndonesia from food and beverage business PT Taurus Gemilang (TG) owning the remaining 40%.

This new company willoperate 13 outlets, 12 of which are located at | GustiNgurah Rai International
AirportinBali,and one at Juanda International Airport in Surabaya. These are currently amix of TG's
ownbrands, as well as anumber of local franchised brands, including Made's Warung Balinese restaurant
and coffee brand Revolver.

The total considerationunder the agreement is £11.6m, partially paid in cash on the completion date,
and theremainder later inthe year.
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Assets acquired and liabilities assumed (provisional)
The fair values of the identifiable assets and liabilities of the as at the date of acquisition were provisionally
determinedas follows:

Fairvalue
recognisedon
acquisition
£m
Assets
Property, plantand equipment (Note 11) 10
Right-of-use assets (Note13) 81
Inventory and other receivables 0.7
Cash 11
Liabilities
Other liabilities (1.6)
Lease liabilities (Note 21) (32)
Total identifiable net assets at fair value 6.1
Non-controlling interest measured at fair value (3.0
Increase in Other receivables due from NCI 08
Goodwill arising on acquisition (Note 12) 77
Total 1.6
Satisfied by:
Purchase consideration pain in cash paid 1.6

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 at an amount 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 £4.9m will be amortised over the life of the contracts.

Goodwill

The provisional goodwill recognised on the acquisition amounted to £7.7m. The goodwill represents

the difference betweenthe identified assets and the purchase consideration. The nature of the goodwill
is similar andrepresents the value of potential renewable options, the enhanced ability to access tenders
innew airports and cost synergies.

Other

During the year the Group also acquired the additional 1.01% stake in Travel Food Services Limited
changing its ownership from 49% to 50.01% for the total consideration of £12.5m. As at the date
of acquisition, the 1.01% of the accumulated non-controlling interest amounted to £1.1m.
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31. Business combinations and other acquisitions continued

Acquisitions in 2024

The netassetsrecognised from the acquisitions below were based on a provisional assessment of their
fair values while the Group was finalising the valuation for committed capital spending and concession
rights across those acquisitions. The valuation had not been completed by the date the 2024 financial
statements were approved. During the current year the valuations were completed, and the final
amount assets and liabilities were recorded. The 2024 comparative information was not restated to
reflect the adjustments to the provisional amounts as they are insignificant individually. There was also
acorresponding reductionin goodwill of £4.9manincrease of £0.9min the non-controlling interest.

A summary of the details of the acquisitions completed in the previous 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 Ventures Ltd

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 Il
On1February 2024 the Group acquired the business of Mack [l 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 a new
location (Hannover). The cash consideration for the acquisition was approximately £6.6m (EUR 7.7m).
The transactionwas completed on1July 2024.
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Assets acquired and liabilities assumed (as at 30 September 2024)
The fair values of the identifiable assets and liabilities acquisitions (completedin the year) as at the date
of acquisition were 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 60.9 6.1 1105
Inventory - - 0.2 09 - 11
Otherreceivables - - 01 05 - 0.6
Cash - - - 95 - 95
Liabilities
Other liabilities - (05) (09 (12.4) - (13.8)
Lease liabilities (Note 21) (84) (53) - (34.0) - (47.7)
Deferred tax liability - - (5.8) (97) - (15.5)
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 15.1 1.0 32.2 829 6.6 147.8
Satisfied by:
Purchase consideration
Cashpaid 6.9 1.0 306 829 6.6 1380
Offsets against NCl receivables
in otherjointventures fromthe
same joint venture partners 57 - - - - 57
Deferred considerations 19 - 1.6 - - 35
Capital expenditure settlements 06 - - - - 06
Total purchase consideration 15.1 1.0 322 829 6.6 147.8
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31. Business combinations and other acquisitions continued

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 at anamount 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 goodwill recognised on the five acquisitions in total amounted to £79.9m. The goodwill on these
acquisitions represents the difference between the identified assets and the purchase consideration.
The nature of the goodwill is 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 an associate
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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32.Post balance sheet events

On17 October 2025 the Group raised EUR180m via a Term Loan with two of its existing lending banks
to fully repay and cancel the pre-existing EUR Term Loan entered into in 2023. This new Term Loan has
atwo-year maturity with an optionto extend for afurther year.

On 6 October 2025, the Group commenced a£100m share buyback programme.

