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Independent auditor’s report to the members of SSP Group plc

1. Our opinion is unmodified

We have audited the financial statements of SSP Group plc (“the Company”) for the year ended

30 September 2025 which comprise the consolidated income statement, the consolidated statement
of other comprehensive income, the consolidated balance sheet, the consolidated statement of changes
in equity, the consolidated cash flow statement, the company balance sheet and the company statement
of changesinequity, and the related notes, including the accounting policies innotes Tand 33.

Inour opinion:

e the financial statements give a true and fair view of the state of the Group's and of the parent
Company's affairs as at 30 September 2025 and of the Group's profit for the year then ended;

o the Group financial statements have been properly prepared in accordance with UK-adopted
international accounting standards;

o theparent Company financial statements have been properly preparedinaccordance with
UK-adopted international accounting standards and as applied inaccordance with the provisions
of the Companies Act 2006; and

o thefinancial statements have been preparedin accordance with the requirements of the Companies
Act2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)") and
applicable law. Our responsibilities are described below. We believe that the audit evidence we have
obtained s a sufficient and appropriate basis for our opinion. Our audit opinion is consistent with our
report to the audit committee.

We were first appointed as auditor by the Directors on 20 September 2006. The period of total
uninterrupted engagement is for the 20 financial years ended 30 September 2025. We have fulfilled
our ethicalresponsibilities under, and we remain independent of the Group in accordance with, UK
ethicalrequirements including the FRC Ethical Standard as applied to listed public interest entities.
No non-audit services prohibited by that standard were provided.
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2.Key audit matters: our assessment of risks of material misstatement

Key audit matters are those matters that, in our professional judgement, were of most significance
in the audit of the financial statements and include the most significant assessedrisks of material
misstatement (whether or not due to fraud) identified by us, including those which had the greatest
effect on:the overall audit strategy; the allocation of resources in the audit; and directing the efforts
of the engagement team. We summarise below the key audit matters, in decreasing order of audit
significance, inarriving at our audit opinion above, together with our key audit procedures to address
those matters and, as required for publicinterest entities, our results from those procedures. These
matters were addressed, and our results are based on procedures undertaken, in the context of, and
solely for the purpose of, our audit of the financial statements as a whole, and in forming our opinion
thereon, and consequently are incidental to that opinion, and we do not provide a separate opinion
onthese matters.



156 SSP Group plc Annual Report 2025

Independent auditor’s report to the members of SSP Group plc continued

Therisk
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Ourresponse

Recoverability of site assets Forecast based assessment

in Continental Europe
The site assets, comprising Property, plant and equipment

Refer to Audit Committee Report  and Right-of-use-assets associated with the Groups outlets,

(page110);Note 116, Accounting in Continental Europe are significant and at risk of recoverability

policies (page173); Note 11, due to performance in the region being challenging.

Property, plant and equipment

(page181);andNote 13,Right-of-use  The estimated recoverable amount of these site assetsis

assets (page183) subjective due to the inherent uncertainty involvedin forecasting
anddiscounting future cash flows. It involves making assumptions
around future trading performance, such as sales and margin growth
rates, and discount rates, that involve estimation uncertainty.

The effect of these matters is that, as part of our risk assessment
for audit planning purposes, we determined that the carrying value
of site assets had ahigher degree of estimation uncertainty, with
apotential range of reasonable outcomes greater than our
materiality as awhole.

In conducting our final audit work, and after the impairment
charges proposed by the Group, we reassessed the degree of
estimationuncertainty to be less thanmateriality, and due to the
materiality of these charges, identified the appropriate application
of accounting policies as an additional area of auditor focus.

Our procedures included:

o Accounting application - We assessed the consistency of application of the Group's CGU definition
inrelation to the calculation of the impairment charge in the year.

o Oursector experience - We used third-party industry reports and government sources, as well as our
experience and understanding of the retail and travel sectors, to challenge the key assumptions used
todevelop the Group's forecasts, including future sales and margin growthrates.

o Ourvaluation expertise - We used our understanding of similar companies and our experience to
assistus inassessing the appropriateness of the impairment review methodology and assumptions,
including an assessment of the discount rate assumptions used by the Group where we involved our
own valuation specialist.

o Sensitivity analysis - We prepared multiple alternate scenarios sensitising key assumptions
individually and in combination to assess their impact on the recoverable amount of the site assets.

o Historical comparison - We evaluated the historical accuracy of the Group's forecasts by comparing
budgets toactualresults.

o Assessing transparency - We assessed the adequacy of the Group's disclosures inrespect of the
recoverability of site assets.

We performedthe tests above rather than seeking to rely onany of the Group's controls because the
nature of the balance is such that we would expect to obtain audit evidence primarily through the detailed
procedures described.

Our results
We found the site assets balances, and the related impairment charge, to be acceptable (FY24: acceptable).
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Therisk Ourresponse

Recoverability of parent’s Low risk, high value Our procedures included:

investment in subsidiary

undertaking The carryingamount of the parent company's investment e Tests of detail - We compared the carrying amount of the investment book value to the underlying
insubsidiary represents 85% (FY24:83%) of the company's aggregate recoverable amount of the Group's CGUs, after adjusting for net debt.

Investment in subsidiary - totalassets. Itsrecoverability is not at a highrisk of significant o Comparing valuations - We compared the carrying amount of the investment to the market

£1,206.0m (FY24: £1,204.9m) misstatement or subject to significantjudgement.

Our assessment of therisk Our assessment of therisk is that it has remained consistent
isunchanged fromFY24. inFY25.

RefertoNote 33, Accounting However, due toits materiality in the context of the parent
policies Investments (page 203); company financial statements, this is the area thathad the
andNote 34, Investmentin greatest effect onour overall parent company audit.
subsidiary undertakings

(page 204)

capitalisation for the Group (after adjusting for net debt).

We performed the tests above rather than seeking torely onany of the Company’s controls because
the nature of the balance is such that we would expect to obtain audit evidence primarily through the
detailed procedures described.

Our results
We found the Company's conclusion that there is no impairment of its investment in subsidiary
tobeacceptable (FY24:acceptable).

We continue to perform procedures over the recognition and measurement of US Deferred Tax Assets. However, as aresult of the procedures performed at a Group levelin the current year, and the continued
strong performance of the US business, we have not assessed this as one of the areas of most significant risk in our FY25 audit and, therefore, it is not separately identified in our report this year. In addition,
we do not consider the risk associated with the accounting for the acquisition of Airport Retail Enterprise Pty Ltd to be akey audit matter in FY 25 given this was acquired, and all accounting entries were recorded,

inthe prioryear.
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3. Our application of materiality and an overview of the scope of our audit

Materiality for the Group financial statements as awhole was set at £15.0m (FY24: £15.0m), determined
withreference to abenchmark of Group total revenue, of whichitrepresents 0.4% (FY24:0.4%).

We consider Group total revenue to be the most appropriate benchmark as it provides amore stable
measure year onyear than Group profit before tax because of the low levels of profit before tax from
continuing operations in the period.

Materiality for the parent Company financial statements as awhole was setat £5.25m (FY24: £5.25m),
determined with reference to abenchmark of Company total assets, of which it represents 0.4%

(FY24:04%).

In line with our audit methodology, our procedures onindividual account balances and disclosures were
performedto alower threshold, performance materiality, so as to reduce to anacceptable level the risk
that individually immaterial misstatements in individual account balances add up to a material amount
across the financial statements as awhole.

Performance materiality was set at 75% (FY 24: 75%) of materiality for the financial statements as
awhole, which equates to £11.2m (FY24: £11.2m) for the Group and £3.9m (FY24: £3.9m) for the parent
Company. We applied this percentage in our determination of performance materiality because we
did notidentify any factors indicating an elevated level of risk.

We agreed toreport to the Audit Committee any corrected or uncorrected identified misstatements
exceeding £0.75m (FY24: £0.75m), in addition to other identified misstatements that warranted
reporting on qualitative grounds.

‘ ’Corporategovernance ‘ Financial statements

Overview ‘ ’ Strategic report

Overview of the scope of our audit

This year, we applied the revised Group auditing standard in our audit of the consolidated financial
statements. Therevised standard changes how an auditor approaches the identification of components,
and how the audit procedures are planned and executed across components.

In particular, the definition of acomponent has changed, shifting the focus from how the entity prepares
financialinformation to how we, as the Group auditor, plan to perform audit procedures to address Group
risks of material misstatement. Similarly, the Group auditor has anincreasedrole in designing the audit
procedures as well as making decisions on where these procedures are performed (centrally and/or at
component level) and how these procedures are executed and supervised. As aresult, we assess scoping
and coverage inadifferent way and comparisons to prior period coverage figures are not meaningful.
Inthis report we provide anindication of scope coverage on the new basis.

We performed risk assessment procedures to determine which of the Group's components are likely
toincluderisks of material misstatement to the Group financial statements and which procedures
toperformat these components to address those risks.

Intotal, we identified 13 components, having considered our evaluation of the Group's operational
structure, the existence of commonrisk profiles across components and our ability to perform audit
procedures centrally.

Of those, we identified 2 quantitatively significant components which contained the largest percentages
of either total revenue or total assets of the Group, for which we performed audit procedures.

We alsoidentified 2 components as requiring special audit consideration, owing to Group risks relating
tosite assetimpairmentresidinginthese components.

Group total revenue Group materiality
£3,638.5m (FY24:£3,433.2m) £15.0m (FY24:£15.0m)
£15.0m

Whole financial statements materiality (FY24:£15.0m)

£11.2m
Whole financial statements performance materiality (FY24: £11.2m)

£8.25m
Range of materiality at components (£2.25m-£8.25m)
(FY24:£2.25m-£8.25m)

B £0.75m
Misstatements reported to the Audit Committee (FY24:£0.75m)

@ Grouprevenue
@ Group materiality

Group revenue Group profit before tax

69%

(FY24:76%)

79%

(FY24:79%)
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Additionally, we selected 9 components with accounts contributing to the specific risks to the Group
financial statements.

Accordingly, we performed audit procedures on13 components. We involved component auditors
on10 components. We set the component materialities, ranging from £2.25mto £8.25m, having regard
tosizeandrisk profile.

The Group auditor issued audit instructions to component auditors on the scope of their work, including
specifying the minimum procedures to performin their audit of the recoverability of site assets.

Our audit procedures covered 79% of Group revenue.

We performed audit procedures inrelation to components that accounted for 69% of Group profit
before tax.

The Group auditor performed the audit of the parent Company.

Impact of controls on our Group audit

We identified the two main finance systems used by the majority of the group's components, the
consolidation system, and the separate group finance systemused for lease accounting to be the main
[T systemsrelevant to our group audit.

We used our IT auditors to assist us inunderstanding these IT systems and the IT control environment.
However, inour previous audits we identified IT control deficiencies. Inthe current period, as part of
obtaininganunderstanding of the IT systems, we identified that these deficiencies still existed. Given
these deficiencies, we did not rely on T controls in our audit, and we continued to reflect these in our audit
approach, including by expanding our risk selection criteria in the testing of journal entries inresponse
totherisk of management override.

Additionally, we also considered the efficiency and effectiveness of approaches to gain the appropriate
audit evidence and therefore planned and executed a predominantly substantive approachinall areas of
the audit. Our audit included a data-oriented approach to testing revenue streams at some components
and leases, using analytical routines. Given that we did not plantorely on T controls, adirect testing
approachwas used over the completeness and reliability of data used in this testing.

Group auditor oversight

As part of establishing the overall Group audit strategy and plan, we conducted the risk assessment
and planning discussion meetings with component auditors to discuss Group audit risks relevant to
the components, including the key audit matters inrespect of the recoverability of site assetsin
Continental Europe.

We visited 3 component auditors in the UK, US and France to assess the audit risks and strategy.
Video and telephone conference meetings were also held with these component auditors and others
thatwere not physically visited. At these visits and meetings, the results of the planning procedures
and further audit procedures communicated to us were discussed in more detail, and any further work
required by us was then performed by the component auditors.

Overview | | Strategic report
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We inspected the work performed by the component auditors for the purpose of the Group audit and
evaluated the appropriateness of conclusions drawn from the audit evidence obtained and consistencies
between communicated findings and work performed, witha particular focus on work performed over
therecoverability of site assets in France and Germany.

4. The impact of climate change on our audit

Due to the nature of the Group's operating sites and revenue streams, there is a possibility that climate
change risks, opportunities, and the Group’s own commitments and changing regulations could have a
significantimpact onthe Group's business and operations. There is a possibility that climate change risks,
both physical and transitional, could affect financial statement balances, through estimates such as the
recoverability of goodwill.

As part of our audit, we performed arisk assessment of the impact of climate change risk on the financial

statements and our audit approach. As a part of this, we held discussions with our own climate change

professionals to challenge our risk assessment. In doing this we performed the following:

o Understandingmanagement's processes: We made enquiries to understand management's
assessment of the potential impact of climate change risk on the Group’s Annual Report and
Accounts and the Group's preparedness for this. As a part of this we made enquiries to understand
management's risk assessment process as it relates to possible effects of climate change onthe
AnnualReportand Accounts.

o Valuations: We considered how the Group considers the impact of climate change risk, bothin terms
of impacts on input costs and changes in passenger footfall through transport hubs.

We did notidentify the impact of climaterisk as a separate key audit matter, given the nature of
the Group's operations and knowledge gained of its impact on critical accounting estimates during
ourrisk assessment procedures and testing, including the relatively short-termnature of many

of the Group's assets.

Audit proceduresinrelation to key audit matters

In our key audit matter relating to Recoverability of site assets in Continental Europe as set out insection
2 of thisreport, we determined that climate change could affect projections of footfall and input costs.
We have assessed the impacts of these risks within our assessment of forecast cash flows overall.

Other audit procedures

During the course of our audit, we considered the Group's processes around climate change related
disclosuresinthe Annual Report and read the disclosures in the Strategic Report and Directors'Report
and considered its consistency with the financial statements and our audit knowledge. We held
discussions with our own climate change professionals to challenge our assessment.
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5. Going concern

The Directors have prepared the financial statements on the going concernbasis as they do not intend
to liquidate the Group or the Company or to cease their operations, and as they have concluded that
the Group's and the Company's financial position means that this is realistic. They have also concluded
that there are no material uncertainties that could have cast significant doubt over their ability to
continue as agoing concernfor at least a year from the date of approval of the financial statements
(“the going concern period”).

We used our knowledge of the Group, its industry, and the general economic environment to identify
the inherent risks to its business model and analysed how those risks might affect the Group’s and
Company's financial resources or ability to continue operations over the going concern period. The
risks that we considered most likely to adversely affect the Group's and Company's available financial
resources and/or metrics relevant to debt covenants over this period were:

e Theimpact of broader macro-economic and geopolitical factors on traveller numbers; and

e The changing patternsinthe consumers propensity to traveland spend.

We considered whether these risks could plausibly affect the liquidity or covenant compliance in

the going concern period by comparing severe, but plausible downside scenarios that could arise from
theserisks individually and collectively against the level of available financial resources and covenants
indicated by the Group's financial forecasts.

Our conclusions based on this work:

e we consider that the Directors'use of the going concern basis of accounting in the preparation
of the financial statements is appropriate;

e we have notidentified, and concur with the Directors’ assessment that there is not, a material
uncertainty related to events or conditions that, individually or collectively, may cast significant
doubt onthe Group's or Company's ability to continue as a going concernfor the going concern period;

e we have nothing material to add or draw attentionto inrelation to the Directors’statement in
notel.2and 33 tothe financial statements on the use of the going concernbasis of accounting with
no materialuncertainties that may cast significant doubt over the Group and Company’s use of that
basis for the going concern period, and we found the going concern disclosure innote 1.2and 33
tobe acceptable; and

o therelated statementunder the ListingRules set out on page 80 is materially consistent with the
financial statements and our audit knowledge.

However, as we cannot predict all future events or conditions and as subsequent events may result
inoutcomes that are inconsistent with judgements that were reasonable at the time they were made,
the above conclusions are not a guarantee that the Group or the Company will continue in operation.

Overview | | Strategic report
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6. Fraud and breaches of laws and regulations - ability to detect

Identifying and responding to risks of material misstatement due to fraud

Toidentify risks of material misstatement due to fraud (“fraud risks"), we assessed events or conditions
that couldindicate anincentive or pressure to commit fraud or provide an opportunity to commit fraud.

Ourrisk assessment procedures included:

e Enquiring of the Directors, management, legal counsel, and members of the Internal Audit function
as towhether they are aware of any instances of fraud, and as to the Group's high-level policies and
procedures to prevent and detect fraud;

o ReadingBoard and committee minutes;

e Usinganalytical procedures toidentify any unusual or unexpectedrelationships;

e Inspectionof internal audit reports issued during the year and whistle-blower logs; and

o Considering the Group's results against performance targets and the Group's remuneration policies,
key drivers for remuneration, and bonus levels.

We communicated identified fraud risks throughout the audit team and remained alert to any indications
of fraud throughout the audit. This included communication to our global component teams of all relevant
fraudrisks identified at the Group level, and requests to our component audit teams to report to the Group
audit team any instances of fraud which could give rise to amaterial misstatement at the Group level.

Asrequired by auditing standards, and having considered our knowledge of the Group's control
environment, we perform procedures designed to address the risk of management override of controls,
inparticular therisk that Group and component management may be ina position to make inappropriate
accounting entries and therisk of bias inaccounting estimates and judgements such as the recoverability
of site assets. Further detail inrespect of this matteris set out in the key audit matter disclosures within
section 2 of thisreport.

Onthis audit, we donot believe that there is afraudrisk related to revenue recognition based

onthefollowing assessment:

o The accounting for the majority of the Group's sales is non-complex, with a strong correlation to
cashreceipts andlimited opportunities for manual interventionin the sales process to fraudulently
manipulate revenue.

o Thereis limited judgement in the accounting for sales which further limits management’s opportunity
to fraudulently manipulate revenue.

We did not identify any additional fraudrisks.

We also performed procedures including:

o |dentifyingand testingjournal entries and other adjustments for all full scope components
based on specificrisk-based criteria and comparing identified entries to supporting documentation.
These included entries posted by unusual or unauthorised users, those posted to unexpected account
combinations and those with unusual posting descriptions.

o Assessing significant accounting estimates for bias.
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Identifying and responding to risks and material misstatement due to non-compliance

withlaws and regulations

We identified areas of laws and regulations that could reasonably be expected to have amaterial effect
onthe Financial Statements from our general commercial and sector experience, through discussions
with the Directors and other management (as required by auditing standards), and from inspection of the
Group'sregulatory and legal correspondence and discussed with the Directors and other management
the policies and procedures regarding compliance with laws and regulations.

We communicated identified laws and regulations risks throughout our team and remainedalert to
any indication of non-compliance throughout the audit. This included communication from the Group
toall component audit teams of relevant laws and regulations identified at the Group level, and a
request for component auditors toreport to the Group audit team any instances of non-compliance
with laws and regulations that could give rise to a material misstatement at the Group level.

The potential effect of these laws and regulations on the financial statements varies considerably.
Firstly, the Groupis subject to laws and regulations that directly affect the Financial Statements,
including financial reporting legislation (including related company legislation, distributable profits
legislation, and taxation legislation (direct and indirect)). We assessed the extent of compliance with
these laws and regulations as part of our procedures on the related financial statement items.

Secondly, the Group is also subject to many other laws and regulations, where the consequences

of non-compliance could have a material effect onamounts or disclosures in the financial statements,

forinstance through the imposition of fines or litigation or the loss of the Group's permission to

operate ingeographic locations where non-adherence to laws could prevent trading in these locations.

We identified the following areas as being most likely to have such an effect:

o Consumer product laws such as product safety, quality standards and communication of allergens,
reflecting the nature of the Group's operations;

e Employeehealthandsafety, reflecting the nature of the Group's operating locations; and

o Dataprivacy laws, reflecting the customer data held by the Group.

Auditing standards limit the required audit procedures to identify non-compliance with these laws and
regulations to enquiry of the Directors and other management and inspection of regulatory and legal
correspondence, if any. Therefore, if abreach of operational regulations is not disclosed to us or
evident fromrelevant correspondence, an audit will not detect that breach.
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Context of the ability of the audit to detect fraud or breaches of law or regulation

Owingtothe inherent limitations of an audit, there is an unavoidable risk that we may not have detected
some material misstatements in the Financial Statements, even though we have properly planned and
performed our audit in accordance with auditing standards. For example, the further removedan
instance of non-compliance with laws and regulations is from the events and transactions reflected in
the Financial Statements, the less likely it is that the inherently limited procedures required by auditing
standards would identify it.

In addition, as with any audit, there remains a higher risk of non-detection of fraud, as these may involve
collusion, forgery, intentional omission, misrepresentation, or override of internal controls. Our audit
procedures are designed to detect material misstatement. We are not responsible for preventing
non-compliance of fraud and cannot be expected to detect non-compliance with all laws and regulations.

7.We have nothing to report on the other information in the Annual Report

Thedirectors areresponsible for the other information presented in the Annual Report together with
the financial statements. Our opinion on the financial statements does not cover the other information
and, accordingly, we do not express an audit opinion or, except as explicitly stated below, any form of
assurance conclusion thereon.

Ourresponsibility is to read the other information and, in doing so, consider whether, based on our
financial statements audit work, the information therein is materially misstated or inconsistent with the
financial statements or our audit knowledge. Based solely on that work we have not identified material
misstatements in the other information.

Strategic report and Directors'report

Based solely on our work onthe other information:

o wehavenotidentified material misstatements in the strategic report and the Directors'report;

e inouropinion the information givenin those reports for the financial year is consistent with the
financial statements; and

e inouropinion thosereports have been preparedinaccordance with the Companies Act 2006.
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Directors'remunerationreport
In our opinionthe part of the Directors’Remuneration Report to be audited has been properly prepared
inaccordance with the Companies Act 2006

Disclosures of emerging and principal risks and longer-term viability

We are required to perform procedures to identify whether there is amaterial inconsistency between
the Directors'disclosures inrespect of emerging and principal risks and the Viability statement, and
the financial statements and our audit knowledge.

Based onthose procedures, we have nothing material to add or draw attention to inrelation to:

o theDirectors’confirmation within the Viability statement on page 79 that they have carried out a
robust assessment of the emerging and principalrisks facing the Group, including those that would
threatenits business model, future performance, solvency and liquidity;

the Emerging and Principal Risks disclosures describing these risks and how emerging risks are
identified, and explaininghow they are beingmanaged and mitigated; and

the Directors'explanationinthe Viability statement of how they have assessed the prospects of

the Group, over what period they have done so and why they considered that period to be appropriate,

and their statement as to whether they have areasonable expectation that the Group willbe able
to continue in operationand meet its liabilities as they fall due over the period of their assessment,
including any related disclosures drawing attention to any necessary qualifications or assumptions.

We are alsorequired toreview the Viability statement, set out on page 79 under the Listing Rules.
Based on the above procedures, we have concluded that the above disclosures are materially
consistent with the financial statements and our audit knowledge.

Ourwork is limited to assessing these matters in the context of only the knowledge acquired during
our financial statements audit. As we cannot predict all future events or conditions and as subsequent
events may result in outcomes that are inconsistent with judgements that were reasonable at the time
they were made, the absence of anything toreport onthese statements is not aguarantee as to the
Group's and Company's longer-term viability.

Overview | | Strategic report

Corporate governance disclosures
We arerequired to performprocedures to identify whether there isamaterial inconsistency between

the Directors' corporate governance disclosures and the financial statements and our audit knowledge.

Based onthose procedures, we have concluded that each of the following is materially consistent

with the financial statements and our audit knowledge:

o theDirectors'statement that they consider that the annual report and financial statements
takenas awhole is fair, balanced and understandable, and provides the information necessary
for shareholders to assess the Group’s position and performance, business model and strategy;

o thesection of the annual report describing the work of the Audit Committee, including the
significant issues that the audit committee considered inrelation to the financial statements,
and how these issues were addressed; and

o thesectionof the annualreport that describes the review of the effectiveness of the Group's
risk management and internal control systems.

We arerequired toreview the part of the Corporate Governance Statement relating to the Group's
compliance with the provisions of the UK Corporate Governance Code specified by the Listing Rules
for our review. We have nothing toreport in this respect.

8. We have nothing to report on the other matters on which we are required to report by exception

Under the Companies Act 2006, we are required to report to you f, in our opinion:

e adequate accountingrecords have not beenkept by the parent Company, or returns adequate
for our audit have not beenreceived from branches not visited by us; or

o the parent Company financial statements and the part of the Directors'Remuneration Report
tobe audited are not inagreement with the accounting records and returns; or

e certaindisclosures of Directors'remuneration specified by law are not made; or

e wehavenotreceivedall the information and explanations we require for our audit.

We have nothing toreport in theserespects.

| |Corporategovernance | Financial statements
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9. Respective responsibilities

Directors'responsibilities

As explained more fully in their statement set out on page 153, the Directors are responsible for:

the preparation of the financial statements including being satisfied that they give a true and fair view;
suchinternal control as they determine is necessary to enable the preparation of financial statements
that are free frommaterial misstatement, whether due to fraud or error; assessing the Group and
parent Company's ability to continue as a going concern, disclosing, as applicable, matters related

to going concern; and using the going concern basis of accounting unless they either intend to liquidate
the Group or the parent Company or to cease operations, or have norealistic alternative but to do so.

Auditor's responsibilities

Our objectives are to obtainreasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue our opinionin
anauditor'sreport. Reasonable assurance is a high level of assurance, but does not guarantee thatan

audit conducted in accordance with ISAs (UK) will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of
the financial statements.

