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.

-
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Our business model

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

-

38 Financialreview il
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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
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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
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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.
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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.? 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.
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Understanding the travel F&B market continued

Key customer trends

There are anumber of trends shaping
customers'attitudes and behaviours.
These trends are constantly 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.




14 SSP Group plc Annual Report 2025

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.



https://www.foodtravelexperts.com/who-we-are/policies-and-statements/
https://www.foodtravelexperts.com/who-we-are/policies-and-statements/
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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.2

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.

| Strategic report | Corporate governance

| | Financial statements

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.



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

Creating long-term sustainable growth and returns

Overview

‘ Strategic report ’ Corporate governance ‘ ’ Financial statements

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.

£
a3
©
1=
©
L
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2
n

Sustainable,
high growth and
returns

Aingeuessns

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.
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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

| Strategic report | Corporate governance
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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

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

Todeliver our strategy, we have prioritised With this inmind, we set out four key strategic

investmentsinthe markets, channelsandcontracts  priorities for FY25. These were:

where we see the strongest structural growth

drivers and highest returns potential. Wearealso 1. To drive sustainable growth;

building capabilities inareas that will enhance 2.To build profitability in Continental Europe,

profitable sales and positionus as the preferred where performance had fallen below

partner to our clients, and we are focused on expectations in FY24;

operating our business as efficiently as possible. 3. To focus on cost efficiencies; and

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

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

Accelerate returns from
capital investments and

Focus on cost
efficiencies

Drive sustainable
growth

Build profitability
in Continental Europe

focus on cash

Link to our strategy Link to our strategy 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.


https://www.foodtravelexperts.com/
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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.

‘ Strategic report ’ Corporate governance
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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.

| Strategic report | Corporate governance
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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%)

‘ Strategic report ’ Corporate governance
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FY 26 priorities
Focused cash generation plan:

1. Operating e Strongexecutionatunit,

cashflow 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.

Pl
» (LT
|

l
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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.

| Strategic report | Corporate governance

| | Financial statements |

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

| Strategic report

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

| | Financial statements

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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Regional reviews

George Mboya
=

Chief Executive Officer, o —

North America 24 /o -
share of SSP 1
globalrevenue

This has been a strong year for our North America i o ! A 7\ f C.O,

region, marked by strategic expansion and key wins . WU share of revenue y colleagues

across major airports, including Denver and JFK, oNSEW) oAl (" theairchannel ' B2

two of the busiest in the US. We continued our focus
on operational excellence as a key performance driver,
with a number of initiatives to boost productivity and
streamline operations.mr

pre-IFRS16
underlying
operating profit
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Regional reviews continued

North America continued

Clients

44

i M™ICAAT

DEN /1 YV¥
Prix

=/L Hartsfield-Jackson
™\X Atlanta International Airport, PHOENTY SKY HARROR
INTERNATIONAL AIRPORT
AUTHORITY A
NY NJ 1\
L Toronto Pearson
AIR LAND RAIL SEA For You. The World.

Travel. Transformed.

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
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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.




30 SSP Group plc AnnualReport 2025

Regional reviews continued

i
[refjdnd

Kari Daniels
Chief Executive Officer,

UK &lreland T
'/

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
brand portfolio, balancing SSP-owned propositions with
high-impact brand partnerships. We've continued our
focus on operational efficiency, in particular using digital
tools to streamline tasks.rr

Overview
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42%

share of revenue
inthe air channel

¥ 53%

share of revenue
intherail channel

1
. 5%

share of revenue
inother categories

1

{ 26%
;_ share of SSP
globalrevenue

£962m

revenue

' £86m

operating profit

 £81m

pre-IFRS16
underlying
operating profit

c.8,600 o

colleagues

c.170

locations
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Regional reviews continued

UK & Ireland continued

Clients

Newecastle International

XY DublinAirport

Heathrci.l! / lLe&_!dS B_l'adford
Making every journey better YOrKs 3 AIrpor
Liverpooljohn G@E NetworkRail
LennonAirport (171} T

Faster. Easier. Friendlier.

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
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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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Regional reviews continued

Yazrze
E Wropl .

Satya Menard

Chief Executive Officer,
Continental Europe

61%

share of revenue
inthe air channel

33% £1.2bn

share of revenue revenue
inthe rail channel

—————— .
6% *33%

share of revenue share of SSP
in other categories globalrevenue

u

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
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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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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
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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
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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.



36 SSP Group plc AnnualReport 2025

Regional reviews continued

Spotlight on:

-
V7|

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

Varun Kapur
Chief Executive Officer & Managing Director,
Travel Food Services

Overview

18 airports

across India, Malaysia
andHong Kong

135 brands

in-house, international and
regional brand partners

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

37

lounges across India,
Malaysia and Hong Kong

| S

c.460

travel QSR outlets across
Indiaand Malaysia

Highlighted figures as at 30th September 2025,
basedonTFS'system-wide presence covering TFS,
its subsidiaries, associates andjoint 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
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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.

Overview
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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.



40 SSP Group plc AnnualReport 2025

Financial review continued

Regional performance

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

Overview
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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 ‘
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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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Regional performance continued

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 = h
Overallnetdebt decreased by £18.3mto £574.2mon apre-IFRS 16 basis, largely driven by the free ‘Y | Depa rtu re
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).
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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.
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The table below highlights the movements innet debt in the period on a pre-IFRS 16 basis.

2025 2024 X
Net debt excluding lease liabilities opening (Pre-IFRS 16 basis) 592.5 3922 3
Free cashflow (507) 2325 ==
Impact of foreign exchangerates 328 (238) £
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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2.Non-underlying profit items
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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
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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.

el —

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.
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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



50 SSP Group plc AnnualReport 2025

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

| Strategic report

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.

| Strategic report | Corporate governance | | Financial statements

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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Stakeholder engagement continued

©

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.

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

‘ ’ Financial statements

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.



54 SSP Group plc AnnualReport 2025

Stakeholder engagement continued

©

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.

| Strategic report | Corporate governance
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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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@

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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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.

| Strategic report | Corporate governance

| | Financial statements

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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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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Stakeholder engagement continued

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.



60 SSP Group plc AnnualReport 2025

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
statista¥ ployls

FINANCIAL
TIMES
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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.
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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.

| Strategic report | Corporate governance
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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.

| Strategic report | Corporate governance
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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
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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

| Strategic report | Corporate governance

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.



73 SSP Group plc AnnualReport 2025

Risk management and principal risks continued

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.
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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.
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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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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.
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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