The Group willundertake a wide-ranging review of our Continental European Rail business, and consider
options torealise value for SSP shareholders in line with the delivery of the TFS free float requirement.
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Company balance sheet
As at 30 September 2025
2025 2024
Notes £m £m
Fixed assets
Investments 34 1,206.0 12049
1,206.0 1204.9
Current assets
Debtors due within one year 35 2994 3054
Liabilities falling due within one year
Creditors 36 (88.2) (627)
Net current assets 21.2 2433
Net assets 1,417.2 14482
Capital and reserves
Called up share capital 37 86 86
Share premium account 37 472.7 4727
Capitalredemptionreserve 37 12 12
Profitandloss account 37 934.7 965.7
Total equity shareholders’ funds 1,417.2 14482

The Company's loss for the year was £3.3m (2024: £0.8m).

These financial statements were approved by the Board of Directors on 3 December 2025 and were signed on its behalf by

ol

Geert Verellen
Group CFO

Registered number: 5735966
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Company statement of changes in equity

As at 30 September 2025
Capital
Share Share redemption Profitand Total
capital premium reserve lossaccount equity
£m £m £m £m £m
At 30 September 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) (295)
At 30 September 2024 86 4727 12 965.7 14482
Loss for the year - - - (33) (33)
Shared-based payments - - - 19 19
Dividend paid to shareholders - - - (29.6) (296)
At 30 September 2025 8.6 4727 12 934.7 1,417.2
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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 (2024: loss) is disclosed in note 37
tothese accounts. The Company has no other recognised gains or losses in the current or preceding
year and, therefore, no statement of comprehensive income is presented.

Goingconcern

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 on page 169relating to the consideration of the Group's going concern basis.
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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. The recoverable amount of anasset or
cash-generatingunitis the greater of its value inuse and its fair value less costs of disposal. In assessing
valueinuse, the estimated future cash flows are discounted to their present value using a pre-tax discount
rate thatreflects current market assessments of the time value of money and the risks specific to the
asset. 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 (the “cash-generating unit”).

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 an
asset toincrease, the previously recognised impairment loss is reversed through the income statement,
but only to the extent that the carryingamount does not exceed the original cost.

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 caseitis recognised in equity. Deferred taxis recognisedinrespect 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 will actually 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 determinedinaccordance with IFRS 9and 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 2024 1204.9
Additions 11
At 30 September 2025 1,206.0
Net book value
At 30 September 2025 1,206.0
At 30 September 2024 12049
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% (2024:0.7% and 6.5%) per annum thereafter. These cash flows were
discounted by applying discount rates of between10.7% and 26.3% (2024:12.1% and 37.5%). 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
2025 2024
Duewithinoneyear £m £m
Amount receivable from Group undertakings 297.7 3038
Other debtors 17 16
299.4 3054

Amounts receivable from Group undertakings are repayable on demand. (although the amount is not
expected to be repaid within one year). The Company has undertaken a review of the liquidity position

of the counterparty subsidiaries and noted that the subsidiaries continue to have sufficientimmediately
available funds to settle the receivables at the balance sheet date. As aresult, expected credit losses
areimmaterial inrespect of these receivables.
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36. Creditors
2025 2024
Duewithinoneyear £m £m
Amounts payable to Group undertakings (81.8) (54.0)
Accruals and deferredincome - (03)
Trade and other payables (2.9) (47)
Other taxation and social security (3.5) (30
(88.2) (62.1)
37.Capital and reserves
Share capital and share premium
Share Share
Number of capital premium
shares £m £m
Issued, called up and fully paid:
Ordinary shares of £0.01085 each
At 30 September 2024 798,495,196 86 4727
Ordinary sharesissuedinrelationto the Group's
shareincentive plans 3,181,000 - -
At 30 September 2025 801,676,196 8.6 4727

The Company also holds 263,499 treasury shares (2024: 263,499) amounting £1.7m (2024:£1.7m) that
arerecorded as adeduction against profitand loss account.

Reserves
Capital Profitand
redemption loss
reserve account Total
£m £m £m
At30September 2023 12 9923 9935
Loss for the year - (0.8) (0.8)
Share-based payments - 37 37
At 30 September 2024 12 965.7 966.9
Loss for the year - (33) (33)
Share-based payments - 19 19
Dividend paid to shareholders - (29.6) (29.6)
At 30 September 2025 12 934.7 935.9
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37. Capital and reserves continued
Capitalredemptionreserve
The capitalredemptionreserverelates to the cancellation of the deferred ordinary shares in 2015.

Profitandloss account
The Company’s loss for the financial year was £3.3m (2024: loss of £0.8m).

Dividends
The following dividends were paid in the year per qualifying ordinary share:
2025 2024
Payment date £m £m
2.3p final dividend for 2024 (final dividend for 2023: 2.5p) 24February 2025 18.4 199
14pinterim dividend for 2025 (interim dividend for 2024:1.2p) 24 June 2025 n.2 9.6

After the balance sheet date, a final dividend of 2.8p per share per qualifying ordinary share (E22.4m)
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 118-148. Details of PSA and DSBP awards made to Executive Directors are given on page 130.