Afuller description of our responsibilities is provided on the FRC's website at
www.frc.org.uk/auditorsresponsibilities.

The Company is required to include these financial statements in an annual financial report prepared
under Disclosure Guidance and Transparency Rule 4.1.17R and 4.1.18R. This auditor's report provides no
assurance over whether the annual financial report has been prepared in accordance with that format.

Overview | | Strategic report

10. The purpose of our audit work and to whom we owe our responsibilities

Thisreportis made solely to the Company's members, as abody, in accordance with Chapter 3 of
Part16 of the Companies Act 2006. Our audit work has beenundertaken so that we might state to the
Company's members those matters we are required to state to theminan auditor’'s report and for no
other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to
anyone other than the Company and the Company's members, as abody, for our audit work, for this
report, or for the opinions we have formed.

Lourens de Villiers

(Senior Statutory Auditor)

forand onbehalf of KPMGLLP, Statutory Auditor
Chartered Accountants

15 Canada Square

London, E14 5GL

3December 2025

| |Corporategovernance | Financial statements
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Consolidated income statement
for the year ended 30 September 2025

2025 2025 2025 2024 2024 2024
Underlying' Non-underlying IFRS Underlying' Non-underlying IFRS
Notes £m £m £m £m £m £m
Revenue 3 3,638.5 - 3,638.5 34332 - 34332
Operating costs 5 (3,369.4) (183.0) (3,552.4) (3186.6) (40.7) (32273)
Of whichimpairments 4 - (116.8) (116.8) - (330) (330)
Operating profit/(loss) 269.1 (183.0) 86.1 2466 (407) 2059
Share of profit of associates 14 82 - 8.2 54 - 54
Financeincome 8 121 03 12.4 191 - 191
Finance expense 8 (mza) - (m71) m4.1) 23 (m.g)
Profit/(loss) before tax 1723 (1827) (10.4) 157.0 (384) 118.6
Taxation 9 (26.2) 126 (13.6) (334) 03 (33)
Profit/(loss) for the year 146.1 (170.) (24.0) 1236 (381 855
Profit/(loss) attributable to:
Equity holders of the parent 88.4 (162.8) (74.4) 64.9 (37.5) 274
Non-controlling interests 24 57.7 (7.3) 50.4 587 (0.6) 581
Profit/(loss) for the year 146.1 (170.) (24.0) 1236 (381) 855
Earnings per share (pence):
- Basic 4 1.0 (9.3) 81 34
- Diluted 4 1.0 (9.3) 81 34

1 Presentedonanunderlyingbasis, which excludes non-underlying items as further explainedinnote 6. The classification of taxation follows the classification of the taxed items. Items previously recognised as non-underlying or underlying, in the event of their reversal, are recognised inaccordance
withtheir original classification.
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Consolidated statement of other comprehensive income
for the year ended 30 September 2025

2025 2024
Notes £m £m

Other comprehensive income/(expense)
[tems that will never be reclassified to the income statement:
Remeasurements on defined benefit pension schemes 22 (11 (02)
Tax credit relating to items that will not be reclassified 03 0.
[tems that are or may be reclassified subsequently to the income statement:
Net gain onhedge of net investment in foreign operations (26.9) 36.1
Other foreign exchange translation differences (10.4) (50.5)
Effective portion of changes infair value of cash flow hedges 0.1 (0.7)
Cash flow hedges - reclassified to income statement - -
Tax creditrelating to items that are or may be reclassified 0.6 0.6
Other comprehensive (expense)/income for the year (37.4) (14.6)
(Loss)/profit for the year (24.0) 85.5
Total comprehensive (expense)/income for the year (61.4) 709
Total comprehensive (expense)/income attributable to:
Equity holders of the parent (106.1) 245
Non-controlling interests 24 447 464

Total comprehensive (expense)/income for the year (61.4) 709
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Consolidated balance sheet

as at 30 September 2025
2025 2024 2025 2024
Notes £m £m Notes £m £m
Non-current assets Equity
Property, plant and equipment 1 7242 6968  Sharecapital 24 86 86
Goodwilland intangible assets 12 719.6 7557  Sharepremium 24 472.7 4727
Right-of-use assets 13 11611 10320 Capitalredemptionreserve 24 12 12
Investmentsinassociates 14 220 215  Otherreserves 24 (63.3) (20.7)
Deferredtaxassets 15 98.6 84.2  Retainedlosses (337) (234.6)
Otherreceivables 17 108.0 1057 Total equity shareholders' funds 821 2272
2,8335 26959  Non-controllinginterests 24 186.8 156.0
Currentassets Total equity 268.9 3832
Inventories 16 45.6 455
Taxreceivable 8.2 100 These financial statements were approved by the Board of Directors on 3 December 2025 and were
Trade and otherreceivables 17 194.8 166.7  signedonits behalf by:
Cashandcashequivalents 18 3420 2548
590.6 4770 %A/{/\_/
Total assets 34241 31729
Current liabilities Geert Verellen
Short-termborrowings 19 (118.5) (12.2) Group CFO
Trade and other payables 20 (868.9) (717.0)
Taxpayable (22.6) (224)
Lease liabilities 21 (321.9) (2987)
Provisions 23 (16.2) (26.)

(1,348.) (1,076.4)
Non-current liabilities

Long-term borrowings 19 (797.7) (835.1)
Post-employment benefit obligations 22 (8.2) (10.7)
Lease liabilities 21 (920.8) (790.4)
Other payables 20 (17) (1.5)
Provisions 23 (41.9) (35.2)
Deferred tax liabilities 15 (36.2) (39.7)
Interest rate swaps (0.6) (0.7)

(1,807.1) (17133)
Total liabilities (3155.2) (2,789.7)

Net assets 268.9 3832
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Consolidated statement of changes in equity
for the year ended 30 September 2025
Capital Retained Total
Share Share redemption Other earnings/ parent Non-controlling Total
capital premium reserve reserves' (losses) equity interests equity
£m £m £m £m £m £m £m £m

Balance at 30 September 2023 86 4727 12 (18.2) (2381) 226.2 95.9 3221
Profitfor the year - - - - 274 274 581 855
Other comprehensive expense for the year - - - (28) Q) (29 m.7) (14.6)
Capital contributions from non-controlling interests (note 24) - - - - - - 511 511
Dividends paid to non-controlling interests (note 24) - - - - - - (447) (447)
Dividend paid to shareholders - - - - (295) (29.5) - (29.5)
Purchase of additional stake in subsidiary (note 24) - - - 6.2) - (6.2) 6.7 05
Transactions with non-controlling interests (note 24) - - - 6.5 - 6.5 - 6.5
Share-based payments - - - - 57 57 - 57
At30September 2024 86 4727 12 (207) (234.6) 2272 156.0 3832
Loss for the year - - - - (74.4) (74.4) 504 (24.0)
Other comprehensive expense for the year - - - (30.9) (0.8) (31.7) (5.7) (37.4)
Capital contributions from non-controlling interests (note 24) - - - - - - 336 336
Dividends paid to non-controlling interests (note 24) - - - - - - (48.9) (48.9)
Dividend paid to shareholders - - - - (29.6) (29.6) - (29.6)
Purchase of additional stake in subsidiary (note 24) - - - (1.4) - (1.4) (11) (12.5)
Transactions with non-controlling interests (note 24) - - - - - - 30 30
Share-based payments - - - - 19 19 - 19
Others - - - (0.3) 04 0.1 (0.5) (0.4)
At 30 September 2025 8.6 4727 1.2 (63.3) (337) 821 186.8 2689

1 At30September 2024 and 30 September 2025, the Otherreservesinclude the translation reserve and the result of purchasing additional stakes in subsidiaries.
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Consolidated cash flow statement
for the year ended 30 September 2025
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2025

2024

Notes £m £m
Cash flows from operating activities
Cash flow from operations 26 769.6 5925
Tax paid (27.4) (26.0)
Net cash flows from operating activities 742.2 566.5
Cash flows from investing activities
Dividends received fromassociates 14 72 96
Interest received 8 9.7 125
Purchase of property, plant and equipment (224.8) (260.2)
Purchase of other intangible assets 12 (21.6) (36.9)
Acquisition of associates 31 - (10.5)
Disposal of subsidiary 0.6 -
Disposal of property, plant and equipment 0.5 -
Acquisition of subsidiaries, net of cash acquired 31 (10.5) (1284)
Net cash flows from investing activities (238.9) (413.9)
Cash flows from financing activities
Repayment of bank borrowings 27 (12.7) (12.3)
Debt refinancing and modification fees paid (0.4) (05)
Dividends paid to Shareholders (29.6) (295)
Repayment of Terms Loans 27 (150.0) -
Receipt of USPP facility 27 200.7 2054
Loans (repaid to)/taken from non-controlling interests 27 3.9 50
Payment of lease liabilities - principal 21 (262.5) (2186)
Payment of lease liabilities - interest 21 (66.5) (627)
Interest paid excluding interest on lease liabilities (47.2) (47.8)
Dividends paid to non-controlling interests (48.9) (44)
Refinancing/contributions into associates - (0.8)
Acquisitions of 1.01% of TFS 24 (12.5) -
Capital contributions fromnon-controlling interests 15.0 183
Net cash flows used in financing activities (410.7) (187.0)
Net increase/(decrease) in cash and cash equivalents 926 (34.4)
Cashand cash equivalents at beginning of the year 254.8 3033
Effect of exchange rate fluctuations on cash and cash equivalents (5.4) (14.1)
Cash and cash equivalents at end of the year 3420 2548
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Notes to consolidated financial statements

1. Accounting policies

11Basis of preparation

SSP Group plc (the ‘Company’) is a company incorporated in the United Kingdom under the Companies
Act 2006. The Group financial statements consolidate those of the Company andits subsidiaries
(together referred to as the Group) and equity-account the Group's interest inits associates. These
financial statements have been prepared in accordance with UK-adopted International Accounting
Standards('IAS') and with the requirements of the Companies Act 2006 (the‘Act).

The financial statements are presented in Sterling, which is the Company's functional currency.
Allinformationis givento the nearest £0.1 million.

The financial statements are prepared on the historical cost basis, exceptinrespect of financial
instruments (including derivative instruments) and defined benefit pension schemes for which assets
are measured at fair value, as explained in the accounting policies below.

The accounting policies set out below have, unless otherwise stated, been applied consistently
toall periods presented in these financial statements.

1.2 Going concern
These financial statements are prepared on a going concern basis.

The Board has reviewed the Group's financial forecasts as part of the preparation of its financial
statements, including cash flow forecasts prepared for a period of twelve months from the date
of approval of these financial statements (‘the going concern period’) and taking into consideration
anumber of different scenarios. Having carefully reviewed these forecasts, the Directors have
concluded thatitis appropriate to adopt the going concern basis of accounting in preparing these
financial statements for the reasons set out below.

Inmaking the going concern assessment, the Directors have considered forecast cash flows and

the liquidity available over the going concern period. In doing so they assessed anumber of scenarios,
including abase case scenario and a plausible downside scenario. The base case scenarioreflects

an expectation of a continuing growth in passenger numbers in most of our key markets during
theforecast period, augmented by the ongoing roll-out of our new business pipeline.

With some uncertainty surrounding the economic and geo-political environment over the next twelve
months, adownside scenario has also been modelled, applying severe but plausible assumptions to the
base case. This downside scenarioreflects a pessimistic view of the travel markets for the remainder
of the current financial year, assuming sales that are around 5% lower than in the base case scenario.

Inbothits base case and downside case scenarios, the Directors are confident that the Group will have
sufficient funds to continue to meet its liabilities as they fall due for a period of at least 12 months from
the date of approval of the financial statements, and that it will have headroom against all applicable
covenant tests throughout this period of assessment. The Directors have therefore deemed it
appropriate to prepare the financial statements for the year ended 30 September 2025 ona going
concernbasis.

Overview | | Strategic report
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1.3 Changes inaccounting policies and disclosures

During the year ended 30 September 2025, the Group adopted the following standards:

o Classification of liabilities as current or non-current (Amendments to IAS1)

e |IAS1'Presentation of Financial Statements' (amendments) - classification of liabilities as current
ornon-current and non-current liabilities with covenants

o IFRS16'Leases' (amendments) - lease liability in a sale and leaseback

e IFRS 7 Financial Instruments: Disclosures' & AS 7'Statement of Cash Flows' (amendments)
-supplier finance arrangements

Thereis no significant impact of adopting these new standards on the Group's consolidated
financial statements.

14 New accounting standards not yet adopted by the Group

The following amended standards and interpretations are not expected to have a significant impact
onthe Group's consolidated financial statements:

o AmendmentstolAS 21'Lack of Exchangeability'.

1.5Basis of consolidation

The financial statements of the Group consolidate the results of the Company and its subsidiary entities,
together with the Group's attributable share of the results of associates. All intercompany balances and
transactions, including unrealised profits and losses arising from intragroup transactions, have been
eliminated infull.

Subsidiaries

Subsidiaries are entities controlled by the Group. Controlis the power to direct the relevant activities
of the subsidiary that significantly affect the subsidiary’s return so as to have rights to the variable
returnfromits activities.

The financial statements of subsidiaries are included in the consolidated financial statements from the
date that control commences until the date that control ceases. Losses applicable to the non-controlling
interestsinasubsidiary are allocated to the non-controlling interests even if doing so causes the
non-controlling interests to have a deficit balance.
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Notes to consolidated financial statements continued

1. Accounting policies continued
Subsidiaries (continued)

Subsidiary undertakings exempt from audit

The following subsidiaries, all of which are incorporatedin England and Wales, are exempt from
therequirements of the Companies Act 2006 relating to the audit of individual accounts by virtue

of section479A of that Act.

Company

Procurement 2U Limited

Rail Gourmet Group Limited

SSP Asia Pacific Holdings Limited
SSP Australia Financing Limited
SSP Bermuda Holdings Limited

SSP Euro Holdings Limited

SSP Financing No. 2 Limited

SSP Group Holdings Limited

SSP Lounge Holdings Global Limited
SSP South America Holdings Limited

Associates

Company Registration Number
01907655
06180162
06180177
15668708
11815274
08654008
093371
05736092
15075931
11508434

Anassociate is anundertakinginwhich the Group has a long-term equity interest and over which

it has the power to exercise significant influence.

Associates are accounted for using the equity method and are initially recognised at cost (including
transaction costs). The Group'sinterestin the net assets of associates is reported as an investment on
the consolidated balance sheetandits interestin theirresults are included inthe consolidated income
statementbelow the Group's operating profit. The Group's investment in associates includes goodwill
identified onacquisition, net of any accumulated impairment losses. The consolidated financial
statements include the Group's share of the total comprehensive income and equity movements of
equity-accountedinvestees, from the date that significant influence commences until the date that

significant influence ceases.

Whenthe Group's share of losses exceeds its interest in an equity-accounted investee, the carrying
amount of the Group's investment is reduced to nil and recognition of further losses is discontinued
except to the extent that the Group has incurred legal or constructive obligations or made payments

onbehalf of aninvestee.

Investmentsinassociates are reviewed for impairment whenever events or circumstances indicate
that the carrying amount may not be recoverable. The impairment review compares the net carrying
value with the recoverable amount, where the recoverable amount is the higher of the value in use,
calculated as the present value of the Group's share of the investees' future cash flows and the

fair value less costs of disposal.

| |Corporategovernance | Financial statements
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1.6 Foreign currency

Transactions inforeign currencies are translated to the respective functional currencies of Group
entities at the foreign exchange rate at the date of the transaction. Monetary assets and liabilities
denominatedinforeign currencies at the balance sheet date are retranslated to the functional currency
atthe foreign exchangerateruling at that date. Foreign exchange differences arising on translation are
recognised in the income statement, except for differences arising on the retranslation of a financial
liability designated as ahedge of the netinvestment in a foreign operation that is effective, or qualifying
cash flow hedges, which arerecognised directly in other comprehensive income. Non-monetary assets
and liabilities that are measured in terms of historical cost in a foreign currency are translated using

the exchange rate at the date of the transaction.

The assets and liabilities of foreign operations, including goodwill and fair value adjustments arising on
consolidation, are translated to the Group's presentation currency, Sterling, at foreign exchange rates
ruling at the balance sheet date. The revenues and expenses of foreign operations are translated at an
average rate for the period where this rate approximates to the foreign exchange rates ruling at the
dates of the transactions.

Exchange differences arising fromthis translation of foreign operations are reported as anitem

of other comprehensive income and accumulatedin the translation reserve or non-controlling interest,
asappropriate. When aforeign operation s disposed of, such that control, joint control or significant
influence is lost, the entire accumulated amount in the foreign currency translationreserve, net of
amounts previously attributed to non-controlling interests, is recycled to the income statement as
partof the gain or loss on disposal. When the Group disposes of only part of its interest ina subsidiary
thatincludes aforeign operation while still retaining control, the relevant proportion of the
accumulated amount is reattributed to non-controlling interests. When the Group disposes of only
part of itsinvestmentinan associate or joint venture partnership that includes a foreign operation while
still retaining significant influence or joint control, the relevant proportion of the cumulative amount
isrecycled to theincome statement.

Exchange differences arising fromamonetary itemreceivable from or payable to a foreign operation,
the settlement of whichis neither planned nor likely in the foreseeable future, are considered to form
part of anetinvestmentina foreign operation and are recognised directly in other comprehensive
income. Foreign currency differences arising on the retranslation of ahedge of anetinvestmentina
foreign operation are recognised directly in equity, in the translation reserve, to the extent that the
hedge is effective. When the hedged part of anetinvestment is disposed of, the associated cumulative
amount inequity isrecycled to the income statement as an adjustment to the profit or loss on disposal.
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Notes to consolidated financial statements continued

1. Accounting policies continued

1.7 Classification of financial instruments issued by the Group

Financialinstruments issued by the Group are treated as equity only to the extent that they meet
the following two conditions:

(@) theyinclude no contractual obligations upon the Group to deliver cash or other financial assets
or to exchange financial assets or financial liabilities with another party under conditions that
are potentially unfavourable to the Group; and

(b) where theinstrumentwillor may be settled in the Company's own equity instruments, it is either
anon-derivative that includes no obligation to deliver a variable number of the Company’s own
equity instruments or is a derivative that will be settled by the Company exchanging a fixed
amount of cash or other financial assets for afixed number of its own equity instruments.

Tothe extent that this definition is not met, the proceeds of issue are classified as a financial liability.

1.8 Non-derivative financial instruments
Non-derivative financial instruments comprise investments in equity and debt securities, trade and
otherreceivables, cash and cash equivalents, loans and borrowings, and trade and other payables.

Trade and other receivables

Trade and otherreceivables are recognised initially at fair value. Subsequent to initial recognition,
they are measured at amortised cost using the effective interest method, less any impairment losses
and doubtful debts. The allowance for doubtful debts is recognised based on an expected loss model
whichis a probability weighted estimate of credit losses.

The Group applies the simplified approach and records lifetime expected credit losses for trade and
otherreceivables. The basis on which expected credit losses are measured uses historical cash collection
data for periods of at least 24 months wherever possible. The historical loss rates are adjusted where
macro-economic, industry specific factors or knownissues to a specific debtor are expected tohave a
significantimpact when determining future expected credit losses. Trade and other receivables are fully
written off when each business unit determines there to be noreasonable expectation of recovery.

Trade and other payables
Trade and other payables are recognised initially at fair value. Subsequent to initial recognition,
they are measured at amortised cost using the effective interest method.

Supply Chain Finance
The Group participates in Supply Chain Finance, a financing arrangement in which a third-party funder

pays the Group's suppliers before the invoice due date. The Group then settles the liability with the funder

atalater date. Outstanding balances are evaluated to determine whether amounts paid by the funder
under these supplier financing programmes continue to meet the definition of trade payables or should
instead be classified as borrowings. Under current arrangements, the Group has concluded that these
balances remain appropriately classified as trade and other payables, and are presented within cash
flows from operating activities.

Overview | | Strategic report

Cash and cash equivalents

Cashand cash equivalents comprise cash balances and deposits and liquid investments, and short-term
deposits. Bank overdrafts that are repayable on demand and form an integral part of the Group's cash
management are included as acomponent of cash and cash equivalents. Money market funds which are
readily convertible to cash are classified as cash equivalents and held on the balance sheet at fair value.

Other financial assets
Other financial assets comprise money market funds that are not readily convertible to cash.
These are held onthe balance sheet at amortised cost.

Interest-bearing borrowings

Interest-bearing borrowings are recognised initially at fair value less attributable transaction costs.
Subsequent toinitial recognition, interest-bearing borrowings are stated at amortised cost using the
effective interest method. Where amodification to the terms of existingborrowings has taken place,
the difference betweenthe current carrying amount of borrowings and the modified net present
value of future cash flows is taken to the income statement.

1.9 Derivative financial instruments and hedging

Derivative financial instruments

Derivative financial instruments are recognised at fair value. The gain or loss onremeasurement to fair
value isrecognised immediately in the income statement. However, where derivatives qualify for hedge
accounting, recognition of any resultant gain or loss depends on the nature of the item being hedged.

Cash flow hedges

Where aderivative financialinstrument is designated as ahedge of the variability in cash flows of
arecognised asset or liability, or a highly probable forecast transaction, the effective part of any gain
or loss onthe derivative financial instrument is recognised directly in the cash flow hedging reserve.
Any ineffective portion of the hedge is recognised immediately in the income statement.

If ahedge of aforecast transaction subsequently results in the recognition of a financial asset ora
financial liability, the associated gains and losses that were recognised directly in other comprehensive
income arerecycledinto the income statement in the same period or periods during which the asset
acquired or liability assumed affects profit or loss, i.e. when interest income or expense is recognised.

For cash flow hedges, other than those specified above, the associated cumulative gain or loss is
removed from equity and recognised in the income statement in the same period or periods during
which the hedged forecast transaction affects profit or loss.

Fair value hedges

Where aderivative financial instrument is designated as ahedge of the variability in fair value

of arecognised asset or liability or anunrecognised firm commitment, all changes in the fair value
of the derivative are recognised immediately in the income statement.

The carrying value of the hedged item is adjusted by the change infair value that is attributable to
the risk beinghedged (even if itis normally carried at cost or amortised cost) and any gains or losses
onremeasurement are recognised immediately in the income statement (even if those gains would
normally be recognised directly inreserves).

| |Corporategovernance | Financial statements
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Notes to consolidated financial statements continued

1. Accounting policies continued

110 Property, plant and equipment

Property, plantand equipment are stated at cost less accumulated depreciation and accumulated
impairment losses.

Where parts of anitem of property, plant and equipment have different useful lives, they are accounted
for as separate items of property, plant and equipment. The restoration cost is capitalised and
depreciated over the life of the contract.

Depreciationis charged to the income statement on a straight-line basis over the estimated useful lives
of eachpartof anitem of property, plant and equipment. Land is not depreciated. The estimated useful
lives are as follows:

Freehold buildings 50vyears
Leasehold buildings the life of the lease
Plantand machinery 3tol3years
Fixtures, fittings, tools and equipment 3tol3years

1MIFRS16 Leases

The Grouprecognises aright-of-use asset and a lease liability at the lease commencement date.
Theright-of-use asset is initially measured at cost, comprising the initial amount of the lease liability

plus any initial direct costs incurred and any lease payments made at or before the lease commencement
date, less any lease incentives received. Theright-of-use asset is subsequently depreciated using the
straight-line method from the commencement date to the earlier of the end of the useful life of the
assetor theend of the lease term.

The lease liability is initially measured at the present value of the lease payments that are not paid at

the commencement date, discounted using the incremental borrowing rate being the rate that the lessee
would have to pay to borrow the funds necessary to obtain anasset in a similar economic environment
with similar terms and conditions. The lease liability is subsequently measured at amortised cost using
the effective interest method. Itis remeasured when there is a change in future lease payments arising
fromachangeinanindexor arate or achange in the Group's assessment of whether it will exercise an
extension or termination option. When the lease liability is remeasured, a corresponding adjustment
ismade to theright-of-use asset. Variable lease payments are recognised as an expense in the income
statement inthe period they are incurred. For short-term leases and low value assets, the Group
recognises the lease payments as an operating expense on a straight-line basis over the term of the lease.

112 Business combinations

Business combinations are accounted for using the acquisition method as at the acquisition date, which
is the date at which controlis transferred to the Group. The consideration transferred in the acquisition
ismeasured at fair value as are the identifiable assets and liahilities acquired. The excess of the fair
value of consideration transferred over the fair value of net assets acquired is accounted for as goodwill.
Any goodwill that arises is tested annually for impairment.

Overview
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Non-controlling interests arising from acquisition are accounted for based on the proportionate share of
the fair value of identifiable net assets. Subsequent to acquisition, the carrying amount of non-controlling
interests injoint venture partnerships is the amount of those interests at initial recognition plus the
non-controlling interests'share of subsequent changes in equity. Total comprehensive income is
attributed to non-controlling interests evenl/72 if this results in the non-controlling interests having
adeficitbalance.

113 Acquisitions and disposals of non-controlling interests

Acquisitions and disposals of non-controlling interests that do not result ina change of control are
accounted for as transactions with owners in their capacity as owners and, therefore, no goodwill is
recognised as aresult of such transactions. The adjustments to non-controlling interests are based
onaproportionate amount of the net assets of the subsidiary. Any difference between the price paid
or received and the amount by which non-controlling interests are adjusted is recognised directly in
equity and attributed to the owners of the parent company.

