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TATE (VY LYLE

- What we do

Tate & Lyle is a speciality food and beverage solutions business — a global leader in
sweetening, mouthfeel and fortification. We create high-value speciality ingredients
and solutions that meet growing global consumer demand for healthier and tastier food
and drink.

Purpose-led business

Transforming Lives through the Science of Food is our purpose. Today. the demand for more
nutritious food and the desire to live healthier lifestyles are greater than ever. Working with our
customers, we reduce calories, sugar and fat in their products, and add fibre and protein, to make
people’s favourite foods even better. Every day, across the world, millions of people enjoy products
containing our solutions. ’

‘Science \ Solutions \ Society
- AtTate & Lyle, everything we do starts with these three things.

Our commitment to science, solutions and society comes from a deep understanding of our
purpose. Everything Tate & Lyle does is rooted in science. It's through research and development
- our understanding of the science of food - that we have the greatest impact on people’s lives,
creating ingredients and solutions that support healthier and more sustainable living.

Read more about our purpose Read more about our commitments to
Visit tateandlyt i i i

\/
Visit yle.com/ou brand
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A snapshot of
Tate & Lyle

Open any fridge or kitchen cupboard, in any
household, in practically any part of the world,
and you're likely to find products containing our
ingredients and solutions.

| We are a global leader in sweetening, mouthfeel and fortification

@ Countries where we have sites

Our main production facilities

Stevia
Anji, Zhejiang, China .

Corn wet mills' Sucralose
Lafaystte. Indiana. US Mclntosh. Alabama, US
Koog aan de Zaan, Netherlands * Fibre

Boleraz Slovakia Nantong. Jiangsu, China

Jiangmen, Guangdong. China

Speciality starches?

Van Buren, Arkansas. US

Locust bean gum
Noto. Sicily. ltaty

Blending

Six facilities in US, UK, Brazil, South Africa,

ltaly and Australia .

s Tapioca
Houlton. Maine. US Dan Khun Thot, Nakhon Ratchasima.
) Thailand
1 Cornwat mills prod t
2 Spi v i taploca il it
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People

3,604

Employees’

Sites

58

Piants, offices and Customer Innovation and
Collaboration Centres'

Labs

16

Global network of Customer Innovation and
Collaboration Centres'

Countries/customers

122

Countries in which we serve customers'

1 At31March 2023,



| Our performance . \
| Financial - | | Environmental, social and governance ' |
Group statutory results! Alternative periormance measures* ~  Environmental Social
Revenue Adjusted EBITDAS . ., 6% - O
[z023 Ti75im| (2023 £320m 6. m
H (= 1] : reduction in Scope 1and 2 absolute tonnes of sugar removed from diets through :
= greenhouse gas emissions® low-/no-calorie sweeteners and fibres’
£1,751m £320m 3% 36
3 : Om
Profit before tax Adjusted diluted eamings per share reduction in Scope 3 absolute greenhouse meals donated through food banks ‘
50353 TEim| (208 83 gas emissions® and other charitable partners’
2022 . 39.5p .
. 2% ’ ' 4_4% .
£152m 49.3[) ’ : reduction in water use intensity® women in leadership and
’ . management roles®
Diluted eamings per share Retumn on capital employed
2023 308p) [2023 176% 92.% .
55p 2022 - 16.5%
2021 = 19.1p . ‘ . waste beneficially used® !

308, = 175% Govemane
Net debt* . Free cash flow _ 439,000 45 %

£238m) . {2023 E11gm acres of sustainable corn supported® Board of Directors are women?®
£626m 2022 E72m

|

2021 £417m

£238m £119m . - | 56%

) . . - . Executivé Committee are women®
1 Continulng oparations,
2 DA. a0

justed gil i sharo. i 0CE)and [l P
measures, Ch i i inuing i initions, see
Notes 1ond 4).Cq i edjusted i i i 6 . 5 Frombaseling of yoas ended 31 Dacembor 2013, continuing 7 Frombasatine of 31March 2020,
3 i [ 10X, i . it ’ operations, 8 At31March2023.
4 Notdebtisnot i Y . isesing are IFRS: i . Sea Note 28. 6 Inthoyear ended 2022, i
.
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Science:
Our unique
ingredient

" Tate & Lyle PLC AnnualReport 2023

We're a team of food scientists, food
‘experts and food lovers. From the lab to the
kitchen, our creativity is constantly pushing
the boundaries of food innovation.