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 a guarantor for the Group's main bank facilities and US Private Placement borrowings.
The borrowings under the facilities at 30 September 2025 were £895.2m (2024: £817.7m).

The Company has also provided guarantees inrelation to certain operating liabilities of operating
subsidiaries. All such liabilities are expected to be paid by the relevant subsidiary in the normal course
of business. 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 £14m (2024: £1.4m). The average number
of persons employed by the Company (including Directors) during the year was 101(2024: 99). Total staff
costs (excluding charges for share-based payments) were £15.0m (2024: £12.8m).
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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 thereturn on
investment. In certain cases an entity may be consolidated when the percentage of shares held may
be less than 50% as the Group has the power to control such activities.

Part A-Subsidiaries

Principalactivity
(cateringand/or retail

Classand percentage
of shares held (100%
ordinaryshares*unless
otherwise stated)

concessionsunless
Name otherwise stated)

Subsidiaries (all of which are included in the Group consolidation):

Australia

Airport Retail Enterprises Pty Ltd
Suite 405, 83 York Street, Sydney NSW 2000, Australia

Grimco Pty Ltd
Suite 405, 83 York Street, Sydney, Australia, NSW 2000

SSP Australia Airport Concessions Pty Ltd
Suites 405-06 & 407, Level 4,83-87 York Street, Sydney 2000,
Australia

SSP Australia Airport F&B Pty Ltd
Suites 405-06 &407, Level 4,83-87 York Street, Sydney 2000,
Australia

SSP Australia Catering Pty Limited®

Suites 405-06 & 407, Level 4,83-87 York Street, Sydney 2000,
Australia

WA Airport Hospitality Pty Limited

Suites 405-06 &407, Level 4,83-87 York Street, Sydney 2000,
Australia

Holding company

Holding company

Austria

SSP Osterreich GmbH

Office Park 4/2.0G/ Top A.27,1300 Wien-Flughafen, Austria
Bahrain

SSPBahrain W.L.L 51%
Falcon Tower, Office 614. Building No 60, Road 1701, Block 317,
Diplomatic Area, Manama, Kingdom of Bahrain

Belgium

SSP Aérobel SPRL
Rue des Freres Wright, 8 Boite 12,6041 Charleroi, Belgium

SSP Belgium SPRL
Korte Ambachtstraat 4, 9860, Oosterzele, Belgium
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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 Estonia

SSP Restaurantes Brasil Ltda
Av.GragaAranha, 226, salas 301-303, Centro - Rio de Janeiro/RJ

Bulgaria

Select Service Partner Bulgaria EOOD
64 Christopher Columbus Blvd, Business Complex Sofia Airport Center,
Building B3, entr.3, f1.0, office P Region Iskar, Sofia, 1592, Bulgaria

Cambodia

Select Service Partner (Cambodia) Limited
No 4B, Street Vat Ang Taming, Sangkat Kakab,
Khan Poh Sen Chey, Phnom Penh

Canada

Inactive company

Cale Inglis Investments Ltd
1000, 250 - 2nd Street SW, Calgary AB T2P 0C1, Canada

ECG Ventures Ltd
1000, 250 - 2nd Street SW, Calgary AB T2P 0C1, Canada

GEl Investments Ltd
1000, 250 - 2nd Street SW, Calgary AB T2P 0C1, Canada

SSP Canada Airport Services Inc.
30thFloor, 360 Main Street, Winnipeg MBR3C 4G, Canada

SSP Canada Food Services Inc.
DLAPiper (Canada) Suite 2700, 1133 Melville Street Vancouver BC V6E
4E5

SSP Québec Food Services Inc.
1010 Rue Sherbrooke O, Montréal, Québec H3A Canada

Cyprus

SSP Catering Cyprus Limited
Vision Tower Ist Floor, 67 Limassol Avenue, Lamda Vision,
2121 Aglantzia, Nicosia, Cyprus

Holdingand
Management

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
Egypt

SSP Egypt for Restaurants JSC
Cairo International Airport, Airmall Building, 1st Floor, Cairo, Egypt

Services company

17

60%

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

Greece

Select Service Partner Restaurants Hellas Single Member SA
Athens International Airport“El. Venizelos", Building 11,
Office 2/1132,19019 Spata, Athens, Greece

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)

Hong Kong Travel Food Services Limited 50.01%'

Select Service Partner Asia Pacific Limited Holdingand Blocl_(A,Soutthng,]stﬂopr,ShleagarEstate,Dr.Annle BesantRoad,