114 Goodwill and intangible assets

Goodwill

Goodwillis allocated to groups of cash-generating units (CGUs) as this is the lowest level within the Group
atwhich the goodwillis monitored for internal management purposes. Goodwill is not amortised but is
tested annually for impairment, or whenimpairment triggers have been identified, at the level at which it
is allocated whenaccounting for business combinations. Goodwill is stated at cost less any accumulated
impairment losses.

Indefinite life intangible assets

Indefinite life intangible assets relate to brands recognised on acquisition of the SSP business in 2006.
Indefinite life intangible assets are treated as having an indefinite life as there is no foreseeable limit to
the period over which they are expected to generate net cash inflows. In particular, they are considered
tohave anindefinite life, given the strength and durability of the brands and the level of marketing
support provided. The nature of the food and beverage industry is such that obsolescence is not
acommonissue, with the Group's major brands being originally created over 20 years ago.

These assets are tested annually for impairment or when impairment triggers have beenidentified,
atthe levelat whichthey are allocated when accounting for business combinations.

Definite life and software intangible assets

Definite life intangible assets, consisting mainly of brands and franchise agreements and software, that
are acquired/purchased by the Group are stated at cost less accumulated amortisation and accumulated
impairment losses. Expenditure oninternally generated brands is recognised in the income statement
asanexpense s incurred.

Amortisation

Amortisation is charged to the income statement on a straight-line basis over the estimated useful lives
of intangible assets (between 3and15 years)unless such lives are indefinite. Other intangible assets are
amortised from the date they are available for use.
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1. Accounting policies continued

115 Inventories

Inventories comprise goods purchased for resale and consumable stores and are stated at the lower
of cost and net realisable value. Cost is calculated using the ‘first in first out'method.

116 Impairment excluding inventories and deferred tax assets

Financial assets

Afinancial asset not carried at fair value through the income statement is assessed at each reporting
date to determine whether there is objective evidence that it is impaired. A financial asset is impaired
(witha charge to the income statement) if objective evidence indicates that a loss event has occurred
after theinitial recognition of the asset, and that the loss event has had a negative effect on the
estimated future cash flows of that asset, which can be estimated reliably.

Animpairment loss inrespect of afinancial asset measured at amortised cost is calculated as the
difference betweenits carrying amount and the present value of the estimated future cash flows
discounted at the asset’s original effective interest rate. Interest on the impaired asset continues to
berecognised through the unwinding of the discount. When a subsequent event causes the amount of
impairment loss to decrease, the decrease inimpairment loss is reversed through the income statement.

Non-financial assets

The carryingamounts of the Group's non-financial assets, other thaninventories and deferred tax assets,

arereviewed at eachreporting date to determine whether there is any indication of impairment. If any
suchindication exists, thenthe asset's recoverable amount is estimated. For goodwill and intangible
assets that have indefinite useful lives or that are not yet available for use, the recoverable amount is
estimated ineach period at the same time.

Therecoverable amount of anasset or CGU is the greater of its value inuse andits fair value less costs
tosell.For the purpose of impairment testing, assets that cannot be tested individually are grouped
together into the smallest group of assets that generates cash inflows from continuing use that are
largely independent of the cash inflows of other assets or groups of assets. Subject to an operating
segment ceiling test, for the purposes of goodwill impairment testing, CGUs to which goodwill has
beenallocated are aggregated so that the level at which impairment is tested reflects the lowest
level at which goodwill is monitored for internal reporting purposes. Goodwill acquired in a business
combinationis allocated to CGUs or groups of CGUs that are expected to benefit from the synergies
of the combination.

Animpairment loss is recognised if the carrying amount of an asset or its CGU exceeds its estimated
recoverable amount. Impairment losses are recognised in the income statement. Impairment losses
recognised inrespect of CGUs are allocated first to reduce the carryingamount of any goodwill allocated
to the units, and then to reduce the carryingamounts of the other assets in the unit (or group of units)

onaproratabasis. Any subsequent reduction inanimpairment loss inrespect of goodwill is not reversed.

Forother assets, any subsequent reduction inanimpairment loss is reversed only to the extent
the asset's carrying amount does not exceed the carrying amount that would have been determined,
net of depreciation or amortisation, if no impairment loss had beenrecognised.
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Defined benefit plans

Adefined benefit planis a post-employment benefit plan other than a defined contribution plan.

The Group's net obligationinrespect of defined benefit plans is calculated separately for each plan

by estimating the amount of future benefit that employees have earned in the current and prior periods,
discounting the amount and deducting the fair value of any plan assets.

The calculation of defined benefit obligations is performed annually by a qualified actuary using

the projected unit credit method. When the calculationresults in a potential asset for the Group, the
recognised asset is limited to the present value of the economic benefits available in the form of any
future refunds fromthe plan or reductions in future contributions to the plan. To calculate the present
value of economic benefits, consideration is givento any applicable minimum funding requirements.

Remeasurements of the net defined liability, which comprise actuarial gains and losses, the return
onplanassets (excluding interest) and the effect of the asset ceiling (if any, excludinginterest),
arerecognised immediately in other comprehensive income.Net interest expense and other
expenses related to defined plans are recognised in the income statement.

When the benefits of aplanare changed or whenaplanis curtailed, the resulting change inbenefit
thatrelates to past service or the gain or loss on curtailment is recognised immediately in the income
statement. The Group recognises gains and losses on the settlement of a defined benefit planwhen
the settlement occurs.

Defined contribution plans

Adefined contribution planis a post-employment benefit plan under which the employing company
pays fixed contributions into a separate entity and will have no legal or constructive obligation to pay
further amounts. Obligations for contributions to defined contribution pension plans are recognised
asanexpense in the income statement in the periods during which services are rendered by employees.

Short-term benefits

Short-term employee benefit obligations are measured on an undiscounted basis and are expensed

as therelated serviceis provided. A liability is recognised for the amount expected to be paid under a
short-term cash bonus if the employing company has a present legal or constructive obligation to pay this
amount as aresult of past service provided by the employee and the obligation canbe estimatedreliably.

Share-based payments

Equity-settled share-based payments to employees are measured at the fair value of the equity
instruments at the grant date. The fair value excludes the effect of service and non-market-based
vesting conditions.

The fair value determined at the grant date of the equity-settled share-based payments is expensed
onastraight-line basis over the vesting period, with a corresponding adjustment to equity reserves,
basedonthe Group's estimate of equity instruments that will eventually vest. At each balance sheet
date, the Grouprevises its estimate of the number of equity instruments expected to vest as aresult of
service and non-market-based vesting conditions. The impact of changes to the original estimates, if any,
isrecognised in the income statement such that the cumulative expense reflects the revised estimate,
witha corresponding adjustment to equity reserves.
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118 Provisions

Aprovision s recognised in the balance sheet when the Group has a present legal or constructive
obligation as aresult of apast event, that canbereliably measured and it is probable that an outflow

of economic benefits will be required to settle the obligation. Provisions are determined by discounting
the expected future cash flows at an appropriaterate.

119 Segment information

Segmentinformationis provided based on the geographical segments that are reviewed by the
chief operating decision-maker. In accordance with the provisions of IFRS 8 'Operational segments’,
the Group's chief operating decision-maker is the Board of Directors. The operating segments are
aggregated if they meet certain criteria. Segment results include items directly attributable toa
segment, as well as those that canbe allocated onareasonable basis. Unallocated items comprise
mainly head office expenses, finance income, finance charges and income tax. No disclosure is made
for net assets/liabilities as these are not reported by segment to the chief operating decision-maker.

1.20Revenue
Revenuerepresents amounts for retail goods and catering services supplied to third-party customers
(predominantly passengers) excluding discounts, value-added tax and similar sales taxes.

Sale of goods
Revenueis recognised at the point that control of the goods is passed to the customer. This is deemed
tobeatthe at the point of sale of food, beverage and retail goods.

Provision of catering services
Revenueisrecognised over time, as the services are provided to the customer.

1.21Supplierincome
The Group enters into agreements with suppliers to benefit from promotional activity and volume

growth. Supplier incentives, rebates and discounts are recognised within cost of sales as they are earned.

1.22 Underlying and non-underlying items

Underlying items

Underlyingitems are those that, inmanagement's judgement, need to be disclosed by virtue of their

size, nature or incidence, in order to draw the attention of the reader and to show the underlying business
performance of the Group more accurately. Such items are included within the income statement caption
towhichtheyrelate, and are separately disclosed either in the notes to the consolidated financial
statements or on the face of the consolidated income statement.

Non-underlying items

[tems which are not considered reflective of the normal trading performance of the business, and are
exceptional because of their size, nature or incidence, are treated as non-underlying operating items and
disclosed separately. Items that are subsequently reversed are reversed in accordance with their original
treatment, as underlying or non-underlying respectively.
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The tax effect of items follow the classification as underlying or non-underlying of the originalincome
or expense that the tax effect relates to.

The Board considers the alternative performance measures using non-underlying items to be helpful

to thereader, but notes that they have certain limitations, including the exclusion of significant recurring
andnon-recurringitems, and may not be directly comparable with similarly titled measures presented
by other companies.

1.23Finance income and expense

Finance income comprises interest receivable on funds invested and net foreign exchange gains that
arerecognised in the income statement. Finance expense comprises interest payable, finance charges
onshares classified as liabilities, unwinding of the discount on lease liabilities, the unwinding of the
discount on provisions and net foreign exchange losses that are recognised in the income statement.
Interestincome and interest expense are recognised in the income statement as they accrue, using
the effective interest method. Foreign currency gains and losses are reported onanet basis.

1.24 Taxation

Taxonthe profit or loss for the period comprises current and deferred tax. Taxis recognisedin the
income statement except to the extent that it relates to items recognised directly in equity, in which
caseitisrecognisedinequity.

Current tax is the expected tax payable or receivable on the taxable income or loss for the period, using
taxrates enacted or substantively enacted at the balance sheet date, and any adjustment to tax payable
inrespect of previous periods.

Deferredtaxis provided ontemporary differences between the carryingamounts of assets and
liabilities for financial reporting purposes and the amounts used for taxation purposes. No provisionis
made for the following temporary differences: the initial recognition of goodwill; the initial recognition of
assets or liabilities that affect neither accounting nor taxable profit other thanin abusiness combination;
and differences relating to investments in subsidiaries to the extent that they will probably not reverse
intheforeseeable future. The amount of deferred tax provided is based on the expected manner of
realisation or settlement of the carrying amount of assets and liabilities, using tax rates enacted

or substantively enacted at the balance sheet date.

Adeferredtaxassetisrecognised only to the extent thatit is probable that future taxable profits
willbe available, against which the temporary difference can be utilised.

1.25 Share capital

Where the Company purchases its own share capital (treasury shares), the consideration paid, including
any directly attributable incremental costs, is deducted from equity attributable to the Company’s equity
holders until the shares are cancelled or reissued.

Where such shares are subsequently sold or reissued, any consideration received net of any directly
attributable incremental transaction costs and the related income tax effects, is included in equity
attributable to the Company's equity holders.
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1.26 Government grants

Incomereceived in the form of government grants is accounted for under IAS 20'Government grants’
andrecognised in the income statement in the period in which the associated costs for which the grants
areintended to compensate are incurred. The grantincome is recognised as areductioninthe
corresponding expense in the income statement.

Where a government or agovernment guaranteed bank loan has beenreceived with below-market
interestrates, the loanis accounted for initially at fair value discounted at market rates with the
difference between the cashreceived and the fair value at market rates being recognised as deferred
income. The unwind of the discount and the deferred income are released to and netted in finance
charges inthe income statement, on astraight-line basis over the duration of loan.

Other than the changes discussedin 1.3, the accounting policies adopted are consistent with those
of the previous year.

2. Significant accounting estimates and judgements

The preparation of the consolidated financial statements requires management to make estimates,
judgements and assumptions concerning the future. The resulting accounting estimates will, by
definition, seldom equal the related actual results. These estimates and assumptions are based on
historical experience and other factors that are believed to be reasonable under the circumstances.
The estimates and assumptions that have a significant risk of causing amaterial adjustment to the
carrying value of assets and liabilities within the next financial year are discussed below.

Critical accounting judgements

Deferred tax

The evaluation of recoverability of deferred tax assets requires judgements to be made regarding the
availability of future taxable income against which tax deductible temporary differences can be utilised.
Management therefore recognises deferred tax assets only where it believesitis probable that suchassets
will berealised, taking account of historic evidence of taxable profits; current levels of profitability;

and forecasts prepared for budgets and the Group's Medium Term Plan (as referred to in the viability
statement in the risk management section of the Strategic Report). Judgement is also required
todetermine the period for which such profits canbe reliably forecasted.

Significant Management judgement is required to determine the amount of the deferred tax asset that
should be recognised, based upon the likely timing, geography and probability of future taxable profits.
Where thereisahistory of losses, convincing evidence is required before deferred tax assets are
recognised on historic losses.

Further details ondeferred taxes are disclosedinnote 15.

Other sources of estimationuncertainty

Impairment of goodwill and indefinite life intangible assets

The Group recognises goodwill and indefinite life intangible assets that have arisen through acquisitions.
These assets are subject toimpairment reviews to ensure that the assets are not carried above their
recoverable amounts. For goodwill and indefinite life intangible assets, reviews are performed annually as
wellas whenthereis aspecific trigger forimpairment. There were no specificimpairment triggers in the year.

Overview

| |Corporategovernance | Financial statements

| | Strategic report

Therecoverable amounts of CGUs or groups of CGUs have been determined based on value-in-use
calculations. These calculations require the use of estimates and assumptions consistent with the most
up-to-date budgets and plans that have been formally approved by the Board.

The key assumptions used for the value-in-use calculations and associated sensitivities are set out
innote 12 to these financial statements.

Acquisition accounting for concession contracts

The fair value of the concession contracts on acquisition is determined using an excess earnings model.
The valuation model has awide range of inputs, including contractual information, passenger information
fromwhich cashflows are forecast, asset values and discount rates. Should these estimates differ from
actuals then the value of these assets could be over or understated.

Current and deferred tax

The Group is required to determine the corporate tax provision in each of the many jurisdictions in which
it operates. During the normal course of business, there are transactions and calculations for which the
ultimate determinationis uncertain. As aresult, the Group recognises tax liabilities based on estimates
of whether additional taxes will be due. The recognition of tax benefits and assessment of provisions
against tax benefits requires management judgement.

Inparticular, the Group is routinely subject to tax audits inmany jurisdictions, which by their nature are often
complexand cantake several years toresolve. Provisions are based on management's interpretation of
country-specific tax law and the likelihood of settlement, and have been calculated using the single best
estimate of likely outcome approach. Management takes advice fromin-house tax specialists and
professional tax advisors, and uses previous experience to informits judgements. To the extent that

the outcome differs fromthe estimates made, tax adjustments may be requiredin future periods.

Climate change

In preparing these consolidated financial statements we have considered the impact of both physical
and transition climate change risks as well as our plans to mitigate against those risks on the recoverable
amount of our assets and level of liabilities. We do not believe that there is amaterial impact on the
financial reportingjudgements and estimates arising from our considerations and as aresult the
recoverable amount of our assets and level of liabilities have not been significantly impacted by these
risks as at 30 September 2025.

The Group has performed anassessment of the qualitative impact of climate-relatedrisks on our
business. Onthe basis of this analysis we have not identified any significant impact from climate-related
risks onthe Group's going concern assessment nor the viability of the Group over the next three years.

Useful estimated lives of property, plant and equipment exceeding IFRS 16 lease term

Inthe UK, there are anumber of leases which are considered to fall outside the scope of IFRS 16 due

to contractual terms meaning notice can be given so the lease would end within 12 months and therefore
the lease being classified as short term. Inanumber of cases, the leasehold improvement associated with
these leases are being depreciated over a longer period, as we expect the lease term to be longer than
the contractually defined minimum period, whichis used for the IFRS 16 assessment.
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3. Segmental reporting
SSP operates inthe food and beverage travel sector, mainly at airports and railway stations.

Management monitors the performance and strategic priorities of the business from a geographic
perspective, andinthis regard has identified the following four key ‘reportable segments”: North
America, Continental Europe, UK and APAC & EEME. North Americaincludes operations in the United
States, Canada and Bermuda; Continental Europe includes operations in the Nordic countries and in
Westernand Southern Europe; The UK includes operations in the United Kingdom and the Republic
of Ireland; and APAC & EEME includes operations in Asia Pacific, India, Eastern Europe and the Middle
Eastand South America. These segments comprise of countries which are at similar stages of
development and demonstrate similar economic characteristics.

The Group's management assesses the performance of operating segments based onrevenue and
underlying operating profit. Interest income and expenditure are not allocated to segments, as they
aremanaged by a central treasury function, which oversees the debt and liquidity position of the Group.
The non-attributable segment comprises of costs associated with the Group’s head office functionand
the depreciation of central assets. Revenue is measured inamanner consistent with that in the

income statement.

North Continental APAC& Non-
America Europe UK EEME attributable Total
£m £m £m £m £m £m

2025
Revenue 8523 1,204.5 961.7 620.0 - 3,638.5
Underlying operating
profit/(loss) 99.4 424 90.3 90.5 (53.5) 269.1
Non-underlying items
(note 6) (loss)/profit (4.0 (90.3) (4.2) (40.0) (44.5) (183.0)
Operating profit/(loss) 95.4 (47.9) 86.1 505 (98.0) 86.1
2024
Revenue 8139 12074 8925 5194 - 34332
Underlying operating
profit/(loss) 876 391 794 827 (422 2466
Non-underlying items
(note 6) (loss)/profit (77) (286) (5.9 (31 46 (40.7)
Operating profit/(loss) 799 105 735 796 (376) 2059

Disclosureinrelationtonet assets and liabilities for each reportable segment is not provided as these
areonlyreported onandreviewed by management in aggregate for the Group as awhole.

| |Corporategovernance | Financial statements

Overview | | Strategic report

Additional information
Although the Group's operations are managed on a geographical basis, we provide additional information
inrelationtorevenue, based onthe type of travel locations as follows:

2025 2024
Turnover £m £m
Air 2,601.1 24165
Rail 914.3 8612
Other! 1231 1555
3,6385 34332
1 Themajority of Other turnover relates to revenue frommotorway units.
The following amounts are included ioperating profit:
North Continental APAC& Non-
America Europe UK EEME attributable Total
£m £m £m £m £m £m
2025
Depreciation and
amortisation (92.4) (181.1) (621) (73.0) (9.4) (418.0)
Impairment of goodwill - (32.3) - - - (32.3)
Impairment of fixed assets (3.0) (25.4) (1.5) (20.8) - (50.7)
2024
Depreciationand
amortisation (87.7) (174.) (54.9) (488) (79 (3734)
Impairment of goodwill - (9.0) - (0.6) - (9.6)
Impairment of fixed assets (1.7) (14.9) (50) (1.7) - (23.4)
Areconciliation of underlying operating profit to loss before and after taxis provided as follows:
2025 2024
£m £m
Underlying operating profit 2691 2466
Non-underlying operating loss (note 6) (183.0) (40.7)
Share of profit fromassociates 82 54
Financeincome 121 191
Finance expense mz.a) (1140
Non-underlying finance income (note 6) 03 23
(Loss)/profit before tax (10.4) 1186
Taxation (13.6) (331)
(Loss)/profit after tax (24.0) 855

The Group's customer base primarily represents individuals or groups of individuals travelling through
airports andrailway stations. It does not rely on a single major customer; therefore, additional segmental
information by customer is not provided.
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4.Earnings per share

Basic earnings per share is calculated by dividing the result for the year attributable to ordinary
shareholders by the weighted average number of ordinary shares outstanding during the year.

Diluted earnings per share s calculated by dividing the result for the year attributable to ordinary
shareholders by the weighted average number of ordinary shares outstanding during the year adjusted

by potentially dilutive outstanding share options.

Underlying earnings per share is calculated the same way except that the result for the year attributable
toordinary shareholders is adjusted for specific items as detailed in the below table.

2025 2024

£m £m
(Loss)/profitattributable to ordinary shareholders (74.4) 274
Adjustments:
Non-underlying operating loss (note 6) 183.0 407
Non-underlying finance income (note 6) (03) (23)
Taxeffect of adjustments (12.6) (03)
Non-underlying profit attributable to non-controlling interest (7.3) (0.6)
Underlying profit attributable to ordinary shareholders 88.4 64.9
Basic weighted average number of shares 800,548,333 797,868,792
Dilutive potential ordinary shares 6,638,020
Diluted weighted average number of shares 804,506,812
Earnings per share (pence):
-Basic (93) 34
- Diluted (93) 34
Underlying earnings per share (pence):
-Basic 1.0 81
- Diluted 1.0 81

The number of ordinary shares inissue as at 30 September 2025 was 801,676,196 which excludes
treasury shares (30 September 2024:798,495,196). The Company also held 263,499 treasury shares
(2024:263,499). All 263,499 treasury shares were cancelled on 9 October 2025, following the launch

of the Company's share buyback programme in October 2025.

Potential ordinary shares canonly be treated as dilutive when their conversion to ordinary shares would

decrease earnings per share or increase loss per share.
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20£25 2[JEZ4
Cost of food and materials:
Cost of inventories consumed in the period (983.0) (937.0)
Labour cost:
Employee remuneration (1,705.1) (1,030.)
Overheads:
Depreciation of property, plant and equipment’ (130.8) (1287)
Depreciation of right-of-use assets (276.8) (236.)
Amortisation of intangible assets (10.4) (86)
Non-underlying overheads (see note 6) (183.0) (40.7)
Derecognition of leases under IFRS 16 13 23
Rentals payable under leases (457.4) (463.8)
Other overheads (407.2) (384.6)
(3,552.4) (32273)

1 Cappedtothelifeof therelatedunitlease whererelevant.

£4.5m of employee remuneration was capitalised inthe year as intangible assets. The Group's rentals
payable consist of fixed and variable elements depending on the nature of the contract and the levels

of revenue earned from the respective sites. £445.7m (2024: £452.0m) of the expense relates to variable
elements, and the remaining £11.7m (2024: £11.8m) is rent from short-term leases. These payments are

not capitalised under IFRS16.
Non-underlying items within operating costs are detailed innote 6.

Auditor’s remuneration:

20£25 20E24
Audit of these financial statements 1.4 14
Audit of financial statements of subsidiaries 23 18
Audit-related services 0.1 0.2
Other assurance services 0.5 01

43 35

Included withinthe current year's auditor's remuneration is a sum of £0.4mrelating to FY24 fees which
werenot finalised at the end of last year. Amounts paid to the Company’s auditor and its associates
inrespect of services to the Company, other than the audit of the Company’s financial statements,

have not beendisclosed as the informationis required to be disclosed on a consolidated basis.
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6. Non-underlying items

Total Total
non—undel_'lying non-underlying
items items
2025 2024
£m £m
Operating costs
Impairment of goodwill (32.3) (9.6)
Impairment of property, plantand equipment (50.7) (ra))
Impairment of right-of-use assets (33.8) (6.3)
Transaction costs (7.7) (10.8)
IT transformation costs (33.4) -
Site exit costs (13.8) (12)
Restructuring costs (12.7) (6.7)
Litigation settlement - 85
Gainonlease derecognition 25 89
Othernon-underlying gain/(costs) (1.7) (6.4)
Total non-underlying operating (loss)/profit (183.0) (407)
Share of profit from associates
Impairment of associate - -
Finance income/(expenses)
Effective interestrate adjustments 04 28
Debtrefinancingloss (0.4) (0.5)
Other 03 -
Non-underlying finance income 0.3 23
Taxation
Tax credit onnon-underlying items 12.6 03
Total non-underlying items (170.) (387)

Impairment of goodwill

Asaresult of pastacquisitions, and in particular the creation of SSP by the acquisition of the SSP
business by EQT in 2006, the Group holds a significant amount of goodwill on its consolidated balance
sheet. Thisis allocated to cash generating units, and performance is monitored on this basis. Goodwill
impairment testing is carried out annually, or more frequently if indicators of impairments have been
identified. Following the most recent reviews, agoodwillimpairment of £32.3m was identified inrelation
to Germanbusiness. Further information s provided in note 12.

Impairment of property, plant and equipment and right-of-use assets

The Group has carried outimpairment reviews where indications of impairment have been identified.
Following these reviews, a charge of £84.5m has been recognised inimpairment charges (£75.0m) and
non-recurring depreciation (£9.5m), including anet impairment of right-of-use assets of £33.8m. These
impairments relate mainly to France, Saudi, Italy and Germany. Further detail is provided innote 11.

Overview | | Strategic report

| |Corporategovernance | Financial statements

Transaction cost
The Group has recognised £71m of expenses inrelation to the listing costs of the Indian TFS business.
(2024:£10.8m for other various acquisitions).

IT transformation cost

The Group is undergoing amajor IT transformation project and has incurred significant costs developing
anumber of cloud-based T systems. The Group has reassessed the accounting treatment of these costs
previously capitalised as software intangible assets and concluded that these costs should not have
been capitalised as the Group does not directly control the cloud-based asset to which they have been
attributed. However, these systems will be used into the medium term and therefore will deliver benefits
wellinto the future and hence management have treated the related development costs as non-underlying.
The Group has therefore recognised a total charge of £33.4m, comprised of a £24.5m brought forward
charge, and £5.Im of current period charges inrespect of this activity and £3.8m of costsrelated to
strengthening cyber defences innon-underlying IT transformation costs.

Site exit costs
The Group has recognised £13.8m of site exit costs in the year, with £8.5mrelating to Italy, France
and Germany, and the rest to anumber of other smaller site exits across the Group.

Restructuring costs
The Group hasrecogniseda charge of £12.7mrelating toits restructuring programmes carried out across
the group inthe year. The charge primarily relates toredundancy costs.