500

patents gran'ted and around 300 pending




Solutions:
Passion for
innovation

We're innovators and collaborators. Through
our expertise in sweetening, mouthfeel and
fortification, we are relentlessly solving
challenges and partnering with our customers.
to make tasty food healthier and healthy

food tastier.

80%

consumers make
their food choice
based on taste

1 [FIC Shilting Perspectives on Food and Health’ 2012-2022.
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Society:
A sustainable
future for all

All our ingredients come from the natural world,
whetherit’s a leaf qf stevia, a kemel of corn, or-
agrain of tapioca. That's why we care for our
planet’s natural resources, helping to build a
more sustainable world. .

55"

reduction in greenhouse gas emissions from our
sustainable agriculture programme for stevia in China
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Strategic report

Chair’s statement;

A year of

performance,
progress and

re"—launch

\ Tate & Lyle PLC Annual Report 2023

Gerry Murphy
Chair

N\ :

Despite another year of economic
uncertainty, we delivered a strong
performance helped by our focus on
‘Science, Solutions, Society’

Tore-launch a business established in 1859 in normal times is
no small undertaking. To do it against the backdrop of upheaval
in the world economy is an even bigger challenge. and our
leadership team and colleagues around the world deserve
particular credit for delivering a very good set of financial
results and significant strategic progress while at the same time
re-launching new Tate & Lyle after the separation from Primient
on1April 2022,

A new chapter for Tate & Lyle

This year. we began a fresh chapter for Tate & Lyle as a focused
speciality food and beverage solutions business looking
ambitiously towards growth opportunities in global markets

for our ingredients. We've done this in the knowledge that the
demand for our products and our scientific capabilities, which
together help create solutions that make food and drink healthier
and tastier, has never been greater.

As we set out on our journey as a newly re-positioned and highly
focused business. our corporate compass is defined by the
three key elements of our new brand, which we launchedin

early 2023 - "Science, Solutions, Socisty’. Our commitment to
"Science. Solutions. Society' is an expression of our purpose

in Transforming Lives through the Science of Food. After all,
everything Tate & Lyle does is rooted in science. and it's through
R&D - our understanding of the science of food - that we can
have the greatest impact, creating ingredients and solutions that
support healthier. more sustainable nutrition. ,

As we worked through the complex separation of Primient,
we've been able to devote more of the Board’s attention to our
innovation and growth agenda, and to what it willtake tobe a

world class customer-centred and science-driven business.
We've spent quality time with our R&D, applications, product
development, platform and commercial teams throughout the
year to make sure we understand where to target our resources
and investments to deliver our growth strategy.

Science: investing in the core of our future

Our scientific depth is fundamental to our ability to offer bespoke
solutions to our customers and to consumers within the strict
confines of evolving food safety regulation. The road to
developing and commercialising food products containing new
molecules or enzymes. or using novel bioengineering. can be as
long and winding as that for developing pharmaceuticals. So our -,
science base must be deep and we must have the patience as
well as the flexibility to turn discoveries or ideas into fully fledged
ingredients. This year, the Board has been able to spend time with
our scientific leadership team, among others, to understand their
priorities and investment needs. Our acquisitions of the Quantum
Hi-Tech food fibres business in China and. at the smalier end of
the scale. plant-based protein developer Nutriatiin the US, show
how we are investing to accelerate our development of new
technologies and expand our solutions offering.

As aBoard, we've beenimpressed by the depth of Tate & Lyle's
scientific capabilities in areas such as bio-chemistry and
materials science, while also understanding there are areas we
need to strengthen, both organically and by acquisition, That
includes fast-developing fields like preéision fermentation and
process technologies that will allow us to create new products or
adapt existing ones in a more sustainable way.