Suites 1201-2 &12-14,12/F, North Tower, World Finance Centre, Management Worli, Mumbai, 400018 India

Harbour City, Tsim Sha Tsui, Kowloon, Hong Kong, Hong Kong Services company Indonesia

Select Service Partner Hong Kong Limited PT SSP Taurus Gemilang Indonesia

Suites 1201-2 &12-14,12/F, North Tower, World Finance Centre, Jl.RayaUluwatu, No. 24X, Lingkungan Kelan Abian, Tuban Sub-District, 60%

Harbour City, Tsim Sha Tsui, Kowloon, Hong Kong Kuta District, Badung Regency, BaliProvince, Indonesia

SSP AD Lounges HK Limited 38.51% PT Travel Food Services Indonesia

Suites 1201-2&12-14,12/F, North Tower, World Finance Centre, Cyber 2 Tower Unit 9f Lantai 9, Jl.H.R. Rasuna Said No.13 4996%

Harbour City, Tsim Sha Tsui, Kowloon, Hong Kong City SouthJakarta, 12950

SSP China Development Limited® Holdingcompany 3 Ireland

Suite 1106-8,11/F, Tau Yau Building, No.181 Johnston Road, Select Service Partner Ireland Limited

Wanchai,HongKong 6thFloor, 2 Grand Canal Square, Dublin 2, Ireland

Hungary Israel

gsg Hung'a:ry CatE_ring let ional A Terminal 2B Select Service Partner Israel Ltd Inactive company

H;Saé’ejt erenﬁ isztInternational Airport, ferminal 25, Derech Menachem Begin132, Azrieli One Center, Round Building,

udapest, Hungary 6701101, Tel Aviy, Israel

Iceland Italy

25P Iceland ehf. SSPltalia SR L.

Smaratorgi3, 201 Kopavogur, Iceland Milano (Mi) via Fara, Gustavo 35 Cap 20124, Italy

India Lithuania

Eliteassist Technology and Services Private Limited 50.01%"° Select Service Partner Lithuania UAB

Block A, South Wing, Ist floor, Shiv Sagar Estate, Dr.Annie Besant Road, c/oLeinonen UAB, V. Gerulaitio 10101, V. Gerulaitio 10-101, 08200,

Worli, Mumbai, 400018 India Lithuania

Mumbai Airport Lounge Services Private Limited 22.2%'> Luxembourg

Block A, South Wing,Ist floor, Shiv Sagar Estate, Dr. Annie Besant Road,

Worli, Mumbai, 400018 India iSP Luxte[jnbfurg SQ -

QMT Lifestyle and Technology Services Private Limited 50.01% eropo'r e Luxemboure, Lxembourg

Block A, South Wing,Ist floor, Shiv Sagar Estate, Dr. Annie Besant Road, Malaysia

Worli, Mumbai, 400018 India Select Service Partner Malaysia Sdn Bhd 74.55%%

Tabemono True Aromas Private Limited 12.50% Unit A-3-6, TTDIPlaza, Jalan Wan Kadir 3, Taman Tun Dr Ismail,

Adani Corporate House, Shantigram, S G Highway, 60000 KualaLumpur, W.P.Kuala Lumpur

Khodiyar, Gandhinagar, GandhiNagar, G) 382421, India SSPMY Serai Sdn Bhd 36.77%

TFS Gurgaon Airport Services Private Limited 50.01% Unit A-3-6, TTDIPlaza, Jalan Wan Kadir 3, Taman Tun Dr Ismail,

12thFloor, Tower A, Vatika, Mindspaces, Sector 27D, Mathura Road, 60000 KualaLumpur, W.P.KualaLumpur

Faridabad, Haryana, 121003, India SSP Services (Malaysia) Sdn Bhd

Travel Food Services (Delhi Terminal 3) Private Limited 30.01%'"™ Unit A-3-6, TTDIPlaza, JalanWanKadir 3, Taman Tun Dr Ismail,

New Udaan Bhawan, Opposite Terminal 3, |Gl Airport,
New Delhi, 110 037 India

60000 Kuala Lumpur, W.P.Kuala Lumpur
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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)
Mauritius Singapore

Travel Food Services Global Private Ltd
Intercontinental Trust Limited, Level 3, Alexander House,
35 Cybercity, Ebene, Mauritius

Mexico

SSP Mexico Aeropuertos, S.DER.L.DE C.V.
0s0127 Int.0ficina104 Al, Colonia Del Valle Sur,
Benito Juarez C.P.03104