Litigation settlement
In 2025 the Group had no litigation settlements (2024: £8.5m).

Gainon lease derecognition
A£2.5mgain on lease derecognition has beenrecognised on the disposal of previously impaired leases,
being the difference between the carrying value of the right-of-use asset and lease liability.

Finance income/expenses

In 2025 the Group received £0.3minterest onrepayment of tax from HMRC which we have classed
as non-underlying (2024: the Group's refinancing of its USPP debt was judged to be anon-substantial
modificationunder IFRS 9. As aresult a one-off gain was recognised which is being unwound over the
remaining life, resulting in £2.8m credit for the year). Further details are provided innote 19.

Taxation

The taximpact of these items are more fully described in note 9. The effective tax rate of these items are
lower thanthe Group's standard tax rate due to goodwill impairment not being tax deductible, and other
impairments being in territories with tax losses where no deferred tax assets are being recognised.

Other non-underlying costs

Inthe current year these items, primarily relating to integration costs, amounted to £2.7m (2024: £6.4m).
[t was netted by a gain of £1m from the disposal of subsidiary, Bermuda Travel Concessions, LLC, with the
purchase consideration of £1.4m. £0.6 out of this consideration was received in cash as at 30 September

2025, and the remaining balance will be paid out during the next twelve months.
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7.Staff numbers and costs
The average number of persons employed by the Group (including Directors) during the year, analysed
by category, was as follows:

2025 2024

Number of Number of

employees employees

Operations 38,043 38,052
Sales and marketing 284 546
Administration 4,161 3,075
42,488 41673

Overall, we have seenagrowthin our average number of employees in line with the growthinthe business.
As part of theroll out of our new HR systems, we have reviewed our job classifications in detail and
re-alignedroles across the categories above. This has resulted in anumber of roles previously defined

as Operations beingre-classified as Sales & Marketing or Administration.

The aggregate payroll costs of the Group were as follows:

2025 2024
£m £m

Wages and salaries (948.6)
Social security costs (133.8) (1241

Share-based payments (1.9) (6.0

)
)
Other pension costs (20.8) (215)
)
)

(1105.1)

The difference between the share-based payment entry in the statement of changes in equity relates
tochangesinthe associated tax accruals.

The Group capitalised £4.5m of payroll costs in the year.
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8. Finance income and expense

2025 2024

£m £m
Finance income:
Interestincome 94 125
Other net foreign exchange gains 27 6.6
Other 03 -
Total finance income 12.4 191
Finance expense:
Totalinterest expense on financial liabilities measured at amortised cost (50.6) (52.2)
Lease interest expense (66.5) (627)
Debtrefinancing loss (0.4) (05)
Effectiveinterestrate adjustments 0.4 28
Net change in fair value of cash flow hedges utilised in the year 10 14
Unwind of discount on provisions (1m) (0.7)
Net interest gain/(expense) on defined benefit pension obligations 0.1 (0.5)
Total finance expense (mza) (m.s)

Non-underlying items within finance income and expense are detailed innote 6.
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9. Taxation
2025 2024
£m £m
Current tax (expense)/credit:
Currentyear (29.4) (20.4)
Adjustments for prior years - (20)
(29.4) (224)
Deferred tax credit/(expense):
Originationand reversal of temporary differences (57 (215)
Recognition of deferred tax assets not previously recognised,
net of amounts derecognised 17.0 9.7
Adjustments for prior years 39 11
15.8 (10.7)
Total tax expense (13.6) (330)
Effective taxrate (130.8%) 27.9%

Reconciliation of effective taxrate
The tax expense for the year is different to the standard rate of corporation taxin the UK of 25.0%
(2024:25.0%) applied to the profit before tax for the year. The differences are explained below:

2025 2024
(Loss)/profitbefore tax (10.4) 186
Tax credit/(charge) using the UK corporation tax rate of 25% (2024: 25.0%) 26 (2956)
Impact of non-underlying costs on which no deferred tax was recognised (20.5) 6.3)
Losses onwhich no deferred tax was recognised (8.3) (7.7)
Non-deductible goodwillimpairment (81 (23)
Non-taxable items (5.9) 0.7
Secondary andirrecoverable taxes (3.8) (34)
Temporary differences onwhich no deferred tax was recognised (1.4) (15)
Changeintaxrates - (oR)
Effect of taxratesinforeignjurisdictions 21 24
Adjustments for prior years 39 (0.9
Taximpact of share of profits of non-wholly owned subsidiaries' 88 59
Recognition of deferred tax assets not previously recognised,
net of amounts derecognised 17.0 97
Total tax expense (13.6) (337)

1 Thisrelatestothefactthatcertainsubsidiariesinthe US are not wholly-owned and whose profits or losses are taxed at the level of the
subsidiaries’shareholders. Therefore, the Group is not subject to tax on the profits or losses attributable toits non-controlling interests.
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The Group's tax rate is sensitive to the geographic mix of profits and losses and reflects a combination
of higher rates in certainjurisdictions, as well as the impact of losses in some countries for whichno
deferredtaxassetisrecognised.

Thetax charge inthe year has benefitted from a deferred tax credit arising from the recognition of part
of the significant historic deferred tax assets inrelation to the Group's US operations which have not
previously beenrecognised (see note 15 for further detail). This has been offset by deferred tax asset
write-offsin Austria (£1.3m) and the UK (E1.1m) where the use of these losses is no longer considered
probable inthe near future. Inthe prior year the net amount was driven by the deferred tax asset
recognition in the US, net of smaller amounts derecognised in anumber of countries.

Factors that may affect future tax charges

The Group expects the taxrate in the future to continue to be affected by the geographical mix of profits
and the different tax rates that will apply to those profits, as well as the Group's ability to recognise
deferredtaxassets onlosses in certainjurisdictions.

InJune 2023, the UK substantively enacted the OECD BEPS Pillar Two legislation, introducing a global
minimum tax rate of 15%, effective for the Group's financial year beginning 1 October 2024. OECD BEPS
Pillar Two legislation has now been enacted or substantively enacted in the majority of jurisdictions in
which the Group operates.

The Group has carried out a Pillar Two impact assessment on the most recent financial information
available for the constituent entities within the Group. Based onthe assessment, the Pillar Two effective
taxrates inmost of the jurisdictions inwhich the Group operates are above 15%. However, there are avery
limited number of jurisdictions where the transitional safe harbour relief is unlikely to apply, and the
Pillar Two effective taxrate is expected to be below 15%.

The Pillar Two tax charge borne by the Group does not have amaterialimpact on the Group's FY2025
effective taxrate. The current tax charge for the year ended 30 September 2025 includes an amount
of less than £Imrelating to Pillar Two income taxes.

10. Dividends
The following dividends were paid in the year per qualifying ordinary share:

2025 2024

Paymentdate £m £m

2.3p final dividend for 2024 (final dividend for 2023: 2.5p) 24 February 2025 18.4 199
14p interim dividend for 2025 (interim dividend for 2024:1.2p) 24 June 2025 n.2 96

After the balance sheet date a final dividend of 2.8 p per share per qualifying ordinary share (E22.4m)
was proposed by the directors. The dividends have not been provided for.



181 SSP Group plc Annual Report 2025

Notes to consolidated financial statements continued

11. Property, plant and equipment

Land, buildings Equipment,
and leasehold fixturesand
improvements fittings Total
£m £m £m

Cost
At10ctober 2023 4138 10311 14449
Additions 62.4 2087 2711
Acquisitions® - 256 256
Disposals (10.4) (49.4) (59.8)
Reclassifications' 105 (105) -
Effects of movements in foreign exchange (371 (613) (98.4)
Other movements? (0.7) 10.6 99
At30September 2024 4385 11548 15933
Additions 50.2 155.6 205.8
Acquisitions 04 0.6 1.0
Disposals (0.8) (40.4) (41.2)
Reclassifications’ 27.3 (27.3) -
Effects of movements in foreign exchange (15.3) (9.3) (24.6)
Other movements? (0.2) 20 18
At 30 September 2025 500.1 1,236.0 1736.1
Depreciation
At10ctober 2023 (252.9) (605.1) (858.0)
Charge for the year (410) (87.6) (1287)
Impairments (27) (14.4) (171
Disposals 94 477 571
Effects of movementinforeign exchange 210 284 494
Other movements? 0.7 01 08
At 30 September 2024 (265.6) (630.9) (896.5)
Charge for the year (38.3) (92.5) (130.8)
Impairments - (50.7) (50.7)
Disposals 03 40.4 40.7
Effects of movementinforeign exchange 14.4 1.0 254
Other movements? (11) 11 -
At 30 September 2025 (290.3) (721.6) (1,011.9)
Netbook value
At 30 September 2025 209.8 5144 7242
At30September 2024 1729 5239 696.8

1 Reclassifications arise from costs capitalised as work in progress assets that are initially allocated to equipment, fixtures and fittings
andsubsequently oncompletion of the assets arereallocated to the correct classification.

Includedin other movementsis £3.3m(2024: £11.5m)inrespect of increases to therestoration costs provision (see note 23).
TheamountinPY included £22.8minrelationto the five significant acquisitions disclosed innote 31and £2.8minrelation to other acquisitions.

2
3

| |Corporategovernance | Financial statements

Overview | | Strategic report

Impairment of property, plant and equipment and right-of-use assets

The Group tests assets forimpairment when animpairment trigger is identified. The Group's property,
plantand equipmentisrelatively short lived in nature and consequently management have not identified
impairment triggers relating to climate risks. The assessments triggered by specific factors, but mainly
future trading performance, ineach country were undertaken at year end. As aresult the cumulative
netimpairment charges of £50.7m (2024: £171m) to property, plant and equipment and net £33.8m
(2024: £6.3m) to right-of-use assets were recorded during the year. This includes impairments
recognised in France, Italy, Saudi Arabia (Jeddah), Netherlands and Germany.

The Group has identified each operating site, such as anairport or rail station, as a cash-generating
unit (CGU) for the purpose of the impairment review, on the basis that within one site the units are
interdependent because the market dynamics (and thus cash inflows and outflows) in one unit could
impact other units.

Therecoverable amount of a CGU is determined from value-in-use calculations. The key assumptions
forthese calculations include discount rates, and sales and margin growthrates used to forcast future
cash flows. The cash flow forecast period is based on the length of the remaining lease term of contracts
held withinasite. The values applied to the key assumptions are derived from a combination of internal
and external factors, based on past experience together with management's future expectations about
business performance. The pre-tax discount rates used reflect the time value of money and are based on
the Group's weighted average cost of capital, adjusted for specific risks relating to the country in which
the CGU operates. Inputs into the discount rate calculation include a country risk-free rate and inflation
differential to the UK, country risk premium, market risk premium and company specific premium.
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12. Goodwill and intangible assets

Indefinitelife

Definite life
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Indefinite life intangibles comprises of SSP's brands, which are protected by trademarks and for which
thereis noforeseeable limit to the period over which they are expected to generate net cash inflows.
These are considered to have anindefinite life, given the strength and durability of these brands and the

Goodwill mtaansgslstlz mtaansgsl:tli Software Total  level of marketing support provided. The nature of the food and beverage industry is that obsolescence
Cost Em Em Em Em Em_ isnotacommonissue, with our major brands being originally created over 20 years ago.
At 30 September 2023 634.5 580 684 1386 8995  Software additions include capitalised payroll costs of £4.5m (2024: £12.0m).
Additions - - - 369 369
Business acquisitions' 805 _ 08 _ 813 Write-offs represent IT transformation costs previously capitalised as software intangible assets (Note 6).
Disposals - N _ (04) (04) Goodwilland indefinite life intangible assets are allocated to groups of cash-generating units (CGUs).
Effectof movementsinforeignexchange (27.2) - (05) (34) (B1)  Details of goodwilland indeﬁniteglife intangible assets allocatged tggroups ofgCGUs aregprovid(ed in tlle
Other movements? - - - 20 20  tablebelow:
At30September 2024 6878 580 687 1737 988.2 Indefinite life
Additions - - - 21.6 21.6 zoggf’dw“' S i”;;;gb'eassets S
Business acquisitions' 28 - - - 28 £m £m £m £m
Disposals - - - (2.2) (22) UK&lreland 104.9 104.9 555 555
Write-offs - - - (24.5) (24.5) Rail Gourmet UK 131 131 - -
Effect of movements inforeign exchange 127 - 0.2 (2.6) 103 NorthAmerica 337 326 - -
Other movements? - - - - - France 62.4 594 25 25
At 30 September 2025 7033 58.0 68.9 166.0 996.2 Belgium 85 83 - -
Amortisation Spain 46.4 44.2 - -
At 30 September 2023 (72.4) - (653) (80.7) (2184) Germany - 309 - -
Charge for the year - - (0.7) (79) (86) Switzerland 281 266 - -
Impairments (96) - - - (96) Finland 213 203 - -
Disposals - - - 04 04  Norway 67.8 64.5 - -
Effect of movements inforeign exchange 09 - 02 26 37 Sweden 371 346 - -
At30September 2024 81) - (658  (856)  (2325) Denmerk a2 - )
Charge for the year - - (08) (96)  (10.4) Oreece 48 46 - i
g Yy

Impairments (32.3) - - - (32.3) Egypt 47 47 - h
Disposals - - - 22 22 Huneary 10 09 - -

P e Australia 611 7151 - -
Effect of movements inforeign exchange (2.7) - (0.2) (0.7) (3.6) HongKon 26.4 266 B B
At30 September 2025 (16.1) - (668)  (937) (2766) .z C o1 ° ) )
Net book value Thailand 11 n3 - -
At 30 September 2025 587.2 58.0 21 723 7196  |ndonesia 7.2 . . .
At 30 September 2024 606.7 580 29 881 7557  India 231 244 - -

587.2 606.7 58.0 580

1 Theamountof goodwill frombusiness acquisitions during the year includes goodwill of £7.7m from the Indonesia acquisitionnetted by the

movementsinrelationto prior year acquistions.

2 Theamountincludes £2.0minrelationtoreclassification fromproperty, plantand equipment.
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12. Goodwill and intangible assets continued
The Group tests annually forimpairment, or more frequently if there are indicators that goodwill might
be impaired.

Following the test, the goodwill impairment of £32.3m was identified inrelation to Germany mainly due
to lower passanger number following ongoing infrastructure problems and construction work causing
significant delays and disruptions. The recoverable amount of £7.3m for Germany as at 30 September
2025 was based onvalue-in-use and was at the level of the CGU. The pre-tax discount rate applied to cash
flow projections is10.7% (2024:13.2%). Management have included considerations relating to climate
risk inthe cashflows underpinning the value-in-use model.

Inthe prior year following the test, the goodwillimpairment of £9.0mwas identified inrelation to Sweden
following the renewal of anumber of contracts in the air channelon higher rents.

Therecoverable amounts of agroup of CGUs (i.e. a country) have been determined based on value-in-use
calculations. These calculations require the use of estimates and assumptions over a forecast period of
five years consistent with the most up-to-date budgets (the Group's Medium Term Plan) and plans that
have been formally approved by the Board.

Key assumptions for these calculations include terminal growth rate and discount rate (shown below)
as well as sales and margin growthrates (which derive EBITDA) which are country-specific.

2025 2024
Terminal Discount Terminal Discount
growthrate rate growthrate rate
North America 19% 1.9% 20% 14.3%
Continental Europe 0.7-3.2% 10.7-14.1% 0.7-21% 121157%
UK &lIreland 2.0% 12.2% 20% 13.0%
Rest of the World 23-65% 1.3-263%  20-65% 12.7-375%

The values applied to the key assumptions in the value-in-use calculations are derived froma
combination of internal and external factors, based on past experience together with management's
future expectations about business performance. The terminal growth rates are based on published
economic statistical research for 2029. The discount rates (pre-tax) reflect the time value of money
and are based on the Group's weighted average cost of capital, adjusted for specific risks relating to the
country whichrepresents agroup of CGUs. Inputs into the discount rate calculation include a country
risk-free rate and inflation differential to the UK, country risk premium, market risk premium and
company specific premium.
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Impairment sensitivities

Whilst managementbelieves the year-end assumptions arerealistic, it is possible that additional impairments
would be identified if any of the above assumptions were changed significantly. A sensitivity analysis has
been performed on each of these assumptions with the other variables held constant. Anincrease in the
discount rate by 1% would result inimpairments of £4.5min in Sweden and £0.8min Denmark; areduction
in the terminal growthrate by 1% would result inimpairments of £3.9min Sweden. The reduction in
EBITDA onapre-IFRS 16 basis of 10% in each forecast year would result in additional impairments of
£6.5minDenmark, £2.0min Sweden, £2.0m in Rail Gourmet UK, £2.5minHong Kong and £1.0m Finland.
Rail Gourmet UK (£13.1m) is also sensitive to winning new contracts. Furthermore, as announced after
the year-end, awide-ranging review of the Continental Europeanrail business will be launched. France,
Belgium and Switzerland (with total goodwill of £99.0m) could be sensitive to the outcome of this review.

13. Right-of-use assets

Land,
buildings and Equipment,
Concessions leasehold fixtures

contracts  improvements andfittings Total

£m £m £m £m

At10ctober 2023 906.6 235 14 9315

Additions 2794 51 03 2848

Acquisition 1105 - - 1105
Depreciation charge in the period (2285) (6.8) (0.8) (236.1)
Remeasurement adjustments (37) 17 - (2.0)
Impairments 61 (0.2) - (63)
Currency translation (49.0) (14) - (50.4)

At30September 2024 1,009.2 219 09 10320

Additions 2944 86 0.6 303.6

Acquisition 81 - - 81
Depreciation charge in the period (266.4) (9.8) (0.6) (276.8)

Remeasurement adjustments 102.7 15 - 104.2
Impairments (32.0 (1.7) (0.) (33.8)

Currency translation 235 03 - 238

At 30 September 2025 11395 20.8 0.8 11611

Impairment of right-of-use assets and sensitivity analysis
Details of the impairment methodology and sensitivity analysis for right-of-use assets are provided
innotell.
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14. Investments in associates

The Group uses the equity accounting method to account for its associates, the carrying value of which
was £22.0mas at 30 September 2025 (2024: £21.5m). The following table summarises the movement

ininvestments inassociates during the year:

20525 20E24
At the beginning of the year 215 16.2
Additions - 1.2
Share of profits for the year 8.2 54
Dividends received (7.2) (96)
Currency adjustment (0.4) (15)
Impairment - -
Other (0.) (0.2)
At the end of the year 220 215

1 Thecarryingamount of Cyprus Airports (F&B) Limited (49.98%) as at 30 September 2025 is £nil (2024:49.98%) due to historically unrecognised
accumulated losses. In 2025, Cyprus Airports (F&B) Limited generated profits exceeding the accumulated losses brought forward and the Group

recognisedits share amounting to £4.0m. Cyprus Airports (F&B) Limited also paid out dividends in the amount of £3.9m.
In September 2024 Extime and Epigo were legally merged.

During 2024 the Group also invested £0.7m in GMR Hospitality Limited (India).

The financialinformation of the Group's associates included in their own financial statements required
by IFRS12'Disclosure of Interests in Other Entities' has not been presented as all the Group's associates

areimmaterial individually. Details of the Group's interests inassociates are shown in note 42.
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15. Deferred tax assets and liabilities
Recognised deferredtax assets and liabilities
Deferredtaxassets and liabilities are attributable to the following:

Assets Liabilities
2025 2024 2025 2024
£m £m £m £m
Intangible assets 40 04 (14.9) (134)
Property, plantand equipment 0.1 16 (16.6) (13)
Provisions 47 48 - -
Taxlosses carried forward 69.1 598 - -
Surplus interest expense carried forward 141 125 - -
Pensions 0.6 - (1.0) (0.8)
ROU assets and lease liabilities 236 127 (14.5) (16.4)
Other 6.1 58 (12.9) (9.4)
Deferred tax assets/(liabilities) 122.3 976 (59.9) (53.1)
Set-off (23.7) (13.4) 237 134
Deferred tax assets/(liabilities) 98.6 842 (36.2) (397)
Movement innet deferred tax during the year:
30September Recognised Reﬁﬁz;ﬁs Recognised Currency 30 September
2024 in acquisitions1 statement inreserves adjustment 2025
£m £m £m £m £m £m
Intangible assets (13.0) - 21 - - (10.9)
Property, plant
and equipment (1.6) 16 (6.8) - 03 (16.5)
Provisions 48 - - - (oh)] 47
Tax losses carried forward 598 - 108 06 (21 69.1
Surplus interest expense
carriedforward 125 - 19 - (03) 141
Pensions (07) - - 03 - (0.4)
ROU assets and
lease liabilities (36) 17 109 - 01 91
Other (37) - (37) - - (6.8)
445 33 15.8 09 (21 62.4

1 Theamountrelates tothe ARE acquisitionin 2024 for which provisional amounts were recorded as at 30 September 2024, and the final fair values
wererecordedinthe currentyear.
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15. Deferred tax assets and liabilities continued

Deferredtaxassets arereviewed at each reporting date, taking into account the future expected profit
profile and business model of each relevant company or country, evidence of historic taxable profits and
any potential legislative restrictions on use. In considering their recoverability, the Group assesses the
likelihood of their being recovered within areasonably foreseeable timeframe, being typically a minimum
of five years, and using the Group's medium-term plan, consistent with the basis used for the viability
assessment and for impairment testing.

During the period, further additional deferred tax assets of £19.4m (2024: £18.2m) have been recognised
inrespect of part of the US business's significant accumulated tax losses and other timing differences.
Theincrease inthe amount recognised follows the strengthening US performance driving improvements
inmedium-term operating profit forecasts and reduced interest costs following a capital injection.

Inlight of the sustained profitability in North America, with the recognition of the additional amount

of £19.4m, the Group has now recognised total US deferred tax assets of £37.2mat the year end,
representing all US tax losses and tax credits other than those it expects are likely to expire. Following
changes enacted under President Trump's One Big Beautiful Bill Act in July 2025, the extension of capital
expensingrelief as well as more generous interest deductibility measures mean that there is uncertainty
over the US business's ability to use certain classes of losses (c.£15m tax effect) and tax credits (c.£13m
tax effect) that are subject to expiry limitations and which remain unrecognised.

The amount of the asset remaining unrecognised at the end of the year represents the Group's best
estimate of amounts likely to expire, but carries with it a degree of uncertainty due to both: the inherent
challenges of calculating taxable profits beyond the normal planning cycle; and, the outcome of discussions
with minority interest partners regarding elections to be made in future tax returns concerning full year
expensingrelief for capital expenditure.

Thetotal tax value of US tax losses and tax credits subject to expiry is . £39m, of which c.E1Im have been
recognised at the year-end and c.£28m remain unrecognised. This represents a conservative estimate
whereby the US business continues, with its minority interest partners, to claim the fullamount of relief
available under the US bonus depreciationrules. Sensitivities have beenrunto consider the impact of
elections beingmade to opt out of the bonus depreciationrules. If such elections could be made inall
cases, none of the losses and c.£2m of the tax credits would expire. Of the c.£28m amount that remains
unrecognised, c.E8mrelates to losses and tax credits due to expire in the next 5 years.

Asatthe end of the period, a potential deferred tax asset of approximately £28m (2024: £50m) remains
unrecognised. This position, as well as the appropriateness of the recognition policy for deferred tax
assetsrelating to other countries, will continue to be reviewed at each balance sheet date.
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Unrecognised deferred taxassets
Unrecognised deferred tax assets inthese financial statements are attributable to the following:

Gross value of
temporary differences

2025 2024

£m £m

Tax losses 637.0 5945
Provisions and other temporary differences Nn5.7 100.2
Property, plant and equipment 17.7 6.3
7704 7010

Deferredtax assets onthe above have not beenrecognised either because of uncertainty over the future
ability of therelevant companies to generate taxable profits against which to offset them, or because
the deferred tax assetsrelate to tax losses which are subject torestrictions on use or forfeiture due, for
example, to time restrictions or change in ownership rules. Of the gross amounts unrecognised, the Group's
best estimate of when certain losses and tax credits could expire is as follows: £32.1m (2024: £16.7m)
inthe next 5 years; £45.7m(2024: £181m)in the next 5 to 10 years; £20.5m (2024: £7.2m) in the next
10to20years.

The largest proportion of the unrecognised deferred tax assets relate to carried forward losses in
overseas territories, principally France and Germany where there is a history of losses for tax purposes
andwhere the use of those losses is not considered probable in the near future, and the US to the extent
of losses atrisk of expiring before they canbe used.

There are unremitted earnings in overseas subsidiaries of £52.3m (2024: £46.1m) which would be
subject to additional tax of £5.2m (2024: £4.6m) if the Group chooses to remit those profits back to
the UK. No deferred tax liability has been provided on these earnings because the Group is in a position
to controlthereversal of the temporary differences and it is probable that such differences will not
reverseintheforeseeable future.