Solutions: moving ideas from the lab to

solving customer challenges

Science Is crucial, but just as important is our ability to take ideas
out of the lab and commercialise them at scale. It's this ability to
turn science into solutions that transforms a good ingredient
provider into a great development and innovation partner for our
customers. This is already happening through initiatives around
the world as we increasingly work with customers in different
ways to turn ideas into solutions and get them to market quickly
in their local markets.

As a Board, we've also been listening to our customers to
understand what ‘good’ looks like for them, find out what they're
{ooking for in a strategic technology and service partner. and
ultimately why they choose Tate & Lyle. We serve a diverse mix of
customers, from innovative market disruptors. to strong regional



Chair's statement continued

businesses and large global food and beverage multinationals.
I'simportant we adapt our solutions offering to our different
types of customers, and it's been encouraging to see this happen
first-hand this year.

A\N :
Asa Board, we've been listening to our customers
to understand what ‘good’ looks like for them,
find out what they're looking for in a strategic
technology and service partner, and ultimately
why they choose Tate & Lyle.

Society: making a'positive impact

For any responsible company. sustainability is a fundamental and
existential challenge. Tate & Lyle is no different. That is why the
three pillars of our purpose are: supporting healthy living. building
thriving communities and caring for our planet. We recognise that
our efforts must go beyond compliance and scores on sustainability
indices. important though those are for tracking our progress:
they must make a positive difference to the world we live in and
which our children willinherit.

The climate crisis is already affecting large parts of the world and
we are seeing this in our own supply chains, for example, the
drought in Europe last summer significantly reducing waxy corn
supply. It's our responsibility to do all we can to combat climate
change by minimising our environmental impact. Soit's good to
see progress against our environmental priorities — reducing our
carbon emissions, building our sustainable agriculture programme.
reducing water use and making sure we use waste beneficially.

Alongside these current and near-term operational initiatives.
we're looking at more fundamental and generational challenges
including developing future land use scenarios to Better
understand the full environmental footprint and future of our raw
materials. In last year's report. | talked about making the transition
from doing things which are bad for the planet in less harmful
ways, to doing intrinsically less harmiul things. This work on land
use is part of that reorientation. It's important that we make
sustainability a feature of our planning and decision making.
anatural, instinctive part of how we plan and act. Thinking in a
long-term way about how we use resources helps us in other
ways too. The uncertainties in the world mean we must
increasingly look at moving supply closer to where a product

is consumed.

Strategic report

As part of our purpose. we are also committed to building
stronger, more equitable and inclusive communities where
we work and live. It's been great to see Tate & Lyle’s continued
support for food banks and schools in our local communities,
and to see our focus on equity. diversity and inclusion being
recognised by colleagues in the annual employee survey with
the highest score of any question asked.

Welcoming new Board members

A Board filled with the right expertise is vital to refocusing our
business oninnovation amid the challenges posed by a turbulent
world. As mentioned in last year's report. in May 2022, we
welcomed Dawn Allen as our riew Chief Financial Officer. Dawn
has brought a deep understanding of our customers and markets
from her time at Mars Inc. as well as her record of financial
feadership. Or Isabelle Esser also joined us as a non-executive
director in June 2022. bringing over 30 years' experience in global
food and ingredients companies. Isabelie’s expertise in food
science and technology is already proving a significant asset

as we increase our emphasis on our scientific capabilities.

As we welcome new Board members, we also say farewell

to directors who have reached the end of their term. Paul Forman
will retire from the Board at the AGM having served since January
2015. During his term, Paul has served on the Remuneration
Committee. the Audit Committee, and most recently as

Senior Independent Director. The Board is grateful to Paul for

his dedicated service and we wish him well for the future.

Kim Nelson will become the Senior Independent Director
following Paul's retirement.

Looking ahead

The world around us is full of challenges. from unpredictable
geopolitical developments to ever more urgent climate change
imperatives. Nevertheless. 'm optimistic about Tate & Lyle's
prospects. We have the skills and capabilities to thrive in a world
that increasingly demands healthier and more innovative food
solutions and. as we showed last year, the agility to navigate
around obstacles putin our way. With all our energies now
focused on channelling these strengths, | know | speak for the
whole Board in saying that | am confident that we will make the
most of them.