Netherlands

SSP Nederland BV
Stadsplateau7,3521AZ, Utrecht, Netherlands

New Zealand

Inactive company

Select Service Partner New Zealand Limited

Level 2, International Terminal, 30 Durey Road, Christchurch Airport,
Christchurch, 8053, New Zealand

Norway

Select Service Partner AS

Oslo Airport, Flyporten, Postboks 71,N-2060, N-2060,
Gardermoen, Norway

SSP Norway Financing AS
Oslo Airport, Flyporten, Postboks 71,N-2060, Gardermoen, Norway

Holding company

Oman

Gourmet Foods LLC
POBox3340PC-112Muscat Sultanate of Oman

Philippines
Select Service Partner Philippines Corporation

JME Building No. 35, Calbayog Street, Barangay, Highway Hills,
City of Mandaluyong, NCR, Second District, Philippines

SSP-Mactan Cebu Corporation®
Terminal1Mactan Cebu International Airport, Pusok,
Lapu-Lapu City, Cebu 6015, Philippines

Saudi Arabia

SSP Arabia Limited
Jema-8596, BldNo -8596, Suwaid Ibn Sakhar, AlMuhammadiyah Dist
POBox-23623, Jeddah, Kingdom Of Saudi Arabia

Holding company

Holding company

50.01%'"1°

24.50%"?

52%

26%'®

51%

Select Service Partner (Singapore) Pte Limited
133 Cecil Street, #14-01,Keck Seng Tower, 069535, Singapore

Spain

Foodlasa, SLU
Camino de laZarzuela, 19-21, 2% plta., 28023, Madrid, Spain

Select Service Partner S.A.U
Camino de laZarzuela, 19-21, 2% plta., 28023, Madrid, Spain

Select Service Partner Spain Financing SLU
Camino de laZarzuela, 19-21, 2% plta., 28023, Madrid, Spain

SSP Airport Restaurants SLU
Caminode laZarzuela, 19-21, 2% plta., 28023, Madrid, Spain

Sweden

Scandinavian Service Partner AB
Arlanda Airport, PO Box 67,5-19045, Stockholm Arlanda, Sweden

SSP Newco AB
Arlanda Airport, PO Box 67, 5-19045, Stockholm Arlanda, Sweden

SSP Sweden Financing AB
Arlanda Airport, POBox 67,5-19045, Stockholm Arlanda, Sweden

Switzerland

Rail Gourmet Holding AG
Bahnhofstrasse10, CH-6300, Zug, Switzerland

Select Service Partner (Schweiz) AG
Shopping center/Bahnhofterminal, 8058 Zurich-Flughafen,
Switzerland, PO Box: Postfach 2472

Thailand

Select Service Partner Co. Limited®
88 The ParqBuilding, 11th Fl. Ratchadaphisek Road, Klongtoey
Subdistrict, Klongtoey District, Bangkok Metropolis Thailand

United Arab Emirates
SSP Emirates LLC

PlotNo.85.,Hamed Ahmed Omar Salem, AlKarbi Building, Mussafah,

P.0.Box 133357 AbuDhabi, United Arab Emirates
Travel Food Services Worldwide FZCO

|IFZABusiness Park, DDP,PO Box 342001, Dubai, United Arab Emirates

Holding company

Inactive company

Holding company

Holding company

49%

49%?
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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  75.50%
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%"
: : : - N CT Corporation System, 160 Mine Lake Court, Suite 200
SSP Asia Pacific Holdings Limited Holding company orp \ r 1O d '
SSP Group Head Office RaleighNC 27615-6417, United States
ia Fi 0o Limi Crews SSPATL, LLC Inactive company
ggg élglg:;all_::;éngpé:clzg Limited 20408Bashan Drive, Suite 300, Ashburn VA 20147, United States
; e ; Flavor of ATL, LLC Inactive company
ggggngpuﬂ::Ido(l)d;gg: Himited Holding company CT Corporation System, 289 S Culver Street,
SSP Euro Holdings Limited Holdi Lawrenceville GA30046, United States
S5p EuroHoldings Liite olding company Good Coffee PDX, LLC 70%