As stated at note 9. Taxation, the Group is continuing to evaluate the impact of the OECD's BEPS Pillar
Tworules. The Group has applied the mandatory exceptionintroduced by the amendment made to IAS 12
Income Taxes inMay 2023 under which a company is required not to recognise or disclose information
aboutdeferredtaxassets and liabilities related to the BEPS Pillar Tworules.
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16. Inventories
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19. Short-term and long-term borrowings

2025 2024 2025 2024
£m £m £m £m
Foodandbeverages 39.9 36.6  Current liabilities
Other 57 89 Bankloans (20.4) (12.2)
456 455  USPrivate Placementnotes (98.7) -
(n8.5) (12.2)
17. Trade and other receivables Non-current liabilities
2025 2024 Bankloans (155.0) (314.)
Trad ol 38£2 3]£8 US Private Placement notes (642.7) (521.0)
radereceivables . |
Otherreceivables' 2147 1834 (797.7) (8351)
Zrepay(Tents 3]?); ?gg US Private Placement ('USPP’) Notes
ceruedincome : : Asat30September 2025 and following the new issuance of EUR240m in January 2025 (GBP209.6m),
302.8 2724 the Group had USPP Notes totalling GBP741.8m.
Of which: )
Non-current (other receivables) 108.0 1057  Thefollowingnotes were drawn as at 30 September 2025:
Current 1948 166.7 Drawn Currency Amountin Coupon Maturity
_ _ _ _ _ _ Oct 2018 usD 39,106,000 435% Oct 2025
| et o eyt o4 024 et el e Gt 0CE2018 GBP 71000000 285%  0ct2025
EPhteresteiu‘iéyihareholdersdi: certzin Df‘E':HeG;OUP’StUbS llecJIbsiSiarizswhich rlela;eltocapigalcontr.ltbhuttlions O\qedIn'returniortfr](iirquji@\é;takes. Jul2019 usD 64,652,400 4.06% Jul 2026
Capital contributions owed by the Group company whichis the immediate parent of these subsidiariesareelimir?ated onconsolidation. ’ Oct2018 usb 38.986.800 450% Oct2028
Oct 2018 GBP 20,404,000 3.06% Oct 2028
The value of contract assets was not material at the reporting date. Oct 2018 uUsD 39165,600 460% Oct 2030
18. Cash and cash equivalents Jul2019 EUR 56,741,800 211% Jul2031
’ 9 Dec 2019 usD 65,129,200 4.25% Dec2027
2°£2n51 ZOEZH‘: Dec 2019 USD  64,652400 435% Dec2029
Cashatbank andin hand 2297 1571 Apr2024 EUR 240,000,000 4‘89?’ Apr2029
Cashequivalents 1123 g77 Jan2025 EUR 120,000,000 375% Jan2028
3420 5548 Jan2025 EUR 120,000,000 3.99% Jan2030
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19. Short-term and long-term borrowings continued

Bank loans held through the Group's UK subsidiary SSP Financing Limited

As at 30 September 2025, after repaying the GBP Term Loan of GBP150.0m, the Group had Term Loan
borrowings of EUR1T75.6m (GBP153.4m) which mature on12 July 2027 and accrue cash-pay interest
attherelevantbenchmarkrate plus amargin. The margin stayed at 2.25% up until 4 June 2025 when
itincreased to 2.50%.

As at 30 September 2025, the Group’s GBP300m Revolving Credit Facility (RCF'), which matures
on12 July 2028, remained undrawn.

Whendrawn, this facility accrues cash-pay interest at the relevant benchmark rate plus amargin,
whichwas 2.25% per annum as at 30 September 2025. A commitment and utilisation fee also applies
to this facility.

Under its facilities agreements, the Group must comply with two key financial covenants on an ongoing
basis:Net Debt Cover less than 3.25:1, being the ratio of Net Debt to EBITDA; and Interest Cover more
than 4, being theratio of EBITDA to Interest Expense, EBITDA being on an adjusted underlying
pre-IFRS16basis. These covenants are tested biannually.

Bank loans held through subsidiaries in France

As at 30 September 2025, anumber of subsidiaries in France had total outstanding borrowings of
EUR12.6m (GBP11.0m) (2024: EUR 26.5m or GBP22.0m). A portion of this debt (EUR3.2m) has interest of
214% per annumand is subject to monthly repayments, with final maturity in March 2026. The remaining
portion (EUR9.4m)has interest at 2.18% per annum and is repaid quarterly, with final maturity in
December 2027.

20. Trade and other payables
2025 2024
£m £m
Trade payables (176.0) (139.2)
Other payables' (347.8) (196.6)
Other taxation and social security (32.4) (295)
Accruals? (31m.1) (350.8)
Deferredincome (3.2) (24)
(870.6) (7185)

1 Including non-current payables amounting to £1.7m (2024: £1.5m). and Supply Chain Financing of £154.4m (2024:nil).
2 Accruals mainlyrelate torentand capital expenditure.
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Other payables include Supply Chain Financing of £154.4m (2024: £nil), capital creditors of £15.0m
(2024:£14.7m), accrued holiday pay of £32.3m (2024: £29.8m), employee related costs of £72.5m
(2024:£93.2m) and sales tax of £36.4m (2024: £39.8m).

Asnoted in Accounting Policies 1.8, the Group participates in Supply Chain Finance arrangements
inwhich third-party payment service providers pay the Group's suppliers before the invoice due date.
The Group then settles the liability at alater date.

Atthe end of the period, the amount contracted under these arrangements was £154.4m (2024: nil) which
is shownunder Other payables. The supplier invoices covered have maximumunderlying terms of up to
30days (2024:nil), and we settle with the payment service providers in a maximum of 45 days (2024: nil).

2025 2024
£m £m

Carrying amount of Other payables that were part of a supplier finance
arrangement during the year 265.0 -
Of which suppliers have received payment as at end of the year 10.6 -

There were no significant non-cash changes in the carrying amount of the trade payables includedin the
Group's supplier arrangement.

The value of contract liabilities was not material at the reporting date.

21. Lease liabilities

2025 2024
Beginning of the year (1,089.1) (10287
Additions (303.6) (284.8)
Acquisitions (3.2) (477)
Interest charge in the year (66.5) (627)
Payment of lease liabilities 329.0 280.7
Remeasurement adjustments (93.6) 10.7
Currency translation (15.7) 428

At 30 September (1,242.7) (1,0891)
Of whichare:

Current lease liabilities (321.9) (2987)
Non-current lease liabilities (920.8) (790.4)
At 30 September (1,242.7) (1,0891)
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21. Lease liabilities continued
There have been no deferred fixed rent payments in the current year (2024 £nil).

Otherinformationrelating to leases
Note 28 presents amaturity analysis of the undiscounted payments due over the remaining lease term
for these liabilities.

The total cash outflow for leases in the year was £784.3m (2024: £735.8m), with £329.0m

(2024: £280.7m) being the payment of lease liabilities. The remaining rent payments are not capitalised
under IFRS16, with £11.7m (2024: £11.8m) relating to short-term leases and £445.7m (2024: £452.0m)
tovariable leases. There was animmaterial cash outflow for low-value leases.

The Group received animmaterial amount of income from subleasing right-of-use assets during the year.

Thefollowing table summarises the impact that areasonable possible change inincremental borrowing
rate ('IBR’) would have had on the lease liability additions and modifications recognised during the year:

Increase/(decrease)in
lease liability recognised

£m
IncreaseinIBRof1% (19.3)
Decrease inIBRof 1% 17.8

22. Post-employment benefit obligations

Group

The Group operates anumber of post-employment benefit schemes including both defined contribution
and definedbenefit schemes. Inrespect of the defined contribution schemes, amounts paid during the
yearwere £20.8m (2024: £21.4m) across the Group. There are no contributions outstanding at the
balance sheet date. The principal defined contribution scheme is called the'SSP Group Pension Scheme'.

The Group operates acombination of funded and unfunded defined benefit schemes across Europe,
therespective net plan liabilities of which are presented below:

2025 2024

£m £m

Funded schemes (see (a) below) 0.2 12
Unfunded schemes (see (b) below) (7.4) (10.0)
(7.2) 89)

These defined benefit plans expose the Group to actuarialrisks, such as longevity risk, currency risk,
interest rate risk and market (investment) risk. The plans are administered by pension funds that are
legally separate from the Group and are required to act in the best interests of the plan participants.
The Group expects to pay £0.8min contributions to its defined benefit plans in 2026. As at 30 September
2025, the weighted average duration of the defined benefit obligation was 11years (2024:12 years).

Information disclosed belowis aggregated by funded and unfunded schemes.
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(a) Funded schemes

The Group operates funded schemes inthe UK and Norway. In the UK, the Group participatesin

the Railways Pension Scheme (RPS) via the Rail Gourmet UK Limited Shared Cost Section (RG section),
whichis afinal salary scheme and provides benefits linked to salary at retirement or earlier date of
leaving service. The RG section covers some permanent managerial, administrative and operational
staff of Rail Gourmet UK Limited and is closed to new entrants.

InJune 2023, the High Court issued ajudgment in Virgin Media Limited v NTL Pension Trustees Il Limited
and others, whichraised concerns over the validity of certain historical pension amendments made
without the actuarial confirmation required under legislation.

On 2 September 2025, the Government published draft amendments to the Pensions Scheme Bill. These
amendments propose allowing pension schemes to retrospectively obtain written actuarial confirmation
forhistorical benefit changes, thereby addressing the legal uncertainty created by the ruling. The draft
legislation remains subject to Parliamentary approval.

Following areview of the draft legislation, its potentialimpact, and pension amendments made,

the Directors donot expect the Virgin Media ruling to result in any additional liabilities for the Group.
Accordingly, the defined benefit obligation (DBO) has not been adjusted and continues toreflect

the pension benefits currently being administered.

TheRGsectionwas subject toits last full actuarial valuation by a qualified actuary as at 31 December 2022.
Theseresults have beenusedby a qualified independent actuary in the valuation of the scheme as at
30 September 2025 for the purposes of IAS19'Employee Benefits'

The actuarial valuation as at 31December 2022 and arevised Schedule of Contributions has been agreed
between the Trustees and the Company as part of the 2022 valuation.

Theresults of the triennial funding valuation of the RG section, as at 31 December 2022, showed a
funding level 0f 102.40%. The reduction in the funding level, compared to the 2019 valuation, was due
to some de-risking of the investment strategy by the Trustees.

Following the finalisation of the 31 December 2022 valuation the agreed contribution rates were

as follows:

From1January 2023 to 31December 2023 -Employee contribution rates were 12.2% and with effect
from1January 2024 would reduce to11.16%.

From1January 2023 to 31December 2023 - Employer contribution rates were 2210% and with effect
from1January 2024 would reduce to16.74%.

The contributionrates are applied to the greater of Section Pay and 50% of total Pensionable Pay
and any Pensionable Restructuring Premium.
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22.Post-employment benefit obligations continued The major categories of assets in the funded schemes and their percentage of the total scheme assets were:
Major assumptions used in the valuation of the funded schemes on a weighted average basis are set 5025 024
tbelow:
outbelow Equities, of which: 202% 191%
2025 2024 _actively traded 18.4% 146%
Discount rate applied to scheme liabilities 5.4% 48% Property and infrastructure 205% 224%
Rate ofincrease insalaries 34% 34%  Fixedinterestinvestments 523% 543%
Rate of increase in pensions in payment 2.7% 26%  (Cash 6.9% 42%
Inflation assumption 3.0% 32%  Totalassetsrelated to:
- . -RGscheme 81.6% 85.4%
Atthe balance sheet date, scheme members were assumed to have the following life expectancies: ~Norway 18.4% 146%
2025 2024
Male pensioner now aged65 209 208 propertyinvestments are held at fair value, which has been determined by an independent valuer.
Female pensioner now aged 65 230 228  Fixedinterestinvestments are valued using observable market data.
Male pensioner now aged 40 235 235
Female pensioner now aged 40 26.8 26.8 Thefairvalue of the scheme assets and the present value of the scheme liabilities of the funded
schemes were:
Sensitivity analysis 2025 2024
Changes at the reporting date to one of the relevant actuarial assumptions by 1.0%, holding other : Em Em
assumptions constant, would have affected the defined benefit obligation by the amounts shown below: Fair value of scheme assets 278 322
o Present value of funded liabilities (27.2) (304)
Defined benefit obligation
Increase Decrease SUI‘D[US1 06 18
As at 30 September 2025 £m £m . .
Withholding t ble! 4 06
Discountrate applied to scheme liabilities 29 (36) Nl 0 .lng axpayable (g 2) (12)
Rate ofincreasein salaries (1m) 10 et pensionasset : :
Rateof increasein pensions in payment (06) 05 1 The Group hasrecogniseda pension surplus of £1.4m (2024:£2.5m) for the RG scheme onan accounting basis. This surplus is presented net of
Inflation assumption (]9) 19 awithholding tax adjustment of £0.4m (2024: £0.6m) whichrepresents the tax that would be withheld on the surplus amount, and its movement
isrecogniseddirectly to other comprehensive income.
Mortality rates (change of 1year) (0.6) 0.6
The following amounts have beenrecognised in balance sheet for each scheme:
Although the analysis does not take account of the full distribution of cash flows expected under 2025 2024
the plans, it does provide an approximation of the sensitivity. £m £m
-RGscheme
Pension assets 223 269
Pension liabilities (21.3) (25.0)
Net defined benefit assets recognised in balance sheet’ 10 19
-Norway
Pensionassets 51 47
Pension liabilities (5.9) (54)
Net defined benefit liabilities recognised in balance sheet (0.8) (07)
Total net defined benefit assets recognised in balance sheet 0.2 12

1 Thebalanceisincludedwithin Other receivables as at 30 September 2025 and 30 September 2024.
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22.Post-employment benefit obligations continued
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(b) Unfunded schemes
The Group operates few unfunded schemes, and the principal unfunded scheme of the Groupiis in

2052,5 20& Germany. Tobe eligible for the general plan, employees must complete five years of service and the
Current service cost (reported in employee remuneration) (0.2) (02) normalretirement age for this planis 65.Employees in Germany are also provided with along service
Net interest . h t< and liabiliti ’ ' (Jubilee) award, which provides amonth's gross salary after the employee has worked a certain number
( etin terde.‘c’ gn penstonsc emg(asse san)) abites 01 ) of years of service. Allunfunded schemes are valued in accordance with IAS19 and have been updated
reportecinfinance income and (expense : 2 fortheyear ended 30 September 2025 by a qualified independent actuary.
Total amount (charged)/credited ((oR)] (03)
There have beenno changes to scheme contributions to preserve equity in the year.
Changes inthe present value of the scheme liabilities are as follows:
& P The major assumptions (on a weighted average basis) used in these valuations were:
2025 2024
£m £m 2025 2024
Scheme liabilities at the beginning of the year (30.4) (308) Rateofincreaseinsalaries 2.9% 23%
Currentservice cost (0.2) (0.2) Rateofincreaseinpensionsinpayment and deferred pensions 2.2% 11%
Pastservice cost - - Discountrate applied to scheme liabilities 3.9% 34%
Interest on pension scheme liabilities (1.4) (17)  Inflation assumption 2.0% 21%
Remeasurements:
-arising from changes in financial assumptions 2.0 02  Atthebalance sheet date, scheme members were assumed to have the following life expectancies:
-arising from changes in experience adjustments - - 2035 2024
Benefits paif:l 3.0 16 Pensioner now aged 65 238 233
Currency adjustment (02) 05 Pensioner now aged 40 26.7 247
Scheme liabilities at the end of the year (27.2) (304)
Sensitivity analysis
Changes in the fair value of the scheme assets are as follows: Changes at thereporting date to one of the relevant actuarial assumptions by 1.0%, holding other
5025 504 @Ssumptions constant, would have affected the defined benefit obligation by the amounts shown below:
Em Em Defined benefit obligation
Scheme assets at the beginning of the year 322 320 Increase Decrease
Interest income 15 16 As at 30 September 2025 £m £m
Employer contributions 03 02 Discountrateappliedtoschemeliabilities 0.4 (04)
Remeasurement: ’ ) Rate of increase in salaries (0.0) (0.0)
) Rate of increase in pensions in payment (03) 03
-returnonplanassets (3.3) 07 Inflation assumption (04) 03
Benefits paid (3.0 (16) ) ’ '
Curtailment (0J) (02) Mortality rates (change by 1year) (0.2) 02
Currency adjustment 0.2 05
Sch = he end of th 278 ?EZ 2) Althoughthe analysis does not take account of the full distribution of cash flows expected under the plans,
cheme assets at the end of the year : : it does provide an approximation of the sensitivity.
The following amounts have beenrecognised directly in other comprehensive income:
2025 2024
£m £m
Remeasurements (1.0) 10
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22.Post-employment benefit obligations continued
The present value of the scheme liabilities of the unfunded schemes was:

2025 2024

£m £m
Net pension liability (7.4) (10.0)
The movement in the liability during the year was as follows:

2025 2024

£m £m
Deficit in the schemes at the beginning of the year (10.0) (9.7)
Currentservice cost 25 (0.2)
Contributions 0.6 0.7
Interest on pension scheme liabilities (0.2) (03)
Remeasurements:
-arising from changes in financial assumptions 0.1 0.
- arising from changes in demographic assumptions - -
-arising from changes in experience adjustments (0.2) 10
Currency adjustment (0.2) 04
Deficit in the schemes at the end of the year (7.4) (10.0)

The following amounts have been chargedinarriving at profit for the year inrespect of these schemes:

2025 2024
£m £m
Current service cost (reported in employee remuneration) 25 (0.2)
Interest on pension scheme liabilities (reported in finance income and expense) (0.2) (0.2)
Total amount charged/released 23 (04)
The following amounts have beenrecognised directly to other comprehensive income:

2025 2024

£m £m
Remeasurements (00 (0.9)
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23. Provisions

Restoration

Restructuring

costs costs Other Total

£m £m £m £m
At10ctober 2024 (334) (39 (24.0) (61.3)
Createdinthe year (33) (25) (4.0) (9.8)

Exchange differences - (oh) 01 -
Unwind of discount (1.0) - - (1.0)
Unused amounts reversed - 26 22 48

Utilised 43 13 36 92
At 30 September 2025 (33.4) (2.6) (227) (58.1)

Representedby:

Current (4.4) (26) (9.2) (16.2)
Non-current (29.0) - (12.9) (419
(33.4) (2.6) (227) (58.1)

Provision for restoration costs represents estimates of potential costs to be incurred inrestoring
asitetoits original conditionwhen it is vacated at the end of the lease termin accordance with statutory
requirements. This estimate is not considered to be amajor source of estimation uncertainty for the
Group. Where the lease terms give the company the option to extend the lease and its extensionis

probable or in countries where these payments are not required, no provision is made.

The utilisation of this provision depends on commercial practices of the channel and geography

of eachssite,and whena contractis renewed is notincurred. The provisions will be utilised at the end
of the lease terms, which typically vary between one and tenyears in length. The discount rate used

as at 30 September 2025 was 3.1% (2024:2.9%).

Within Other provisions, litigation provisions amounted to £3.6min aggregate at 30 September 2025
(2024:£4.2m). The remaining amount represents probable expected costs in legal and related matters

and are not material individually.

24. Capital andreserves
Share capital and share premium

Share Share
Number of capital premium
shares £m £m
Issued, called up and fully paid:
Ordinary shares of £0.01085 each
At30September 2024 798,495,196 86 4727
Ordinary sharesissuedinrelation
to the Group's share plans 3,181,000 - -
At 30 September 2025 801,676,196 8.6 4727
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24, Capital and reserves continued

Ordinary shares

The ordinary shareholders are entitled to receive notice of, attend, and speak at and vote at general
meetings of the Company. Ordinary shareholders have one vote for each ordinary share held by them.
The Company also holds 263,499 treasury shares (2024: 263,499) amounting £1.7m (2024:£1.7m) that
arerecordedas adeductionagainstretained earnings.

Employee benefit trust

The SSP Group plc Share Incentive Plan was established in 2014, in connection with the Company’s UK
Share Incentive Plan (UK Trust). The SSP Group plc Share Plans Trust was established in 2018, in connection
with the Company’s share option plans (Share Plan Trust). Details of the Company's share plans are set
outinthe Directors'Remuneration Report on page 138 as part of the Annual Report on Remuneration.

Reserves
Details of reserves (other thanretained earnings) are set out below:

Capital Cashflow

redemption Translation hedging Other
reserve reserve reserve reserve Total
£m £m £m £m £m

At30September 2023 12 (14.4) - (38) (17.0)
Net gain onhedge of net investments
in foreign operations - 36.1 - - 36.1
Other foreign exchange translation
differences - (388) - - (388)
Effective portion of change in fair value
of cash flow hedge - - (07) - (07)
Purchase of non-controllinginterest
in subsidiary - - - 03 03
Deferredtax credit ongains arising
on exchange translation differences - 05 - - 05
Deferred tax credit on cash flow hedges - - 01 - 01
At30September 2024 12 (16.6) (0.6) (35 (195)
Net gain onhedge of net investments
inforeign operations - (26.9) - - (26.9)
Other foreign exchange translation
differences - (57) - - (57)
Effective portion of change in fair value
of Cash flow hedge - - (0.) - (00)
Purchase of non-controlling interest
insubsidiary - - - (1.4) (1.4)
Deferred tax credit onlosses arising
onexchange translation differences - 0.9 - - 0.9
At30September 2025 1.2 (47.7) (0.7) (14.9) (62.)
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Capitalredemptionreserve
The capitalredemptionreserve relates to the cancellation of the deferred ordinary shares in 2015.

Translationreserve

Thetranslationreserve comprises all foreign exchange differences arising since 1 October 2010, the
transitiondate to IFRS, from the translation of the financial statements of subsidiaries with non-Sterling
functional currencies, as well as from the translation of liabilities that hedge the Group's net investment
in foreign subsidiaries.

Cashflowhedgingreserve
The hedging reserve in the comparative year comprised the cumulative net change in the fair value
of the Group's interest rate swaps.

Otherreserve

Otherreserverelates to the acquisition of the additional 1.01% stake in Travel Food Services Limited

in 2025 changingits ownership from 49% to 50.01% for the total consideration of £12.5m. As at the

date of acquisition, the 1.01% of the accumulated non-controlling interest amounted to £1.1m. Given the
Group remained the ultimate controlling party, the transaction did not meet the definition of abusiness
combinationinaccordance with IFRS 3, thus it qualified for a transaction between parties under common
control. Therefore, the gain from this transaction of £11.4mwas recorded in Other reserve.

Prior to14 December 2023 the Group held a controlling 50% interest in SSP Brazil with the residual value
of accumulated non-controlling interest (losses) of £6.7m.On14 December 2023, the Group purchased
theremaining 50% interest in SSP Brazil, taking its ownership to 100%. The consideration paid for the
additional 50% interest in SSP Brazil was equivalent to £0.6m. The gain from this transaction of £0.3m
isrecordedin Otherreserve.

Non-controlling interests

20£25 2[:224
At10ctober 156.0 959
Share of profit for the year 50.4 581
Dividends paid to non-controlling interests (48.9) (440)
Capital contribution from non-controlling interests 336 411
Acquisitions’ 3.0 10.0
Purchase of non-controlling interest in subsidiary (1) 6.7
Currency adjustment (6.2) m.7)
At 30 September 186.8 156.0

1 Theamountincludes £3.0m(2024:£8.3m)inrelation to the significant acquisitions disclosed innote 31and £0m (2024: £1.7m) inrelation
tootheracquisitions.
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25. Share-based payments

The Group has granted equity-settled share awards toits employees under the former Performance
Share Plan (PSP), the Restricted Share Plan (RSP), the UK Share Incentive Plan (UK SIP) and the
International Share Incentive Plan (ISIP).

Details of the terms and conditions of each share-based payment plan and the Group's TSR comparator
group are provided on page 138 and page 134 respectively, as part of the Annual Report on Remuneration.

Restricted Share Plan

The RSP awards are subject to performance underpins. For Executive Directors and the GEC these
areoutlined on page 138. Should any of the underpins not be met, the Remuneration Committee would
consider whether adiscretionary reductionin the number of shares vesting was required.

Expenseintheyear
The Groupincurreda charge of £1.9min 2025 (2024: £6.0m) in respect of the PSP and RSP.

2025 2024

Number of Number of

shares shares

Outstandingat1October 1,298,726 9,202,763
Granted during the year 11,794,031 4,452,991
Exercised during the year (2,734,048) (1267,285)
Lapsed during the year (2,434,173) (1,089,743)
Outstanding at 30 September 17,924,536 11,298,726
Exercisable at 30 September 1,013,730 1,464,601
Weighted average remaining contracted life (years) 1.6 54
Weighted average fair value of awards granted (£) 2.0 22

The exercise price for the PSP and RSP awards is £nil.

Details of awards granted in the year

The RSPs granted during the year have been valued with reference to the share price at the date

of the award. Equity-settled awards are measured at fair value at grant date. The fair value of awards
grantedis expensed on astraight-line basis over the vesting year, based on the Company’s estimate
of the number of shares that willactually vest.

No PSPs were granted during the year, or during the prior year.

UK Share Incentive Plan

The UK SIPis a share matching scheme which entitles participating employees to be given up to two free
ordinary shares (matching shares) for each SSP Group plc ordinary share purchased (partnership shares).
Both the partnership and matching shares are placedin trust for a three-year period. The UK SIP has been
inplace since December 2014.
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Foreach12-month plan period from January 2016 to December 2021, the actual entitlement to matching
shares was fixed at one matching share for every two partnership shares purchased. For the period from
January 2015 to December 2015, the actual entitlement was fixed at one matching share for every one
partnership share purchased.

International Share Incentive Plan

TheISIP s a share matching scheme which entitles participating employees to be given up to two

free ordinary shares (matching shares) for each SSP Group plc ordinary share purchased (partnership
shares). The partnership shares are placed in trust for a three-year period. The ISIP has been in place since
September 2015.

For each12-month plan period from November 2016 to October 2022, the actual entitlement to matching
shares was fixed at one matching share for every two partnership shares purchased. For the period from
November 2015 to October 2016, the entitlement was fixed at one matching share for every one
partnership share purchased.