Gerry Murphy
Chair

A\

Governance \ Financial

N Usefulir

Dividends

Tate & Lyle has a strong and consistent track
record of paying dividends to shareholders. In the
context of our growth-focused strategy. the Board
operates a progressive dividend policy within the
overall aim of increasing dividend earnings cover
over the medium term.

Following the sale of a controlling stake in Primient,
£497 million was returned to ordinary shareholders
by way of a special dividend of £1.07 per existing
ordinary sharé on 16 May 2022. To maintain
comparability. so far as possible. of the Company’s
share price before and after the special dividend,
this was accompanied by a consolidation and
division of the Company'’s ordinary share capital.
This resulted in ordinary shareholders receiving
six new ordinary shares for every seven existing
ordinary shares they held. The share consolidation
was applied to ordinary shareholders on the
Register on 29 April 2022.

The Board is recommending anincrease in the final
dividend of 2.5% to 13.1p per share (2022 - 12.8p).
bringing the total dividend for the year ended
31March 2023 to 18.5p per share, This will be paid
on 2 August 2023 to shareholders on the Register
on 23 June 2023. .

To simplify our approach, interim dividends in
future will be paid at the level of one-third of the
previous year's full-year dividend.

Full-year dividend

18.5pénce per.share

Tate & Lyle PLC Annual Report 2023 \



Strategic report

Chief EXecutive’s

review: Delivering

on our growth-
focused strategy

Nick Hampton
Chief Executive

10\ Tate & Lyle PLC Annual Repart 2023

Nick Hampton reflects on strategic
progress, the year's performance and the
growth opportunities ahead.

Strategic progress

How would you sum up the last year for Tate & Lyle?

it has been an excellent year with significant strategic progress
and strong financial performance. All our key financial measures
were met, with Group revenue and EBITDA both showing
double-digit growth and productivity benefits well ahead of

our target. At the same time, we continued {0 progress our
strategy. further improving the mix of the business. significantly
strengthening our solution selling capabilities, acquiring a
high-quality dietary fibre business in China, and making a
commitment to reach net zero by 2050. We also launched a new
brand to better reflect the Tate & Lyle of today,— a growth-focused,
speciality food and beverage solution business. and a global
leader in sweetening. mouthfeel and fortification, creating
high-value ingredients and solutions that meet growing global
derand for healthier and tastier food and drink.

So. overall. an excelient year. All of this would not have been
possible without the hard work of my colleagues across
Tate & Lyle for whose support | am very grateful.

Where does the transformation of Tate & Lyle leave

the business? )

We're in a strong position. Over the last five years we have
achieved a fundamental shift in both the quality of our portfolio
and the global reach of our business. In fiscal 2018, onty 37% of
the Group’s revenue came from speciality ingredients. By the end
of fiscal 2023, revenue from speciality ingredients and solutions
had increased to 93%. Likewise. in 2018. only 11% of our revenue
came from the large and fast-growing markets of Asia. the Middle
East. Africa and Latin America. By 2023, 30% of revenue came
from these regions.

This transformation to reshape our business has placed

Tate & Lyle right at the centre of the future of food. Structural
global trends. such as rapid population growth. people living
longer. people wanting more convenience to suit their modern
lifestyles while also reducing their impact on the planet.are all
driving the way consumers purchase and consume their food.
With our capabilities in sweetening, mouthfeel and fortification,
we are well-positioned to benefit from these trends and growing
demand for healthy. tasty and convenient food that's also
sustainable and afforgable.

\ivhat has been the biggest area of change you've seen over the
last five years?

While there are many aspects of Tate & Lyle that are different
today - including our purpose, performance and culture - if Ihad
to pick one that has changed the most. it would be our focus on
the customer. Serving our customers is at the centre of
everything we do.

What gives you

fid inthe growthp ial of
the business? .

I believe Tate & Lyle is well-positioned to deliver sustainable
organic growth for a number of reasons: in each of our platforms
of sweetening. mouthfee! and fortification. we have a leading
market position: we operate in large markets with attractive
growlh rates; our portfolio of highly functional ingredients and
solutions directly address consumer demand for healthier food
and drink: we have leading scientific and solutions capabilities:

"and we have strong customer relationships. The combination of

allthese gives us a unique proposition for our customers and the

" potential to deliver attractive returns for our shareholders.