780 Commercial ST SE Ste 100 Salem, OR 97301
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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)
Harry's Airport2° 51% SSP America CLE, LLC 60%
334 North Senate Avenue, Indianapolis, IN46204-1708 4400 Easton Commons Way, Suite 125, Columbus, Ohio 43219
Jackson Airport Concessions, LLC 53.6% SSP America COS, LLC 80%
CT Corporation System, 1200 S. Pine Island Road, 7700E ArapahoeRd, STE 220, Centennial, CO80112-1268
Plantation FL 33324, United States SSP America CVG. LLC 70%
LBCPDX, LLC 70% 306 W Main Street, Suite 512, Frankfort KY 40601 United States
780 Commercial Street, SE, Suite 100, Salem, Oregon, SSP America D&B DFW. LLC 60%
97301, United States 1999 Bryan Street, Suite 900, Dallas TX 75201, United States
Mack Il SSP ATL, LLC Inactive company : :
289S.Culver Street, Lawrenceville, GA 30046, United States ]SgsgpgpéT;ar:]cgtPét{tLeLgcoo Dallas TX 75201-3136 Inactive company
MCO Airport Experience Venture, LLC Inactive company ; 0
20408 Bashan Drive, Suite 300, Ashburn VA 20147, United States S merica DEN € Center st L o United States o
Select Service Partner LLC Inactive company SSP America Denver LLC 65%
Corporation Trust Center, 1209 Orange Street, Wilmington, 7700E Arapah Rd'STEZZO C N g
. pahoeRd, , Centennial, CO80112-1268
New Castle DE 19801, United States
P America ABQ. LL SSP America Denver C Core, LLC Inactive company
Sopemertca B L e 7700E Arapahoe Rd, STE 220, Centennial, CO80112-1268
SSP America ATL LLC P ' Inactive company SSP America Denver C CTR Core, LLC Inactive company
289S.Culver Stre;at, Lawrenceville, GA30046, United States égi(j.\s Ba?hagg‘;\llvifcutte 300, Ashburn VA 20147, United States c19
merica 6
SSP America ATW, LLC . . .
20408 Bashan Drive, Suite 300, Ashburn VA 20147, United States 1 Corporation System, 1999 Bryan Street, Suite 900, Dallas County,
SSP America AZA, LLC Inactive company SSP America DFWI, LLC Inactive com 90%
° ) , pany 6
T Cor'poratlon System, 3800N Central Avenue, Suite 460, CT Corporation System, 1999 Bryan Street, Suite 900, Dallas County,
PhoenixAZ85012, United States Dallas TX 75201-3136, United States
SSP AmericaBDL, LLC Inactive company : 9
20408Bashan Drive, Suite 300, Ashburn VA 20147, United States iggéﬁ%czrﬂyvéléicsmzm Plymouth, MI 48170-4675 60%
5P AmericaBNA, LLC Inactive company SSP America DTW II, LLC Inactive com
. ) , pany
300Montvue Road, Knoxville, Tennessee 37919, United States 20408Bashan Drive, Suite 300, Ashburn VA 20147, United States
SSP AmericaBOI, LLC Inactive company ;
20408Bashan Drive, Suite 300, Ashburn VA 20147, United States ggg Q;??gsngéla_lécWest Trenton NJ 08628
SSP America BOS, LLC 60% :
' SSP AmericaEWRPB, LLC
CT Corporation System, 155 Federal Street, Ste 700, !
BostonMA 02110, United States 222 iearT_a"ir:TREi‘é' West Trenton, NJ 08628 -
. ) merica FAT, nactive company
SSP America BUR, LLC Inactive company
20408 Bashan Drive, Suite 300, Ashburn VA 20147, United States 330N BrandBivd, STE 700, Glendale, CA9I203
SSP AmericaBZN, LLC Inactive company S5P America GEG, LLC /0%
20408 Bashan Drive, Suite 300, Ashburn VA 20147, United States ggszp'to{wzsfu‘tle 204,Olympia, WA 8501
SSP America CID, LLC 90% merica maces. ne

CT Corporation System, 400 E Court Ave, Des Moines |IA 50309,
United States

CT Corporation System, 600 N 2nd Street, Suite 401, Harrisburg,
PA17101-1071, United States
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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 60%

SSP America Houston, LLC CT Corporation System, 1200 South Pine Island Road,

CT Corporation System, 1999 Bryan Street, Suite 900, Dallas County, Plantation, FL. 33324, United States

Dallas TX75201-3136, United States SSP AmericaMCO lll, LLC Inactive company

SSP AmericaHPN, LLC Inactive company 20408Bashan Drive, Suite 300, Ashburn VA 20147, United States

20408 Bashan Drive, Suite 300, Ashburn VA 20147, United States SSP AmericaMCO IV, LLC Inactive company

SSP America Hudson SAT, LLC Inactive company 20408Bashan Drive, Suite 300, Ashburn VA 20147, United States

1999 Bryan Street, Suite 900, Dallas TX 75201, United States SSP AmericaMCO V, LLC Inactive company

SSP AmericalAD, LLC 60% 20408Bashan Drive, Suite 300, Ashburn VA 20147, United States