26. Cash flow from operations

2025 2024

Note £m £m

(Loss)/profit for the year (24.0) 855

Adjustments for:

Depreciation of property, plant and equipment 1 130.8 1287
Depreciation of right-of-use assets 13 276.8 2361
Amortisation 12 10.4 86
Derecognition of leases under IFRS 16 (3.8) m.2)
Impairments 16.8 330
Gainondisposal of subsidiary (1.0) -
IT transformation costs 245 -
Share-based payments 25 19 57
Financeincome 8 (12.4) (190)
Finance expense 8 Nn7.1 1.8
Share of profit of associates 14 (8.2) (5.4)
Taxation 9 13.6 331
Other (2.3) 42
640.2 611.0

(Increase)/decreaseintrade and otherreceivables (1.2) 55
Increase ininventories - (2.2)
Increase/(decrease) in trade and other payables (including provisions) 140.6 (21.8)
Cash flow from operations 769.6 5925
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27.Reconciliation of net cash flow to movement in net debt

Gross debt
Bankand USPrivate
Cashandcash other Placement Totalgross
equivalents borrowings notes Leases debt Net debt
£m £m £m £m £m £m

At30September 2023 3033 (347]) (3484) (10287) (17242)  (1,4209)
Netdecreaseincash
and cash equivalents (34.4) - - - - (34.4)
Cashinflow from
USPP drawdown - - (205.4) - (205.4) (205.4)
Cashoutflow from
other changesindebt - 144 - - 144 144
Cashinflow from other
changes indebt - (77) - - (77) (7])
Cash outflow from
payment of lease liabilities - - - 280.7 2807 2807
Lease amendments? - - - (383.9) (383.9) (383.9)
Currency translation
(losses)/gains (14.0) 79 30.0 428 80.7 66.6
Othernon-cash
movements’ - 56 28 - 84 84
At30September 2024 254.8 (326.3) (521.0) (1,0891)  (1936.4) (1.681.6)
Netincreaseincash
and cash equivalents 92,6 - - - - 92,6
Cashinflow from
USPP drawdown - - (200.7) - (200.7) (200.7)
Cash outflow from
other changes indebt - 163.0 - - 163.0 163.0
Cashinflow from other
changes indebt - (4.2) - - (4.2) (4.2)
Cashoutflow from
payment of lease liabilities - - - 329.0 329.0 329.0
Lease amendments? - - - (466.9) (466.9) (466.9)
Currency translation
(losses)/gains (5.4) (7.9) (19.6) (15.7) (43.2) (48.6)
Othernon-cash
movements! - - 0.5 - 0.5 0.5
At 30 September 2025 342.0 (175.4) (7408) (1,2427) (21589) (1,816.9)

1 Othernon-cashmovementsrelate to debt modificationgain/(losses), revised estimated future cash flows and effective interest rate of £0.5m
(2024:£2.8m)(see note 8), and in 2024 £5.6m from consolidating the loans of SSP Brazil following the acquisition of remaining 50% interest.

2 Leaseamendmentsinclude lease acquisitions, additions, interest charge and modifications.
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28. Financial instruments

(a) Fair values of financial assets and liabilities

Allfinancial assets and financial liabilities are carried at amortised cost, except for derivatives which
are held at fair value through the income statement.

The fair values of all financial assets and financial liabilities by class, together with their carrying amounts
showninthe balance sheet, are as follows:

Carrying Fair Carrying Fair

amount value amount value
2025 2025 2024 2024
£m £m £m £m
Financial assets measured at amortised cost
Cashandcashequivalents 3420 3420 2548 2548
Trade and other receivables 2531 2531 2143 2143
Total financial assets measured at amortised cost 595.1 595.1 46911 4691
Non-derivative financial liabilities measured at
amortised cost
Bank loans (175.4) (175.4) (326.3) (326.3)
US Private Placement notes (740.8) (741.8) (5210) (521.5)
Lease liabilities (1,2427) (1,242.7)  (1,0891) (1,089.)
Trade and other payables (838.2) (838.2) (689.0) (689.0)
Total financial liabilities measured at amortisedcost ~ (2997.1) (29981) (26254) (26259)
Derivative financial liabilities
Interest rate swaps (0.6) (0.6) (0.7) (0.7)
Total derivative financial liabilities (0.6) (0.6) (0.7) (0.7)

Bank loans and US Private Placement notes

Fairvalueis calculated based on the present value of future principal and interest cash flows, discounted
atthe marketrate of interest at the balance sheet date. Bank loans are categorised as level 2 financial
liabilities, whereby inputs which are used in the valuation of these financial liabilities and have a
significant effect on the fair value are observable, either directly or indirectly.

Lease liabilities
Fairvalueisbased onthe present value of the future lease payments, discounted at the rate implicit
inthe lease or, where this is not known, the incremental borrowing rate.

Finance lease liabilities
Fairvalueisbased onthe present value of the future lease payments, discounted at the rate implicit
inthe lease or, where this is not known, the incremental borrowing rate.

Other non-derivative financial instruments (excluding bank loans and US Private Placement notes)
Due to the short-term nature of non-derivative financial instruments (excluding bank loans), the fair value
is approximate to the carrying value.



195 SSP Group plc Annual Report 2025

Notes to consolidated financial statements continued

28. Financial instruments continued

(b) Credit risk

Concentrations of credit risk withrespect to trade receivables are limited, due to the Group's customer
base being large and diverse, with two external debtors representing more than 10% of the total balance.
The Group has no other significant concentration of debtors with no other debtor representing more
than10%. The ageing of trade receivables at the balance sheet date was as follows:

20£25 20£24
Totaltradereceivables 449 388
Less:loss allowance (6.5) (7.8)
384 310
Of which:
Notyetdue 30.4 124
Overdue, between 0 and 6 months n.2 223
Overdue, more than 6 months 33 41
Loss allowance (6.5) (7.8)
384 310

The movement inthe loss allowance inrespect of trade receivables during the year was as follows:

2025 2024

£m £m
At10ctober (7.8) (95)
Chargedinthe year (0.8) (0.6)
Reversedinthe year 0.6 19
Utilisedinthe year 13 01
Currency adjustment 0.2 03
At 30 September (6.5) (7.8)

Expected credit losses

The Group applies the simplified approach and records lifetime expected credit losses for trade
receivables. Loss allowances have beenrecognised for trade receivables that have been identified
as creditimpaired. The Group has assessed customer balances inrelation to their operating sector
(suchas air or rail), receivable ageing and other indicators of risk to recoverability.
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(c) Credit quality of cash at bank and short-term deposits
The credit quality of cashat bank and short-term deposits has been assessed by reference to Moody's
externalratings as follows:

2025 2024
£m £m

Highgrade 314 66.5
Upper mediumgrade 126.5 495
Medium grade 399 14.6
Non-investment grade 1.0 163
Unrated 1n2.9 935
31.7 2404

Cashinhandandintransit 303 14.4
3420 2548

(d) Financial risk management

The main financial risks of the Group relate to the availability of funds to meet business needs, the risk
of default by counterparties to financial transactions, and fluctuations ininterest and foreign exchange
rates. Inthisregard, the treasury function is mandated by the Board to manage the financial risks that
ariseinrelation tounderlying business needs. The function has clear policies and operating parameters,
andits activities areregularly reviewed by the Board to ensure compliance. The function does not
operate as aprofit centre and speculative transactions are not permitted.

Financial instruments, including derivatives, are used on occasion to manage the main financial risks
arisingduring the course of business. These risks are liquidity risk and market risk and are discussed
furtherbelow.

Liquidity risk

The Group's objective inmanaging liquidity risk is to ensure that it can meet its financial obligations as
andwhenthey fall due. In order to achieve this, the treasury department maintains an appropriate level
of funds and facilities to meet eachyear’s planned funding requirement.

InJanuary 2025 the Group raised €240m via the US Private Placement market, as mentioned above.
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28. Financial instruments continued
The following are the remaining contractual maturities of financial liabilities at the reporting date.

2025
Carrying Contractual Tyear Tto 2to
amount cash flows orless <2years <5years >5years
£m £m £m £m £m £m
Non-derivative
financial liabilities
Bank loans (175.4) (189.) (27.5) (161.6) - -
US Private
Placement notes (740.8) (857.0) (127.8) (26.8) (622.0) (80.4)
Lease liabilities (12427) (18355)  (3514) (3236) (7307)  (429.8)
Trade and other payables (838.2) (838.2) (836.5) (0.8) - (0.9)
(29971) (37198) (13432) (5128) (1,3527) (5111)
2024
Carrying Contractual Tyear Tto 2to
amount cashflows orless <2years <Syears >5Syears
£m £m £m £m £m £m
Non-derivative
financial liabilities
Bank loans (326.3) (366.9) (29.4) (25.0) (3125) -
US Private
Placement notes (521.0) (6181) (223) (9.7 (346.2) (129.9)
Lease liabilities (1089]1) (15550)  (2855)  (2844)  (6300) (3551
Trade and other payables (689.0) (689.0) (687.5) (05) - (1.0)
(26254) (32290) (10247)  (4296) (12887)  (4860)
Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates and interest rates,
will affect the Group's income or the value of its holdings of financial instruments. These are discussed
furtherbelow.
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Currency risk

Although the functional currency of the Group is Sterling, the Group's operating cash flows are
transacted inanumber of different currencies. The Group's policy in managing this financial currency
risk is to use foreign currency denominated borrowings to ensure that interest costs arise in currencies
thatreflect the operating cash flows, thereby minimising net cash flows in foreign currencies. As the mix
of foreign currency cash flows generated by the business changes over time, there may be arequirement
torestructure borrowings (via financial instruments or other treasury products) to maintain this hedge.
The Boardreviews financial currencyrisk at least once ayear.

The Group uses currency denominated borrowings to hedge the exposure of a portion of its net
investment in overseas operations (with non-Sterling functional currency) against changes in value
due to changes in foreign exchange rates. An economic relationship has been identified as both the
netinvestmentinoverseas operations, and the currency denominated borrowings used as therelated
hedginginstrument, are subject to currency risk, and changes in foreign exchange rates would cause
their values to move in opposite directions.

As at 30 September 2025, the fair value of bank loans and US Private Placement debt used as hedging
instruments was £853.9m (2024: £626.3m). Of this, £622.3mwas inrespect of Euro exposure and
£2316minrespect of the US Dollar exposure.

There were noreclassifications fromforeign currency translationreserve and external borrowings
inforeign currencies did not exceed the investments inrespective countries.

No sensitivity analysis is provided inrespect of currency risk as the Group's currency exposure mainly
relates to translationrisk as discussed above.

The currency profile of the cash balances of the Group at 30 September 2025 was as follows:

2025 2024
Cashatbankandinhand £m £m
Sterling 1033 328
Other currencies 238.7 2220

3420 2548
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28. Financial instruments continued
Interest rate risk
Theinterestrate and currency profile of the Group’s bank loans at 30 September 2025 was as follows:

Floating-rate liabilities Fixed-rate liabilities Total

2025 2024 2025 2024 2025 2024
£m £m £m £m £m £m

Currency
Sterling - (75.0) (41.4) (ne.4) (41.4) (191.4)
Euro (74.8) (71.3) (558.5) (344.0) (633.3) (415.3)
US Dollar - - (231.6) (233.0) (231.6) (2330)
SaudiRiyal - - (8.9) - (8.9) -
HongKongDollar - - (1.6) - (1.6) -
Philippine Peso (0.4) - - - (0.4) -
Indian Rupee - (0.8) - - - (08)
(75.2) (1471) (842.0) (693.4) (917.2) (840.5)

Sensitivity analysis

The effectof al%increase ininterestrates prevailing at the balance sheet date on the Group's cash

and cash equivalents and debt subject to variable rates of interest at the balance sheet date would be

to decrease profit for the year (after tax) by animmaterial amount. A similar 1% decrease in interest rates
wouldresultinanequal and opposite effect over the course of ayear.

(e) Capital management

The Group's policy is to maintain a strong capital base so as to maintain investor, creditor and market
confidence and to sustain future development. The Group's capital is represented by the share capital
andreserves (as set out in note 24), retained earnings, and net debt. The funding requirements of the
Group are met by amix of long-term borrowings, medium-term borrowings, short-term borrowings
(underits Revolving Credit Facility) and available cash.
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29. Commitments
Capital commitments at the end of the financial year, for which no provision has been made,
areas follows:

2025 2024
£m £m

Contracted for but not provided 10.9 1288

Capital commitments relate to where the Group has contractually committed to acquire and/or build
tangible assets thatare notyetincurred as at 30 September 2025.

30. Related parties
Related party relationships exist with the Group's subsidiaries, associates (note 14), key management
personnel, pension schemes (note 22) and employee benefit trust (note 24).

Subsidiaries

Transactions betweenthe Company and its subsidiaries, and transactions between subsidiaries,

have been eliminated on consolidation and are not disclosed in this note. Where the Group does not
own100% of its subsidiary, significant transactions with the other investors in the non-wholly owned
subsidiary (‘investor’), other than those listed in note 24, are disclosed within this note (in the table below).
Sales and purchases withrelated parties are made at normal market prices.

Associates
Significant transactions with associated undertakings during the year, other than those included
innote 14, are included in the table below.

Related party transactions

2025 2024
£m £m
Salestorelated parties 0.7 08
Purchases fromrelated parties (8.5) (7.8)
Management fee income 35 23
Otherincome 24 32
Other expenses' (16.2) (17.9)
Amounts owed by related parties at the end of the year 53 38
Amounts owed torelated parties at the end of the year? (15.0) (24.6)

1 Themajority of other expenses relates to £11.6mrent from Midway Partnership LLC (2024: £13.1m).
2 Themajority of amountsrelates to £12.0mloans (and accumulated interest) received fromnon-controlling interest shareholders mainly in Saudi
Arabiaand HongKong (2024: £7.1m, mainly in Saudi Arabiaand the Philippines), and the loan taken from Extime associate £0m (2024: £7.7m).
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30. Related parties continued

Bank guarantees

The Group has provided anumber of guarantees to third parties and has given guarantees to partners of
consolidated non-wholly owned subsidiaries in respect of obligations of its non-wholly owned subsidiaries,
relating to, for example, concession agreements, franchise agreements and financing facilities. Inaddition,
certain subsidiaries benefit from guarantees provided by the Group's non-controlling interest partners
to similar third parties (inrespect of obligations of the subsidiaries). These guarantees are consistent
with those provided inthe normal course of business inrespect of the Group's wholly owned subsidiaries.
At30 September 2025 the value of the guarantees given by the various Group companies inrespect of
bothwholly owned and other subsidiaries was £204.1m (2024: £185m). The Group does not expect these
guarantees to be called onandas such no liability has beenrecognised in the financial statements.

Remuneration of key management personnel

Theremuneration of key management personnel of the Group is set out below in aggregate for each

of the categories specified in IAS 24 'Related Party Disclosures'. The Group considers key management
personnel tobe the Group CEO, Deputy Group CEO and CFO, Non-Executive Directors and the Group
Executive Committee.

2025 2024

£m £m

Short-term employee benefits (8.7) 81
Post-employment benefits (0.5) (0.4)
Share-based payments (2.2) (23)
(11.4) (10.8)

31. Business combinations and other acquisitions

Acquisitions in 2025

On11December 2024 the Group completed the acquisition of the controlling 60% of a company
inIndonesia from food and beverage business PT Taurus Gemilang (TG) owning the remaining 40%.

This new company willoperate 13 outlets, 12 of which are located at | GustiNgurah Rai International
AirportinBali,and one at Juanda International Airport in Surabaya. These are currently amix of TG's
ownbrands, as well as anumber of local franchised brands, including Made's Warung Balinese restaurant
and coffee brand Revolver.

The total considerationunder the agreement is £11.6m, partially paid in cash on the completion date,
and theremainder later inthe year.
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Assets acquired and liabilities assumed (provisional)
The fair values of the identifiable assets and liabilities of the as at the date of acquisition were provisionally
determinedas follows:

Fairvalue
recognisedon
acquisition
£m
Assets
Property, plantand equipment (Note 11) 10
Right-of-use assets (Note13) 81
Inventory and other receivables 0.7
Cash 11
Liabilities
Other liabilities (1.6)
Lease liabilities (Note 21) (32)
Total identifiable net assets at fair value 6.1
Non-controlling interest measured at fair value (3.0
Increase in Other receivables due from NCI 08
Goodwill arising on acquisition (Note 12) 77
Total 1.6
Satisfied by:
Purchase consideration pain in cash paid 1.6

Concessionrights

The Group measured the acquired lease liabilities using the present value of the remaining lease payments
atthe date of acquisition. The right-of-use assets were measured at an amount equal to the lease
liabilities and adjusted toreflect the favourable terms of the lease relative to market. The right-of-use
assets include concessionrights amounting to £4.9m will be amortised over the life of the contracts.

Goodwill

The provisional goodwill recognised on the acquisition amounted to £7.7m. The goodwill represents

the difference betweenthe identified assets and the purchase consideration. The nature of the goodwill
is similar andrepresents the value of potential renewable options, the enhanced ability to access tenders
innew airports and cost synergies.

Other

During the year the Group also acquired the additional 1.01% stake in Travel Food Services Limited
changing its ownership from 49% to 50.01% for the total consideration of £12.5m. As at the date
of acquisition, the 1.01% of the accumulated non-controlling interest amounted to £1.1m.
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31. Business combinations and other acquisitions continued

Acquisitions in 2024

The netassetsrecognised from the acquisitions below were based on a provisional assessment of their
fair values while the Group was finalising the valuation for committed capital spending and concession
rights across those acquisitions. The valuation had not been completed by the date the 2024 financial
statements were approved. During the current year the valuations were completed, and the final
amount assets and liabilities were recorded. The 2024 comparative information was not restated to
reflect the adjustments to the provisional amounts as they are insignificant individually. There was also
acorresponding reductionin goodwill of £4.9manincrease of £0.9min the non-controlling interest.

A summary of the details of the acquisitions completed in the previous year is shown in the table below:

Business/Company Sector Country SSP Ownership Acquisitiondate
Midfield Concession Enterprise Inc.

(Denver airport) Air USA 60% 16 November 2023
ECG VenturesLtd Air Canada 100%  11December 2023
Mack I Air USA 51% 1February 2024
Airport Retail Enterprise Air Australia 100% 1May 2024
Backwerk Rail Germany 100% 1July 2024

Midfield Concession Enterprise Inc

On16 November 2023, the Group took operational control of the Denver airport part of the acquisition
of the concessions business of Midfield Concession Enterprises, Inc. The total consideration for the
Denver airport concession after completion adjustments was £15.1m.

ECG Ventures Ltd

On11December 2023 the Group acquired ECG Ventures Limited (ECG) based in Calgary, Canada. This
involves taking over the leases of three units at Calgary Airport and two additional units at Edmonton
Airport. The cash consideration for the acquisition was approximately £30.6m (CAD52.0m).

Mack Il
On1February 2024 the Group acquired the business of Mack [l which consisted of eight units at Atlanta
airport. The cash consideration for the acquisition was approximately £11.0m.

Airport Retail Enterprises Pty Ltd

On13February 2024, the Group signed an agreement to purchase Airport Retail Enterprises Pty Ltd
('ARE'). This has expanded the Group's presence across Australia adding 63 outlets across seven airports
toits portfolio: Sydney, Melbourne, Brisbane, Gold Coast, Canberra, Townsville and Mount Isa. The cash
consideration for the acquisition was approximately £82.9m (AUS$158m) (subject to completion
adjustments). The transaction completed on1May 2024.

Backwerk

On31May 2024, Station Food GmbH (Germany) signed a agreement to purchase two operating units
fromHannover HBF (BW'). This has expanded Station Food GmbH presence by 2 outlets at a new
location (Hannover). The cash consideration for the acquisition was approximately £6.6m (EUR 7.7m).
The transactionwas completed on1July 2024.
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Assets acquired and liabilities assumed (as at 30 September 2024)
The fair values of the identifiable assets and liabilities acquisitions (completedin the year) as at the date
of acquisition were determined as follows:

Fair value recognised onacquisition

Denverairport Mackll  ECG Ventures ARE BW Total
£m £m £m £m £m £m

Assets
Property, plant and equipment
(NoteT1) 97 12 40 74 05 228
Intangible assets - - 02 08 - 10
Right-of-use assets (Note 13) 13 104 218 60.9 6.1 1105
Inventory - - 0.2 09 - 11
Otherreceivables - - 01 05 - 0.6
Cash - - - 95 - 95
Liabilities
Other liabilities - (05) (09 (12.4) - (13.8)
Lease liabilities (Note 21) (84) (53) - (34.0) - (47.7)
Deferred tax liability - - (5.8) (97) - (15.5)
Provisions - - - (32 - (32
Total identifiable net assets
at fair value 12.6 5.8 19.6 20.7 6.6 65.3
Non-controllinginterest
measured at fair value (57) (32 - - - (83)
Increase in Otherreceivables
due fromNCl 51 58 - - - 109
Goodwill arising on acquisition
(Note12) 25 26 126 62.2 - 799
Total net assets acquired 15.1 1.0 32.2 829 6.6 147.8
Satisfied by:
Purchase consideration
Cashpaid 6.9 1.0 306 829 6.6 1380
Offsets against NCl receivables
in otherjointventures fromthe
same joint venture partners 57 - - - - 57
Deferred considerations 19 - 1.6 - - 35
Capital expenditure settlements 06 - - - - 06
Total purchase consideration 15.1 1.0 322 829 6.6 147.8




200 SSP Group plc AnnualReport 2025

Notes to consolidated financial statements continued

31. Business combinations and other acquisitions continued

Concessionrights

The Group measured the acquired lease liabilities using the present value of the remaining lease payments
atthe date of acquisition. The right-of-use assets were measured at anamount equal to the lease
liabilities and adjusted toreflect the favourable terms of the lease relative to market. The right-of-use
assets include concessionrights amounting to £62.8min total across the five acquisitions will be
amortised over the life of the contracts.

Goodwill

The goodwill recognised on the five acquisitions in total amounted to £79.9m. The goodwill on these
acquisitions represents the difference between the identified assets and the purchase consideration.
The nature of the goodwill is similar and represents the value of potential renewable options, the
enhanced ability to access tenders innew airports and cost synergies.

From the date of the completion the five acquisitions contributed £81.4m of revenue and £7.9m of profit
before tax from operations of the Group. If the acquisitions had all taken place at the beginning of the
year they would have contributed c.£215m of additional revenue in 2024. It is not practically possible

to calculate profit before tax should the acquisition had taken place at the beginning of the year.

Other
During the year the Group also acquired 51% shares in SSP Arabia Limited (Saudi Arabia) with the total
cash consideration of £1.5mwith cashacquired of £2.6m.

Purchase of non-controlling interest

Prior to14 December 2023 the Group held a controlling 50% interest in SSP Brazil with the residual value
of accumulated non-controlling interest (losses) of £6.4m. On 14 December 2023, the Group purchased
the remaining 50% interest in SSP Brazil, taking its ownership to 100%. The consideration paid for the
additional 50% interest in SSP Brazil was equivalent to £0.6m.

Purchase of an associate
On 25 October 2023, the Group acquired anon-controlling 50% interest in Extime Food &Beverage
Paris SAS for the consideration of £10.5mwith a controlling interest held by Aeroports de Paris.
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32.Post balance sheet events

On17 October 2025 the Group raised EUR180m via a Term Loan with two of its existing lending banks
to fully repay and cancel the pre-existing EUR Term Loan entered into in 2023. This new Term Loan has
atwo-year maturity with an optionto extend for afurther year.

On 6 October 2025, the Group commenced a£100m share buyback programme.

The Group willundertake a wide-ranging review of our Continental European Rail business, and consider
options torealise value for SSP shareholders in line with the delivery of the TFS free float requirement.
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Company balance sheet
As at 30 September 2025
2025 2024
Notes £m £m
Fixed assets
Investments 34 1,206.0 12049
1,206.0 1204.9
Current assets
Debtors due within one year 35 2994 3054
Liabilities falling due within one year
Creditors 36 (88.2) (627)
Net current assets 21.2 2433
Net assets 1,417.2 14482
Capital and reserves
Called up share capital 37 86 86
Share premium account 37 472.7 4727
Capitalredemptionreserve 37 12 12
Profitandloss account 37 934.7 965.7
Total equity shareholders’ funds 1,417.2 14482

The Company's loss for the year was £3.3m (2024: £0.8m).

These financial statements were approved by the Board of Directors on 3 December 2025 and were signed on its behalf by

ol

Geert Verellen
Group CFO

Registered number: 5735966
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Company statement of changes in equity

As at 30 September 2025
Capital
Share Share redemption Profitand Total
capital premium reserve lossaccount equity
£m £m £m £m £m
At 30 September 2023 86 4727 12 9923 14748
Loss for the year - - - (0.8) (0.8)
Share-based payments - - - 37 37
Dividend paid to shareholders - - - (29.5) (295)
At 30 September 2024 86 4727 12 965.7 14482
Loss for the year - - - (33) (33)
Shared-based payments - - - 19 19
Dividend paid to shareholders - - - (29.6) (296)
At 30 September 2025 8.6 4727 12 934.7 1,417.2
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33. Accounting policies
SSP Group plc (the Company) is a company incorporated in the UK.

These statements present information about the Company as an individual undertaking and not about
its Group. The separate financial statements are presented as required by the Companies Act 2006.

Basis of preparation
These financial statements have been preparedinaccordance with Financial Reporting Standard 101
Reduced Disclosure Framework (FRS10T) under the historical cost accounting rules.