4701 Cox RO&d,SUlte 285,Glen Allen,Vlrglnla 23060 SSP America MDW, LLC 51%

SSP America lAH2° 70.70% CT Corporation System, 208 SO Lasalle Street, Suite 814,

CT Corporation System, 1999 Bryan Street, Suite 900, Dallas County, Chicago, IL 60604, United States

Dallas TX 7520]-3]36, United States SSP America MlA, LLC 55%

SSP AmericalAHITRP, LLC 50.25% 20408 Bashan Drive, Suite 300, Ashburn VA 20147, United States

1999 Bryan St, Suite 900, Dallas, Texas 75201, United States SSP AmericaMIA I, LLC 60%

SSP America, Inc. 20408 Bashan Drive, Suite 300, Ashburn VA 20147, United States

330N BrandBlvd., Glendale, California, 91203, United States SSP America Milwaukee, LLC 615%

SSP AmericaIND, LLC 55% CT Corporation System 3015. Bedford Street, Suite 1, Madison

334 North Senate Avenue, Indianapolis, IN 46204-1708 WI53703, United States

SSP America INDHC, LLC Inactivecompany  51% SSP America MSN, LLC 90%

334 NorthSenate Avenue, Indianapolis, IN 46204, United States CT Corporation System 3015. Bedford Street, Suite 1, Madison

SSP America JFK, LLC 82% WI 53703, United States

28Liberty Street, New York, NY 10005 SSP AmericaMSP, LLC 70%

SSP America JFK T1, LLC Inactive company 1010 Dale Street N, St Paul, MN 55117-5603, United States

20408 Bashan Drive, Suite 300, Ashburn VA 20147, United States SSP America MSY, LLC Inactive company

SSP America JFK T5, LLC 65% 3867 Plaza Tower Dr, Baton Rouge, LA 70816-4378, United States

28Liberty Street, New York, NY 10005 SSP America OAK, LLC 65%

SSP America JFK T6, LLC Inactive company 330N BrandBlvd, STE 700, Glendale, CA 91203, United States

20408 Bashan Drive, Suite 300, Ashburn VA 20147, United States SSP America OKC, LLC Inactive company

SSP America KCG”FKT7, LLC 55% 1833 South Morgan Road,Oklahoma Clty,OK73128,Unlted States

28Liberty Street, New York, NY 10005 SSP America OMA, LLC Inactive company

SSP AmericaKCl, LLC Inactive company 20408 Bashan Drive, Suite 300, Ashburn VA 20147 United States

120 South Central Avenue, Clayton, MO 63105, United States SSP America ONT, LLC 70%

SSP AmericaLBB, LLC 70% 330NBrandBlvd, STE 700, Glendale, CA 91203, United States

1999 Bryan St., Suite 900, Dallas, TX 75201-3136

SSP America ORD, LLC
20408Bashan Drive, Suite 300, Ashburn VA 20147, United States

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)
SSP America ORF, LLC Inactive company SSP America SFO, LLC 90%
20408 Bashan Drive, Suite 300, Ashburn VA 20147, United States 330NBrandBlvd, STE 700, Glendale, CA 91203, United States
SSP AmericaPBI, LLC Inactive company SSP AmericaSJC, LLC 55%
20408Bashan Drive, Suite 300, Ashburn VA 20147, United States 330NBrandBlvd, STE 700, Glendale, CA 91203, United States
SSP America PDX, LLC 78.9% SSP America Sky Gamerz ATL, LLC 51%
780 Commercial Street SE, STE100, Salem, OR 97301, United States 2895 .Culver Street, Lawrenceville, GA30046, United States
SSP America PHL, LLC 65% SSP America Sky Gamerz SEA, LLC 80%
600N. 2nd Street, Suite 401, Harrisburg, Pennsylvania17101-1071, 711 Capitol Way S, Suite 204, Olympia WA 98501, United States
UnitedStates SSP America SLC, LLC 60%
SSP America PHX, LLC 7765% 1108 East South Union Avenue, Midvale, UT 84047, United States
3800N. Central Avenue, Suite 460, Phoenix, AZ 85012, United States SSP America SMF, LLC 60%
SSP AmericaPHX T3, LLC 64.15% 330NBrandBlvd, STE 700, Glendale, CA 91203, United States
3800 N. Central Avenue, Suite 460, Phoenix, AZ 85012, United States SSP America SMF I LLC
SSP AmericaPIE, LLC 80% 330NBrandBlvd, STE 700, Glendale, CA 91203, United States
CT Corporation System, 1200 South Pine Island Road, SSP AmericaSNA. LLC Inactive com
’ ; , pany
Plantation, FL 33324, United States Corporation Trust Center, 1209 Orange Street, Wilmington,
SSP AmericaPIT, LLC Inactive company DE 19801, United States
20408 Bashan Drive, Suite 300, Ashburn VA 20147, United States SSP America SRQ. LLC
SSP America RDU, LLC 62.80% 1200 South PineIsland Road, Plantation, Florida 33324, United States
CT Corporation System, 160 Mine Lake Court, Suite 200, SSP America STS LLC 60%
RaleighNC 27615-6417, United States 330N BrandBlvd, STE 700, Glendale, CA 91203, United States
SSP AmericaRSW, LLC :
! ' . . SSP America Tampa, LLC 52%
1200, South Pine Island Road, Plantation FL 33324 United States CT Corporation System,1200S Pine Island Road,
SSP America SAN, LLC 70% #250, Plantation FL 33324, United States
330NBrandBlvd,, STE 700 Glendale, CA 91203, United States SSP America Texas, LLC
SSP AmericaSANTI, LLC Inactive company 1999 Bryan St., Suite 900, Dallas, TX75201-3136, United States
330NBrandBlvd., STE 700 Glendale, CA 91203, United States SSP America Texas, Inc. Holding company
SSP America SAT, LLC Inactive company CT Corporation System, 1999 Bryan Street, Suite 900,
1999 Bryan Street, Suite 900, Dallas County, Dallas TX 75201, Dallas County, Dallas TX75201-3136, United States
United States SSP America (USA), LLC Holdingcompany 3
SSP America SAT I, LLC Inactive company Corporation Trust Center, 1209 Orange Street, Wilmington,
20408 Bashan Drive, Suite 300, Ashburn VA 20147, United States New Castle DE19801, United States
SSP America SEA, LLC 50.80% SSP Four Peaks PHX, LLC 90%"”
CT Corporation System, 711 Capitol Way S, Ste 204, Olympia, CT Corporation System, 3800 N Central Avenue, Suite 460,
WA 98501-1267, United States Phoenix AZ 85012, United States
SSP AmericaSEAII, LLC Inactive company SSP Hudson BNA Concessions, LLC Inactive company
CT Corporation System, 711 Capitol Way S, Ste 204, Olympia, 300Montvue Road, Knoxville, Tennessee 37919, United States
WA 98501-1267, United States
SSP America SFB, LLC 55%

1200 South Pine Island Road, Plantation FL 33324, United States
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Part B - 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 12.5%M0
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%° ngli Mur?1LtJ)ai 4(1)n0gms8 |ncé?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
Aer?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%*
Mumbai, 200 060, India CT Corporation System, 208 SO Lasalle Street, Suite 814, Chicago,
i . - IL60604, 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 & ogeshwari(East) 3867 Plaza Tower Dr. BatonRouge, LA 70816
FLFL Travel Retail West Private Limited® 2401%" 35P Hudson Ple Cancesslans, LLC 50%*
Knowledge House, Shyam Nagar, Off. JVLR. Jogeshwari (East), Corporation Service Company, 1201Hays Street, Tallahassee, FL 32301
Mumbai, 400060, India
GMR Hospitality Limited 15.0%*
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
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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 Foundation2 N/A2

Shop 1, Floor G,Rashid Mansion, Dr Annie Besant Road, Lotus Junction,
Worli, MUMBAI Maharashtra 400018 India

In One Basket Limited 5.00%%*
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'.

SSP does nothave controlas defined by IFRS10‘Consolidated Financial Statements'.

Includes100% of preference shares.

Holdingheld directly by the Company.

Thisundertakinghasa31Marchyearend.

These undertakings have a31Decemberyearend.

100% of the shares are held by Select Service Partner Co. Limited (Thailand).

50% of the shares are held by Select Service Partner Philippines Corporation.

49.98% of the shares are held by SSP Louis Airports Restaurants Limited.

10 100% of the shares are 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 sharesare held by Travel Retail Services Private Ltd.

15 44.4% of the sharesare held by 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 The principal place of business of the unincorporated entities in the USA is 20408 Bashan Drive, Suite 300, Ashburn, VA 20147, USA.

21 2% of the sharesare held by 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 5.00% held post investment (2 September 2025). This percentage will reduce given expected follow-oninvestment &outstanding options &
convertiblerights.

OWoONO U~ WN
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Glossary

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

FY23 Financial year 2023 TFS TravelFood Services Limited

FY24 Financial year 2024 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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SSP Group plc
Jamestown Wharf
32 Jamestown Road
London

NW17HW

+442075433300
www.foodtravelexperts.com

Company number: 5735966

Investor relations
investor.relations@ssp-intl.com

Mediarelations
press.office@ssp-intl.com

Recruitment
https://careers.foodtravelexperts.com/
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