In preparing these financial statements, the Company applies the recognition, measurement and
disclosure requirements of UK-adopted international accounting standards and has set out below
where advantage of the FRS 101 disclosure exemptions has been taken:

e the cashflowstatementandrelated notes;

e disclosuresinrespect of transactions with wholly owned subsidiaries;

o disclosuresinrespect of capital management;

e disclosuresrequiredinrespect of financialinstruments;

o disclosuresinrespect of share based payments;

o theeffectsof newbutnotyetadopted standards; and

e disclosures exemption from the requirements of paragraphs 88Cand 88D of IAS 12 Income Taxes

Where relevant, equivalent disclosures have been givenin the consolidated financial statements.
The principal accounting policies adopted are the same as those set out innote 1to the consolidated
financial statements except as noted below. The following accounting policies have been applied
consistently in dealingwith items which are considered material inrelation to the Company’s balance
sheetandrelatednotes.

The Company uses Sterling as its presentational and functional currency and all values have been
rounded to the nearest £0.Im unless otherwise stated.

Under Section 408 of the Companies Act 2006, the Company is exempt from the requirement to
presentits ownincome statement. The loss for the financial year (2024: loss) is disclosed in note 37
tothese accounts. The Company has no other recognised gains or losses in the current or preceding
year and, therefore, no statement of comprehensive income is presented.

Goingconcern

SSP Group plcis the ultimate parent company of the SSP Group. As part of the Group’s adoption of
the going concern basis, the Board has reviewed the Group's trading forecasts, incorporating different
scenarios toreflect the uncertainty surrounding the economic and geo-political environment over the
next twelve months. Having carefully reviewed these forecasts, the Directors have concluded that it
is appropriate to adopt the going concern basis of accounting in preparing these financial statements
forthereasons set out on page 169relating to the consideration of the Group's going concern basis.
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Investments
Investments in subsidiaries are stated at cost less provision for impairment losses.

Impairment

The carrying values of the Company's assets are reviewed for impairment when events or changes in
circumstances indicate that the carryingamount of the fixed asset may not be recoverable. If any such
indication exists, the asset's recoverable amount is estimated. The recoverable amount of anasset or
cash-generatingunitis the greater of its value inuse and its fair value less costs of disposal. In assessing
valueinuse, the estimated future cash flows are discounted to their present value using a pre-tax discount
rate thatreflects current market assessments of the time value of money and the risks specific to the
asset. For the purpose of impairment testing, assets that cannot be tested individually are grouped
together into the smallest group of assets that generates cash inflows from continuing use that are
largely independent of the cash inflows of other assets or groups of assets (the “cash-generating unit”).

Animpairment loss is recognised whenever the carrying amount of an asset exceeds its recoverable
amount. When a subsequent event or change in circumstances causes the recoverable amount of an
asset toincrease, the previously recognised impairment loss is reversed through the income statement,
but only to the extent that the carryingamount does not exceed the original cost.

Taxation

The charge for taxationis based onthe results for the year and takes into account taxation deferred
because of temporary differences between the treatment of certainitems for taxation and accounting
purposes. Taxis recognised in the profitand loss account except where it relates to items taken directly
to equity, inwhich caseitis recognised in equity. Deferred taxis recognisedinrespect of all temporary
differences between the treatment of items for taxation and accounting purposes which have arisen
butnotreversedby the balance sheet date, except as otherwise required by FRS101.

Deferredtaxassets arerecognised to the extent thatit is regarded as probable that they will
berecovered.

Share-based payment compensation

The Company has granted equity-settled share awards to Group employees. Equity-settled awards
aremeasured at fair value at grant date. The fair value of awards granted to employees of the Company
is expensed onastraight-line basis over the vesting period, based on the Company's estimate of the
number of shares that will actually vest. The cost of awards to employees of subsidiary undertakings
isaccounted for as an additional investment.

Financial guarantee contracts

Where the Company enters into financial guarantee contracts to guarantee the indebtedness of other
companies within its group, the Company considers these to be in the scope of IFRS 9 and accounts for
themas such. Financial guarantee contracts issued are initially measured at fair value. Subsequently,
they are measured at the higher of the loss allowance determinedinaccordance with IFRS 9and the
amount initially recognised less, when appropriate, the cumulative amount of income recognised in
accordance with the principles of IFRS 15.
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34. Investments in subsidiary undertakings

SharesinGroup

undertaking
£m

Cost
At10ctober 2024 1204.9
Additions 11
At 30 September 2025 1,206.0
Net book value
At 30 September 2025 1,206.0
At 30 September 2024 12049
Impairment

Thedirectors have assessed whether the Company's fixed asset investments require impairment under
the accounting principles set out in FRS101.

In order to make this assessment, future cash flows were forecast for the next five years with growth
rates of between 0.7% and 6.5% (2024:0.7% and 6.5%) per annum thereafter. These cash flows were
discounted by applying discount rates of between10.7% and 26.3% (2024:12.1% and 37.5%). The values
applied to the key assumptions are derived from a combination of external and internal factors based
on past experience together with management's future expectations about business performance.

Sensitivity analysis

Whilst management believe the assumptions arerealistic, it is possible that additional impairments
would be identified if any of the above sensitivities were changed significantly. A sensitivity analysis has
beenperformedoneach of these key assumptions with the other variables held constant. Anincrease
inthe discount rate by 1%, areductionin the growthrate by 1%, or areductionin EBITDA of 10%ineach
forecast year wouldresult inno additional impairments.

35.Debtors
2025 2024
Duewithinoneyear £m £m
Amount receivable from Group undertakings 297.7 3038
Other debtors 17 16
299.4 3054

Amounts receivable from Group undertakings are repayable on demand. (although the amount is not
expected to be repaid within one year). The Company has undertaken a review of the liquidity position

of the counterparty subsidiaries and noted that the subsidiaries continue to have sufficientimmediately
available funds to settle the receivables at the balance sheet date. As aresult, expected credit losses
areimmaterial inrespect of these receivables.
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36. Creditors
2025 2024
Duewithinoneyear £m £m
Amounts payable to Group undertakings (81.8) (54.0)
Accruals and deferredincome - (03)
Trade and other payables (2.9) (47)
Other taxation and social security (3.5) (30
(88.2) (62.1)
37.Capital and reserves
Share capital and share premium
Share Share
Number of capital premium
shares £m £m
Issued, called up and fully paid:
Ordinary shares of £0.01085 each
At 30 September 2024 798,495,196 86 4727
Ordinary sharesissuedinrelationto the Group's
shareincentive plans 3,181,000 - -
At 30 September 2025 801,676,196 8.6 4727

The Company also holds 263,499 treasury shares (2024: 263,499) amounting £1.7m (2024:£1.7m) that
arerecorded as adeduction against profitand loss account.

Reserves
Capital Profitand
redemption loss
reserve account Total
£m £m £m
At30September 2023 12 9923 9935
Loss for the year - (0.8) (0.8)
Share-based payments - 37 37
At 30 September 2024 12 965.7 966.9
Loss for the year - (33) (33)
Share-based payments - 19 19
Dividend paid to shareholders - (29.6) (29.6)
At 30 September 2025 12 934.7 935.9




205 SSP Group plc AnnualReport 2025

Notes to Company financial statements continued

37. Capital and reserves continued
Capitalredemptionreserve
The capitalredemptionreserverelates to the cancellation of the deferred ordinary shares in 2015.

Profitandloss account
The Company’s loss for the financial year was £3.3m (2024: loss of £0.8m).

Dividends
The following dividends were paid in the year per qualifying ordinary share:
2025 2024
Payment date £m £m
2.3p final dividend for 2024 (final dividend for 2023: 2.5p) 24February 2025 18.4 199
14pinterim dividend for 2025 (interim dividend for 2024:1.2p) 24 June 2025 n.2 9.6

After the balance sheet date, a final dividend of 2.8p per share per qualifying ordinary share (E22.4m)
was proposed by the directors. The dividends have not been provided for.

38. Directors’ remuneration
The remuneration of the Directors of the Company is disclosed in the Directors'Remuneration Report
onpages 118-148. Details of PSA and DSBP awards made to Executive Directors are given on page 130.

39.Related parties

The Company has identified the Directors of the Company and the Group Executive Committee as
related parties for the purpose of FRS101. Details of the relevant relationships with these related parties
aredisclosed innote 30 to the Group accounts.

The Company has no transactions with or amounts owed to or from partly owned subsidiary
undertakings. Allholdings in partly owned undertakings are held through indirectly held wholly
owned subsidiaries of the Company.

40. Contingent liabilities
The Company is a guarantor for the Group's main bank facilities and US Private Placement borrowings.
The borrowings under the facilities at 30 September 2025 were £895.2m (2024: £817.7m).

The Company has also provided guarantees inrelation to certain operating liabilities of operating
subsidiaries. All such liabilities are expected to be paid by the relevant subsidiary in the normal course
of business. The Company's guarantees of the Group’s external debt are considered to have a de minimis
value as the parent company has no further assets beyond those held by the debt issuing company.

41. Other information

The audit fee for Company’s annual financial statements was £14m (2024: £1.4m). The average number
of persons employed by the Company (including Directors) during the year was 101(2024: 99). Total staff
costs (excluding charges for share-based payments) were £15.0m (2024: £12.8m).

Overview | | Strategic report
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42. Group companies
Inaccordance with Section 409 of the Companies Act 2006, a full list of subsidiaries, associates and
otherinvestments (held directly and indirectly by the Company) at the year end are as disclosed below.

Group companies included in the consolidation are those companies controlled by the Group. Control
exists when the Group has the power to direct the activities of an entity so as to affect thereturn on
investment. In certain cases an entity may be consolidated when the percentage of shares held may
be less than 50% as the Group has the power to control such activities.

Part A-Subsidiaries

Principalactivity
(cateringand/or retail

Classand percentage
of shares held (100%
ordinaryshares*unless
otherwise stated)

concessionsunless
Name otherwise stated)

Subsidiaries (all of which are included in the Group consolidation):

Australia

Airport Retail Enterprises Pty Ltd
Suite 405, 83 York Street, Sydney NSW 2000, Australia

Grimco Pty Ltd
Suite 405, 83 York Street, Sydney, Australia, NSW 2000

SSP Australia Airport Concessions Pty Ltd
Suites 405-06 & 407, Level 4,83-87 York Street, Sydney 2000,
Australia

SSP Australia Airport F&B Pty Ltd
Suites 405-06 &407, Level 4,83-87 York Street, Sydney 2000,
Australia

SSP Australia Catering Pty Limited®

Suites 405-06 & 407, Level 4,83-87 York Street, Sydney 2000,
Australia

WA Airport Hospitality Pty Limited

Suites 405-06 &407, Level 4,83-87 York Street, Sydney 2000,
Australia

Holding company

Holding company

Austria

SSP Osterreich GmbH

Office Park 4/2.0G/ Top A.27,1300 Wien-Flughafen, Austria
Bahrain

SSPBahrain W.L.L 51%
Falcon Tower, Office 614. Building No 60, Road 1701, Block 317,
Diplomatic Area, Manama, Kingdom of Bahrain

Belgium

SSP Aérobel SPRL
Rue des Freres Wright, 8 Boite 12,6041 Charleroi, Belgium

SSP Belgium SPRL
Korte Ambachtstraat 4, 9860, Oosterzele, Belgium
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42. Group companies continued
Principalactivity Classand percentage Principalactivity Class and percentage
(cateringand/orretail of sharesheld (100% (cateringand/or retail of shares held (100%
concessions unless ordinary shares*unless concessions unless ordinary shares*unless
Name otherwise stated) otherwise stated) Name otherwise stated) otherwise stated)
Brazil Estonia

SSP Restaurantes Brasil Ltda
Av.GragaAranha, 226, salas 301-303, Centro - Rio de Janeiro/RJ

Bulgaria

Select Service Partner Bulgaria EOOD
64 Christopher Columbus Blvd, Business Complex Sofia Airport Center,
Building B3, entr.3, f1.0, office P Region Iskar, Sofia, 1592, Bulgaria

Cambodia

Select Service Partner (Cambodia) Limited
No 4B, Street Vat Ang Taming, Sangkat Kakab,
Khan Poh Sen Chey, Phnom Penh

Canada

Inactive company

Cale Inglis Investments Ltd
1000, 250 - 2nd Street SW, Calgary AB T2P 0C1, Canada

ECG Ventures Ltd
1000, 250 - 2nd Street SW, Calgary AB T2P 0C1, Canada

GEl Investments Ltd
1000, 250 - 2nd Street SW, Calgary AB T2P 0C1, Canada

SSP Canada Airport Services Inc.
30thFloor, 360 Main Street, Winnipeg MBR3C 4G, Canada

SSP Canada Food Services Inc.
DLAPiper (Canada) Suite 2700, 1133 Melville Street Vancouver BC V6E
4E5

SSP Québec Food Services Inc.
1010 Rue Sherbrooke O, Montréal, Québec H3A Canada

Cyprus

SSP Catering Cyprus Limited
Vision Tower Ist Floor, 67 Limassol Avenue, Lamda Vision,
2121 Aglantzia, Nicosia, Cyprus

Holdingand
Management

SSP Louis Airport Restaurants Limited
Vision Tower Ist Floor, 67 Limassol Avenue, Lamda Vision,
2121 Aglantzia, Nicosia, Cyprus

Holding company

Denmark

SSP Denmark ApS

Lufthavnsboulevarden14,1.sal, 2770, Kastrup, Denmark
Egypt

SSP Egypt for Restaurants JSC
Cairo International Airport, Airmall Building, 1st Floor, Cairo, Egypt

Services company

17

60%

Select Service Partner Eesti A/S
Veerenni38, Tallinn10138, Estonia

Finland

Select Service Partner Finland Oy
HelsinkiAirport, Vantaa, FI-01530, Finland

France
Bars et Restaurants Aéroport Lyon Saint Exupéry SAS

Immeuble 'Arc, BP197, Lyon Saint Exupéry Aéroport,
69125, Colombier-Saugnieu, France

Les Buffets Boutiques et Services des Autoroutes de France SNC
5,rue Charles de Gaulle, 94140, Alfortville, France

Select Service Partner SAS
5, rue Charles de Gaulle, 94140, Alfortville, France

SSP Aéroports Parisiens SASU
5, rue Charles de Gaulle, 94140, Alfortville, France

SSP Caraibes SASU
5,rue Charles de Gaulle, 94140, Alfortville, France

SSP France Financing SAS
Immeuble le Virage, 5, Allée Marcel Leclerc,
CS6001713417 Marseille Cedex 08, France

SSP Museum SAS
5,rue Charles de Gaulle, 94140, Alfortville, France

SSP Paris SASU
5,rue Charles de Gaulle, 94140, Alfortville, France

SSP Province SAS
5,rue Charles de Gaulle, 94140, Alfortville, France

Germany

SSP Deutschland GmbH
The Squaire 24,60549 Frankfurt am Main, Germany

SSP Financing Germany GmbH
The Squaire 24,60549 Frankfurt am Main, Germany

Station Food GmbH
The Squaire 24,60549 Frankfurt am Main, Germany

Greece

Select Service Partner Restaurants Hellas Single Member SA
Athens International Airport“El. Venizelos", Building 11,
Office 2/1132,19019 Spata, Athens, Greece

Inactive company

Holdingand
Management

Services company

Holding company

Holding company
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42. Group companies continued
Principalactivity Classand percentage Principalactivity Class and percentage
(cateringand/orretail of sharesheld (100% (cateringand/or retail of shares held (100%
concessions unless ordinary shares*unless concessions unless ordinary shares*unless

Name otherwise stated) otherwise stated) Name otherwise stated) otherwise stated)

Hong Kong Travel Food Services Limited 50.01%'

Select Service Partner Asia Pacific Limited Holdingand Blocl_(A,Soutthng,]stﬂopr,ShleagarEstate,Dr.Annle BesantRoad,

Suites 1201-2 &12-14,12/F, North Tower, World Finance Centre, Management Worli, Mumbai, 400018 India

Harbour City, Tsim Sha Tsui, Kowloon, Hong Kong, Hong Kong Services company Indonesia

Select Service Partner Hong Kong Limited PT SSP Taurus Gemilang Indonesia

Suites 1201-2 &12-14,12/F, North Tower, World Finance Centre, Jl.RayaUluwatu, No. 24X, Lingkungan Kelan Abian, Tuban Sub-District, 60%

Harbour City, Tsim Sha Tsui, Kowloon, Hong Kong Kuta District, Badung Regency, BaliProvince, Indonesia

SSP AD Lounges HK Limited 38.51% PT Travel Food Services Indonesia

Suites 1201-2&12-14,12/F, North Tower, World Finance Centre, Cyber 2 Tower Unit 9f Lantai 9, Jl.H.R. Rasuna Said No.13 4996%

Harbour City, Tsim Sha Tsui, Kowloon, Hong Kong City SouthJakarta, 12950

SSP China Development Limited® Holdingcompany 3 Ireland

Suite 1106-8,11/F, Tau Yau Building, No.181 Johnston Road, Select Service Partner Ireland Limited

Wanchai,HongKong 6thFloor, 2 Grand Canal Square, Dublin 2, Ireland

Hungary Israel

gsg Hung'a:ry CatE_ring let ional A Terminal 2B Select Service Partner Israel Ltd Inactive company

H;Saé’ejt erenﬁ isztInternational Airport, ferminal 25, Derech Menachem Begin132, Azrieli One Center, Round Building,

udapest, Hungary 6701101, Tel Aviy, Israel

Iceland Italy

25P Iceland ehf. SSPltalia SR L.

Smaratorgi3, 201 Kopavogur, Iceland Milano (Mi) via Fara, Gustavo 35 Cap 20124, Italy

India Lithuania

Eliteassist Technology and Services Private Limited 50.01%"° Select Service Partner Lithuania UAB

Block A, South Wing, Ist floor, Shiv Sagar Estate, Dr.Annie Besant Road, c/oLeinonen UAB, V. Gerulaitio 10101, V. Gerulaitio 10-101, 08200,

Worli, Mumbai, 400018 India Lithuania

Mumbai Airport Lounge Services Private Limited 22.2%'> Luxembourg

Block A, South Wing,Ist floor, Shiv Sagar Estate, Dr. Annie Besant Road,

Worli, Mumbai, 400018 India iSP Luxte[jnbfurg SQ -

QMT Lifestyle and Technology Services Private Limited 50.01% eropo'r e Luxemboure, Lxembourg

Block A, South Wing,Ist floor, Shiv Sagar Estate, Dr. Annie Besant Road, Malaysia

Worli, Mumbai, 400018 India Select Service Partner Malaysia Sdn Bhd 74.55%%

Tabemono True Aromas Private Limited 12.50% Unit A-3-6, TTDIPlaza, Jalan Wan Kadir 3, Taman Tun Dr Ismail,

Adani Corporate House, Shantigram, S G Highway, 60000 KualaLumpur, W.P.Kuala Lumpur

Khodiyar, Gandhinagar, GandhiNagar, G) 382421, India SSPMY Serai Sdn Bhd 36.77%

TFS Gurgaon Airport Services Private Limited 50.01% Unit A-3-6, TTDIPlaza, Jalan Wan Kadir 3, Taman Tun Dr Ismail,

12thFloor, Tower A, Vatika, Mindspaces, Sector 27D, Mathura Road, 60000 KualaLumpur, W.P.KualaLumpur

Faridabad, Haryana, 121003, India SSP Services (Malaysia) Sdn Bhd

Travel Food Services (Delhi Terminal 3) Private Limited 30.01%'"™ Unit A-3-6, TTDIPlaza, JalanWanKadir 3, Taman Tun Dr Ismail,

New Udaan Bhawan, Opposite Terminal 3, |Gl Airport,
New Delhi, 110 037 India

60000 Kuala Lumpur, W.P.Kuala Lumpur
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Principalactivity Classand percentage Principalactivity Class and percentage
(cateringand/orretail of sharesheld (100% (cateringand/or retail of shares held (100%
concessions unless ordinary shares*unless concessions unless ordinary shares*unless
Name otherwise stated) otherwise stated) Name otherwise stated) otherwise stated)
Mauritius Singapore

Travel Food Services Global Private Ltd
Intercontinental Trust Limited, Level 3, Alexander House,
35 Cybercity, Ebene, Mauritius

Mexico

SSP Mexico Aeropuertos, S.DER.L.DE C.V.
0s0127 Int.0ficina104 Al, Colonia Del Valle Sur,
Benito Juarez C.P.03104

Netherlands

SSP Nederland BV
Stadsplateau7,3521AZ, Utrecht, Netherlands

New Zealand

Inactive company

Select Service Partner New Zealand Limited

Level 2, International Terminal, 30 Durey Road, Christchurch Airport,
Christchurch, 8053, New Zealand

Norway

Select Service Partner AS

Oslo Airport, Flyporten, Postboks 71,N-2060, N-2060,
Gardermoen, Norway

SSP Norway Financing AS
Oslo Airport, Flyporten, Postboks 71,N-2060, Gardermoen, Norway

Holding company

Oman

Gourmet Foods LLC
POBox3340PC-112Muscat Sultanate of Oman

Philippines
Select Service Partner Philippines Corporation

JME Building No. 35, Calbayog Street, Barangay, Highway Hills,
City of Mandaluyong, NCR, Second District, Philippines

SSP-Mactan Cebu Corporation®
Terminal1Mactan Cebu International Airport, Pusok,
Lapu-Lapu City, Cebu 6015, Philippines

Saudi Arabia

SSP Arabia Limited
Jema-8596, BldNo -8596, Suwaid Ibn Sakhar, AlMuhammadiyah Dist
POBox-23623, Jeddah, Kingdom Of Saudi Arabia

Holding company

Holding company

50.01%'"1°

24.50%"?

52%

26%'®

51%

Select Service Partner (Singapore) Pte Limited
133 Cecil Street, #14-01,Keck Seng Tower, 069535, Singapore

Spain

Foodlasa, SLU
Camino de laZarzuela, 19-21, 2% plta., 28023, Madrid, Spain

Select Service Partner S.A.U
Camino de laZarzuela, 19-21, 2% plta., 28023, Madrid, Spain

Select Service Partner Spain Financing SLU
Camino de laZarzuela, 19-21, 2% plta., 28023, Madrid, Spain

SSP Airport Restaurants SLU
Caminode laZarzuela, 19-21, 2% plta., 28023, Madrid, Spain

Sweden

Scandinavian Service Partner AB
Arlanda Airport, PO Box 67,5-19045, Stockholm Arlanda, Sweden

SSP Newco AB
Arlanda Airport, PO Box 67, 5-19045, Stockholm Arlanda, Sweden

SSP Sweden Financing AB
Arlanda Airport, POBox 67,5-19045, Stockholm Arlanda, Sweden

Switzerland

Rail Gourmet Holding AG
Bahnhofstrasse10, CH-6300, Zug, Switzerland

Select Service Partner (Schweiz) AG
Shopping center/Bahnhofterminal, 8058 Zurich-Flughafen,
Switzerland, PO Box: Postfach 2472

Thailand

Select Service Partner Co. Limited®
88 The ParqBuilding, 11th Fl. Ratchadaphisek Road, Klongtoey
Subdistrict, Klongtoey District, Bangkok Metropolis Thailand

United Arab Emirates
SSP Emirates LLC

PlotNo.85.,Hamed Ahmed Omar Salem, AlKarbi Building, Mussafah,

P.0.Box 133357 AbuDhabi, United Arab Emirates
Travel Food Services Worldwide FZCO

|IFZABusiness Park, DDP,PO Box 342001, Dubai, United Arab Emirates

Holding company

Inactive company

Holding company

Holding company

49%

49%?
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42. Group companies continued

Principalactivity Classand percentage Principalactivity Class and percentage
(cateringand/orretail of sharesheld (100% (cateringand/or retail of shares held (100%
concessions unless ordinary shares*unless concessions unless ordinary shares*unless
Name otherwise stated) otherwise stated) Name otherwise stated) otherwise stated)
United Kingdom SSP Financing Limited Holdingand
Belleview Holdings Limited Inactive company 5SSP Group Head Office Treasury company
Jamestown Wharf, 32 Jamestown Road, London, SSP Financing No. 2 Limited Financing 3
United Kingdom, NW17HW ('SSP Group Head Office’) SSP Group Head Office company
Belleview Limited Inactive company SSP Financing UK Limited Holdingand
SSP Group Head Office SSP Group Head Office Management
Millie's Cookies (Franchise) Limited Inactive company Services company
SSP Group Head Office SSP Group Holdings Limited Holdingcompany  *
Millie’s Cookies Limited Agency company 5SP Group Head Office
SSP Group Head Office SSP Lounge Holdings Global Limited Holding company
Millies Limited Inactive company 5SP Group Head Office
SSP Group Head Office SSP South America Holdings Limited Holding company
Millie's Cookies (Retail) Limited Agency company SSP Group Head Office
SSP Group Head Office SSP TFS HK Lounge Limited Holdingcompany  75.50%
Procurement 2U Limited Procurement 5SSP Group Head Office
SSP Group Head Office company Whistlestop Airports Limited Inactive company
Rail Gourmet Group Limited Holding company SSP Group Head Office
SSP Group Head Office Whistlestop Foods Limited Inactive company
Rail Gourmet UK Holdings Limited Holdingand =5P Group Head Office
SSP Group Head Office Management Whistlestop Operators Limited Inactive company
Services company SSP Group Head Office
Rail Gourmet UK Limited United States of America
SSP Group Head Office ATL Dine and Fly, LLC Inactive company
Select Service Partner Limited Agency company 334 NorthSenate Avenue, Indianapolis, IN46204-1708
S5P Group Head Office CBC SSP America DAL, LLC 49%
Select Service Partner Retail Catering Limited Inactive company CT Corporation System, 1999 Bryan Street, Suite 900, Dallas County,
SSP Group Head Office Dallas TX75201-3136, United States
Select Service Partner UK Limited CBC SSP AmericaDFW, LLC 49%
SSP Group Head Office CT Corporation System, 1999 Bryan Street, Suite 900, Dallas County,
SSP Air Limited Agency company Dallas TX75201-3136, United States
SSP Group Head Office Creative PTI, LLC 62.8%"
: : : - N CT Corporation System, 160 Mine Lake Court, Suite 200
SSP Asia Pacific Holdings Limited Holding company orp \ r 1O d '
SSP Group Head Office RaleighNC 27615-6417, United States
ia Fi 0o Limi Crews SSPATL, LLC Inactive company
ggg élglg:;all_::;éngpé:clzg Limited 20408Bashan Drive, Suite 300, Ashburn VA 20147, United States
; e ; Flavor of ATL, LLC Inactive company
ggggngpuﬂ::Ido(l)d;gg: Himited Holding company CT Corporation System, 289 S Culver Street,
SSP Euro Holdings Limited Holdi Lawrenceville GA30046, United States
S5p EuroHoldings Liite olding company Good Coffee PDX, LLC 70%

780 Commercial ST SE Ste 100 Salem, OR 97301
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Principalactivity Classand percentage Principalactivity Class and percentage
(cateringand/orretail of sharesheld (100% (cateringand/or retail of shares held (100%
concessions unless ordinary shares*unless concessions unless ordinary shares*unless
Name otherwise stated) otherwise stated) Name otherwise stated) otherwise stated)
Harry's Airport2° 51% SSP America CLE, LLC 60%
334 North Senate Avenue, Indianapolis, IN46204-1708 4400 Easton Commons Way, Suite 125, Columbus, Ohio 43219
Jackson Airport Concessions, LLC 53.6% SSP America COS, LLC 80%
CT Corporation System, 1200 S. Pine Island Road, 7700E ArapahoeRd, STE 220, Centennial, CO80112-1268
Plantation FL 33324, United States SSP America CVG. LLC 70%
LBCPDX, LLC 70% 306 W Main Street, Suite 512, Frankfort KY 40601 United States
780 Commercial Street, SE, Suite 100, Salem, Oregon, SSP America D&B DFW. LLC 60%
97301, United States 1999 Bryan Street, Suite 900, Dallas TX 75201, United States
Mack Il SSP ATL, LLC Inactive company : :
289S.Culver Street, Lawrenceville, GA 30046, United States ]SgsgpgpéT;ar:]cgtPét{tLeLgcoo Dallas TX 75201-3136 Inactive company
MCO Airport Experience Venture, LLC Inactive company ; 0
20408 Bashan Drive, Suite 300, Ashburn VA 20147, United States S merica DEN € Center st L o United States o
Select Service Partner LLC Inactive company SSP America Denver LLC 65%
Corporation Trust Center, 1209 Orange Street, Wilmington, 7700E Arapah Rd'STEZZO C N g
. pahoeRd, , Centennial, CO80112-1268
New Castle DE 19801, United States
P America ABQ. LL SSP America Denver C Core, LLC Inactive company
Sopemertca B L e 7700E Arapahoe Rd, STE 220, Centennial, CO80112-1268
SSP America ATL LLC P ' Inactive company SSP America Denver C CTR Core, LLC Inactive company
289S.Culver Stre;at, Lawrenceville, GA30046, United States égi(j.\s Ba?hagg‘;\llvifcutte 300, Ashburn VA 20147, United States c19
merica 6
SSP America ATW, LLC . . .
20408 Bashan Drive, Suite 300, Ashburn VA 20147, United States 1 Corporation System, 1999 Bryan Street, Suite 900, Dallas County,
SSP America AZA, LLC Inactive company SSP America DFWI, LLC Inactive com 90%
° ) , pany 6
T Cor'poratlon System, 3800N Central Avenue, Suite 460, CT Corporation System, 1999 Bryan Street, Suite 900, Dallas County,
PhoenixAZ85012, United States Dallas TX 75201-3136, United States
SSP AmericaBDL, LLC Inactive company : 9
20408Bashan Drive, Suite 300, Ashburn VA 20147, United States iggéﬁ%czrﬂyvéléicsmzm Plymouth, MI 48170-4675 60%
5P AmericaBNA, LLC Inactive company SSP America DTW II, LLC Inactive com
. ) , pany
300Montvue Road, Knoxville, Tennessee 37919, United States 20408Bashan Drive, Suite 300, Ashburn VA 20147, United States
SSP AmericaBOI, LLC Inactive company ;
20408Bashan Drive, Suite 300, Ashburn VA 20147, United States ggg Q;??gsngéla_lécWest Trenton NJ 08628
SSP America BOS, LLC 60% :
' SSP AmericaEWRPB, LLC
CT Corporation System, 155 Federal Street, Ste 700, !
BostonMA 02110, United States 222 iearT_a"ir:TREi‘é' West Trenton, NJ 08628 -
. ) merica FAT, nactive company
SSP America BUR, LLC Inactive company
20408 Bashan Drive, Suite 300, Ashburn VA 20147, United States 330N BrandBivd, STE 700, Glendale, CA9I203
SSP AmericaBZN, LLC Inactive company S5P America GEG, LLC /0%
20408 Bashan Drive, Suite 300, Ashburn VA 20147, United States ggszp'to{wzsfu‘tle 204,Olympia, WA 8501
SSP America CID, LLC 90% merica maces. ne

CT Corporation System, 400 E Court Ave, Des Moines |IA 50309,
United States

CT Corporation System, 600 N 2nd Street, Suite 401, Harrisburg,
PA17101-1071, United States
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42. Group companies continued
Principalactivity Classand percentage Principalactivity Class and percentage
(cateringand/orretail of sharesheld (100% (cateringand/or retail of shares held (100%
concessions unless ordinary shares*unless concessions unless ordinary shares*unless

Name otherwise stated) otherwise stated) Name otherwise stated) otherwise stated)

SSP America GSP, LLC Inactive company SSP America LGA, LLC 70%

2 Office Park Court, Suite 103, Columbia SC 29223, United States 28Liberty Street, New York,NY 10005

SSP AmericaHOU, LLC Inactive company SSP AmericaMCO, LLC 65%

1999 Bryan Street, Suite 900, Dallas County, Dallas TX75201-3136, 1200 South Pine Island Road, Plantation, Florida 33324

United States SSP AmericaMCO I, LLC 60%

SSP America Houston, LLC CT Corporation System, 1200 South Pine Island Road,

CT Corporation System, 1999 Bryan Street, Suite 900, Dallas County, Plantation, FL. 33324, United States

Dallas TX75201-3136, United States SSP AmericaMCO lll, LLC Inactive company

SSP AmericaHPN, LLC Inactive company 20408Bashan Drive, Suite 300, Ashburn VA 20147, United States

20408 Bashan Drive, Suite 300, Ashburn VA 20147, United States SSP AmericaMCO IV, LLC Inactive company

SSP America Hudson SAT, LLC Inactive company 20408Bashan Drive, Suite 300, Ashburn VA 20147, United States

1999 Bryan Street, Suite 900, Dallas TX 75201, United States SSP AmericaMCO V, LLC Inactive company

SSP AmericalAD, LLC 60% 20408Bashan Drive, Suite 300, Ashburn VA 20147, United States

4701 Cox RO&d,SUlte 285,Glen Allen,Vlrglnla 23060 SSP America MDW, LLC 51%

SSP America lAH2° 70.70% CT Corporation System, 208 SO Lasalle Street, Suite 814,

CT Corporation System, 1999 Bryan Street, Suite 900, Dallas County, Chicago, IL 60604, United States

Dallas TX 7520]-3]36, United States SSP America MlA, LLC 55%

SSP AmericalAHITRP, LLC 50.25% 20408 Bashan Drive, Suite 300, Ashburn VA 20147, United States

1999 Bryan St, Suite 900, Dallas, Texas 75201, United States SSP AmericaMIA I, LLC 60%

SSP America, Inc. 20408 Bashan Drive, Suite 300, Ashburn VA 20147, United States

330N BrandBlvd., Glendale, California, 91203, United States SSP America Milwaukee, LLC 615%

SSP AmericaIND, LLC 55% CT Corporation System 3015. Bedford Street, Suite 1, Madison

334 North Senate Avenue, Indianapolis, IN 46204-1708 WI53703, United States

SSP America INDHC, LLC Inactivecompany  51% SSP America MSN, LLC 90%

334 NorthSenate Avenue, Indianapolis, IN 46204, United States CT Corporation System 3015. Bedford Street, Suite 1, Madison

SSP America JFK, LLC 82% WI 53703, United States

28Liberty Street, New York, NY 10005 SSP AmericaMSP, LLC 70%

SSP America JFK T1, LLC Inactive company 1010 Dale Street N, St Paul, MN 55117-5603, United States

20408 Bashan Drive, Suite 300, Ashburn VA 20147, United States SSP America MSY, LLC Inactive company

SSP America JFK T5, LLC 65% 3867 Plaza Tower Dr, Baton Rouge, LA 70816-4378, United States

28Liberty Street, New York, NY 10005 SSP America OAK, LLC 65%

SSP America JFK T6, LLC Inactive company 330N BrandBlvd, STE 700, Glendale, CA 91203, United States

20408 Bashan Drive, Suite 300, Ashburn VA 20147, United States SSP America OKC, LLC Inactive company

SSP America KCG”FKT7, LLC 55% 1833 South Morgan Road,Oklahoma Clty,OK73128,Unlted States

28Liberty Street, New York, NY 10005 SSP America OMA, LLC Inactive company

SSP AmericaKCl, LLC Inactive company 20408 Bashan Drive, Suite 300, Ashburn VA 20147 United States

120 South Central Avenue, Clayton, MO 63105, United States SSP America ONT, LLC 70%

SSP AmericaLBB, LLC 70% 330NBrandBlvd, STE 700, Glendale, CA 91203, United States

1999 Bryan St., Suite 900, Dallas, TX 75201-3136

SSP America ORD, LLC
20408Bashan Drive, Suite 300, Ashburn VA 20147, United States

Inactive company
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Principalactivity Classand percentage Principalactivity Class and percentage
(cateringand/orretail of sharesheld (100% (cateringand/or retail of shares held (100%
concessions unless ordinary shares*unless concessions unless ordinary shares*unless
Name otherwise stated) otherwise stated) Name otherwise stated) otherwise stated)
SSP America ORF, LLC Inactive company SSP America SFO, LLC 90%
20408 Bashan Drive, Suite 300, Ashburn VA 20147, United States 330NBrandBlvd, STE 700, Glendale, CA 91203, United States
SSP AmericaPBI, LLC Inactive company SSP AmericaSJC, LLC 55%
20408Bashan Drive, Suite 300, Ashburn VA 20147, United States 330NBrandBlvd, STE 700, Glendale, CA 91203, United States
SSP America PDX, LLC 78.9% SSP America Sky Gamerz ATL, LLC 51%
780 Commercial Street SE, STE100, Salem, OR 97301, United States 2895 .Culver Street, Lawrenceville, GA30046, United States
SSP America PHL, LLC 65% SSP America Sky Gamerz SEA, LLC 80%
600N. 2nd Street, Suite 401, Harrisburg, Pennsylvania17101-1071, 711 Capitol Way S, Suite 204, Olympia WA 98501, United States
UnitedStates SSP America SLC, LLC 60%
SSP America PHX, LLC 7765% 1108 East South Union Avenue, Midvale, UT 84047, United States
3800N. Central Avenue, Suite 460, Phoenix, AZ 85012, United States SSP America SMF, LLC 60%
SSP AmericaPHX T3, LLC 64.15% 330NBrandBlvd, STE 700, Glendale, CA 91203, United States
3800 N. Central Avenue, Suite 460, Phoenix, AZ 85012, United States SSP America SMF I LLC
SSP AmericaPIE, LLC 80% 330NBrandBlvd, STE 700, Glendale, CA 91203, United States
CT Corporation System, 1200 South Pine Island Road, SSP AmericaSNA. LLC Inactive com
’ ; , pany
Plantation, FL 33324, United States Corporation Trust Center, 1209 Orange Street, Wilmington,
SSP AmericaPIT, LLC Inactive company DE 19801, United States
20408 Bashan Drive, Suite 300, Ashburn VA 20147, United States SSP America SRQ. LLC
SSP America RDU, LLC 62.80% 1200 South PineIsland Road, Plantation, Florida 33324, United States
CT Corporation System, 160 Mine Lake Court, Suite 200, SSP America STS LLC 60%
RaleighNC 27615-6417, United States 330N BrandBlvd, STE 700, Glendale, CA 91203, United States
SSP AmericaRSW, LLC :
! ' . . SSP America Tampa, LLC 52%
1200, South Pine Island Road, Plantation FL 33324 United States CT Corporation System,1200S Pine Island Road,
SSP America SAN, LLC 70% #250, Plantation FL 33324, United States
330NBrandBlvd,, STE 700 Glendale, CA 91203, United States SSP America Texas, LLC
SSP AmericaSANTI, LLC Inactive company 1999 Bryan St., Suite 900, Dallas, TX75201-3136, United States
330NBrandBlvd., STE 700 Glendale, CA 91203, United States SSP America Texas, Inc. Holding company
SSP America SAT, LLC Inactive company CT Corporation System, 1999 Bryan Street, Suite 900,
1999 Bryan Street, Suite 900, Dallas County, Dallas TX 75201, Dallas County, Dallas TX75201-3136, United States
United States SSP America (USA), LLC Holdingcompany 3
SSP America SAT I, LLC Inactive company Corporation Trust Center, 1209 Orange Street, Wilmington,
20408 Bashan Drive, Suite 300, Ashburn VA 20147, United States New Castle DE19801, United States
SSP America SEA, LLC 50.80% SSP Four Peaks PHX, LLC 90%"”
CT Corporation System, 711 Capitol Way S, Ste 204, Olympia, CT Corporation System, 3800 N Central Avenue, Suite 460,
WA 98501-1267, United States Phoenix AZ 85012, United States
SSP AmericaSEAII, LLC Inactive company SSP Hudson BNA Concessions, LLC Inactive company
CT Corporation System, 711 Capitol Way S, Ste 204, Olympia, 300Montvue Road, Knoxville, Tennessee 37919, United States
WA 98501-1267, United States
SSP America SFB, LLC 55%

1200 South Pine Island Road, Plantation FL 33324, United States
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42. Group companies continued
Part B - Associates Principal activity Classand percentage of Principal activity Classandpercentage of
(cateringand/or retail sharesheld(100% (cateringand/orretail shares held (100%
concessionsunless ordinary shares*unless concessions unless ordinary shares*unless
Name otherwise stated) otherwise stated) Name otherwise stated) otherwise stated)
Belgium Semolina Kitchens Private Limited 12.5%M0
Railrest SA® 49% 504, Regus, L.eve_l-5, Cadd@e Commercial Tovyer, _
Fonsnylaan 13,1060 Sint-Gillis Brussels, Belgium Hospitality District Aerocity DelhiNew Delhi 110037 India
Cyprus Travel Food Works Private Limited 49%?
Block A, South Wing,Ist floor, Shiv S Estate, Dr. Annie B tRoad,
Cyprus Airports (F&B) Limited 30.0%° ngli Mur?1LtJ)ai 4(1)n0gms8 |ncé?ar v oagartstate L. Annie Besant Roa
L International Airport, PO.Box 43024 6650, L ,C ' '
arnacainternationsiarpor o arnaca Lyprus Travel Retail Services Private Limited 49%25

France Block A, South Wing Ist floor, Shiv Sagar Estate, Dr. Annie Besant Road,
Epigo Présidence Sarl Management 50%? Worli, Mumbai, 400018 India
Continental Square |, Batiment Uranus, 3 place de Londres, Services company Qatar
Aer?port Paris-Charles de Ga‘ulle, 93290, Tremblay-en-France, France ) Qatar Airways SSPLLCS 49%
Extime Food & Beverage Paris SAS 50% Fourth Floor, RoomNo. 401, BuildingNo 133, Area No 48, Qatar Airways
4ruedelaHaye, 93290 Tremblay-en-France, France Tower 3, 0ld Airport Road, St.No 310, Doha, Qatar
India United Arab Emirates
FLFL Travel Retail Bhubaneswar Private Limited® 24.01%'" Muffin Group LLC 25%

. P o
Kﬂnowged%%g%lgg'lszyam Nagar, Off.JVLR. Jogeshwari(East), Sharjah Media City, Sharjah, United Arab Emirates

umbai ndia
' ' United States of America
FLFL Travel Retail Guwahati Private Limited® 2401%" ) meree. o
Knowledge House, Shyam Nagar, Off. JVLR. Jogeshwari (East), Midway Part'nershlp, LLC ) ) 50%*
Mumbai, 200 060, India CT Corporation System, 208 SO Lasalle Street, Suite 814, Chicago,
i . - IL60604, United States

FLFL Travel Retail Lucknow Private Limited® 24.01%'" SSP America BTR. LLC 51962
Knowledge House, Shyam Nagar, Off. JVLR. Jogeshwari (East), mericabinr, ©
Mumbai 400060 Indla & ogeshwari(East) 3867 Plaza Tower Dr. BatonRouge, LA 70816
FLFL Travel Retail West Private Limited® 2401%" 35P Hudson Ple Cancesslans, LLC 50%*
Knowledge House, Shyam Nagar, Off. JVLR. Jogeshwari (East), Corporation Service Company, 1201Hays Street, Tallahassee, FL 32301
Mumbai, 400060, India
GMR Hospitality Limited 15.0%*
BCCL, Times Internet Building, Second Floor, Plot No. 391,
Udyog Vihar Phase - Ill Gurugram Gurgaon 122016 India
Muffin Design Solutions Private Limited Designand 25%
No F-7NVT Arcot Vaksanna Sarjapur, Attibelle Road, Sariapur, architectural
Bangalore, KA562125, India services
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Notes to Company financial statements continued

42. Group companies continued
Part C-Other Investments

Principal activity Classandpercentage

(cateringand/orretail of sharesheld (100%

concessions unless ordinary shares*unless
Name otherwise stated) otherwise stated)
KCorp Charitable Foundation2 N/A2

Shop 1, Floor G,Rashid Mansion, Dr Annie Besant Road, Lotus Junction,
Worli, MUMBAI Maharashtra 400018 India

In One Basket Limited 5.00%%*
Nick Philpot, 22a Adolphus Road, London, N4 2AZ, United Kingdom

Notes
Ordinary sharesincludes references to equivalentin other jurisdictions.

1 SSPhascontrolover therelevantactivities of these entities including establishingbudgets and operating plans, appointment of key management

personnel and ongoing review of performance and reporting procedures, and as suchmeets the consolidationrequirements of IFRS 10

‘Consolidated Financial Statements'.

SSP does nothave controlas defined by IFRS10‘Consolidated Financial Statements'.

Includes100% of preference shares.

Holdingheld directly by the Company.

Thisundertakinghasa31Marchyearend.

These undertakings have a31Decemberyearend.

100% of the shares are held by Select Service Partner Co. Limited (Thailand).

50% of the shares are held by Select Service Partner Philippines Corporation.

49.98% of the shares are held by SSP Louis Airports Restaurants Limited.

10 100% of the shares are heldby Travel Food Services Ltd.

11 60% of the shares are heldby Travel Food ServicesLtd.

12 49% of the shares are held by Travel Food Services Global Private Ltd.

13 99.9% of the shares are held by Travel Food Works Private Ltd.

14 49% of the sharesare held by Travel Retail Services Private Ltd.

15 44.4% of the sharesare held by Travel Food Services Ltd.

16 91% of the shares are held by the other shareholder as bare nominee.

17 100% of the shares are held by SSP AmericaRDU, LLC.

18 50% of the Class A shares are held by SSP America, Inc.

19 90% of the shares are held by SSP America PHX, LLC.

20 The principal place of business of the unincorporated entities in the USA is 20408 Bashan Drive, Suite 300, Ashburn, VA 20147, USA.

21 2% of the sharesare held by the other shareholder as bare nominee.

22 This company has no share capital butithas corporate members whichinclude Travel Food Services Ltd, Travel Food Services Chennai Private Ltd,
Travel Food Services KolkataPrivate Ltd, Travel Food Services (Delhi Terminal 3) Private Ltd and Travel Retail Services Private Ltd.

23 501% of the ordinary shares and100% of the preference shares are heldby SSP Asia Pacific Holdings Limited and 49.9% of the ordinary shares
areheldby Travel Food Services Ltd.

24 30% of the ordinary shares are held by Travel Food Services Ltd.

25 5.00% held post investment (2 September 2025). This percentage will reduce given expected follow-oninvestment &outstanding options &
convertiblerights.
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Glossary

ABC Anti-bribery and corruption H&S Healthand Safety

AGM Annual General Meeting HY Half Year

APAC AsiaPacific [EA International Energy Agency

APM Alternative performance measure IFRS International Financial Reporting Standards

Al Artificial Intelligence ISA (UK) International Standards on Auditing (UK)

Articles the Company’s Articles of Association JV partners Non-controlling owners innon-wholly owned subsidiaries

BEIS The Government Department for Business, Energy and Industrial Strategy KPIs Key performance indicators

BK BurgerKing LFL Like-for-like

C. circa LGBT+ Lesbian, Gay, Bisexual, Transgender plus

COLe Carbon dioxide equivalent M&A Mergers and acquisitions

ccu Cashgenerating unit M&S Marks and Spencer

CSA Control Self-Assessment MSAs Motorway Service Areas

DACH Germany, Austria and Switzerland MTP Mediumtermplan

DE&I Diversity, Equity &Inclusion NED Non-executive director

DSBP Deferred Share Bonus Plan NGO Non-government organisation

DTRs Disclosure Guidance and Transparency Rules of the FCA NGFS Network of Central Banks and Supervisors for Greening the Financial System
EBITDA Earnings before interest, tax, depreciation and amortisation NPA Note Purchase Agreement

EEME EasternEurope and Middle East OAT Orderat Table

ENED Non-Executive Director for Workforce Engagement Ownbrands SSP's proprietary brands and bespoke concepts that SSP operates
ESEF European Single Electronic Format Pre-IFRST6underlying  EBITDA adjusted for the impact of IFRS 16 and any non-underlying items
ESG Environmental, Social, and Governance EBITDA

FOF Farmto Fork PSP Performance Share Plan

F&B Foodand Beverage PY Prior year

FAWC Farm Animal Welfare Council RSP Restricted SharePlan

FDA Food and Drug Administration SASB Sustainability Accounting Standards Board

FLSA Fair Labour Standards Act SBTi Science Based Targets Initiative

Franchise Brands Brands franchised from other brand owners SDGs UN's Sustainable Development Goal

FRC Financial Reporting Council SEDEX Supplier Ethical Data Exchange

FTE Fulltime equivalents TCFD Task Force on Climate-related Financial Disclosures

FY23 Financial year 2023 TFS TravelFood Services Limited

FY24 Financial year 2024 UAE United Arab Emirates

GAP Group Authorisation Policies UK&l United Kingdomand Ireland

GDPR General Data Protection Regulation UNHCR UNRefugee Agency

GHG Greenhouse Gas Uspp US Private Placement

GRI Global Reporting Initiative WIHTL Welcoming Everyone in Hospitality, Traveland Leisure
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Company information

Forward-looking statements

Certaininformation included in this Annual Report and Accounts is forward looking and involves risks,
assumptions and uncertainties that could cause actual results to differ materially from those expressed
or implied by forward-looking statements.

Forward-looking statements cover all matters which are not historical facts and include, without
limitation, projections relating toresults of operations and financial conditions and the Company’s

plans and objectives for future operations, including, without limitation, discussions of expected future
revenues, financing plans, expected expenditures and divestments, risks associated with changes in
economic conditions, the strength of the food and support services markets in the jurisdictions in which
the Group operates, fluctuations in food and other product costs and prices and changes in exchange and
interestrates. Forward-looking statements can be identified by the use of forward-looking terminology,
including terms such as'believes’, ‘estimates’, ‘anticipates’ ‘'expects’, ‘forecasts’, 'intends'’, ‘plans'’, ‘projects’,
‘goal’,'target’, 'aim’,'may’, 'will’,'would',‘could’or ‘should' or, in each case, their negative or other variations
or comparable terminology. Forward-looking statements in this Annual Report and Accounts are not
guarantees of future performance. All forward-looking statements in this Annual Report and Accounts
arebased uponinformationknown to the Company on the date of this Annual Report and Accounts.
Accordingly, no assurance can be given that any particular expectation willbe met andreaders are
cautioned not to place undue reliance on forward-looking statements, which speak only at their
respective dates.

Additionally, forward-looking statements regarding past trends or activities should not be takenas a
representation that such trends or activities will continue in the future. Other thanin accordance with
its legal or regulatory obligations (including under the UK Listing Rules and the Disclosure Guidance
and Transparency Rules of the Financial Conduct Authority), the Company undertakes no obligation
topublicly update or revise any forward-looking statement, whether as aresult of new information,
future events or otherwise.

Nothingin this Annual Report and Accounts shall exclude any liability under applicable laws that cannot
be excluded inaccordance with such laws.
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SSP Group plc
Jamestown Wharf
32 Jamestown Road
London

NW17HW

+442075433300
www.foodtravelexperts.com

Company number: 5735966

Investor relations
investor.relations@ssp-intl.com

Mediarelations
press.office@ssp-intl.com

Recruitment
https://careers.foodtravelexperts.com/