N\

It’s been an excellent first year for Tate & Lyle
asa growth-focused, science-driven, speciality
food and beverage solutions business.

Performance in the year

How did the business perform during the year?

It was another year of strong financial performance. In constant
currency, Group revenue grew by 18%, adjusted EBITDA by

22% and adjusted diluted earnings per share by 10%. Free cash
fiow was up by £47 million to £119 million, and we delivered
USS21 million of productivity savings. Food & Beverage Solutions
performed particularly well delivering double-digit revenue
growth in all regions. We continued to benefit from our portfolioof |
speciality ingredients and solutions which make healthier food
and drink, and from our increasing focus on innovation and close
customer collaboration. )

What challenges did you face in the year?

The trading environment was challenging and we had to manage
through alot of uncertainty. The impact of the conflict in Ukraine |
led to significant inflation and supply chain volatility in raw
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Strategic report

Chief Executive's review continued >
Our growth framework

We execute our strategy through our growth framework which is based on four pillars
with serving customers at the core. We have been executing this framework over the
last four years, successfully driving growth across the business.

Increase investment in R&D
Expand openinnovation
Leverage scientific knowledge

Build on existing strong platforms
Expand into new platforms
Deliver value-enhancing acquisitions

Build category insight
Strengthen customer intimacy

Enhance formulation expertise

Grow above marketin
developed markets

Accelerate growth in large,
fast-growing markets of Asia,
Middle East, Africa and Latin America

Key growth enablers '\Science and technical know-how \ Solutions capability \ Global supply chain \ Talent ,  Culture

12 \ Tate & Lyle PLC Annual Report 2023




Chief Executive's review continued

I've also seen signals of belief in new Tate & Lyle from investors
and others who joined us for our Capital Markets Event in
February 2023, where we set out our strategy. financial ambitions
and ptans. They see the potential of our portfolio and capabilities,
and how we go to market as a growth-focused speciality
ingredients company. And they appreciate our clear proposition
in sweetening. mouthfeel and fortification, as well as our new
financial ambition.

What s your financial ambition?

Our financial ambition over the five years to 31March 2028
consists of four elements. First. to deliver 4% to 6% Group revenue
growth with Food & Beverage Solutions growing high single
digits, ahead of the market. Second. for Group EBITDA to grow by
7% to 9% each year. Third, as the efficient use of capital continues
to be akey focus. we aim to increase organic return on capital
employed by up to 50 basis points on average each year. And
fourth. on productivity. we have established a new programme

to deliver USS100 million of savings over the next five years. We
will also continue to look to accelerate growth through value-
enhancing partnerships and acquisitions.

Progrcssing our strategy

How are you accelerating innovation?

Accelerating innovation is central to our growth strategy. Over the
last five years. we have launched over 50 new products from our
innovation pipeline. During the year. New Products revenue grew
by 17%. and 17% of Food & Beverage Solutions revenue now
comes from New Products. .

We are also investing in infrastructure to support our customers.
In May 2022. we opened a new state-of-the-art Customer
Innovation and Collaboration Centre in Santiago. Chite, This
expands our integrated network of centres across Latin America,
including Brazil and Mexico. We have 16 of these centres across
the world where we work with our customers to develop products
for their local markets.

What acquisitions did you make last year to expand

your portfolio?

We acquired two businesses last year for a combined purchase
price of £192 million. In April 2022, we acquired Nutriati. a small
ingredient technology business developing and producing
chickpea protein and flour. Nutriati expands our capability to offer
customers sustainable. plant-based solutions and we have seen
strong revenue growth and customer interest for both product

S icreport  \

lines. Then, in June, we completed the acquisition of Quantum
Hi-Tech, aleading dietary fibre business in China. Quantum
significantly strengthens our fortification platform and our
position as aleading global player in the fast-growing dietary
fibres market.

The integration of both businesses is going well and both have
strengthened our customer offering. We have also brought other
new ingredients into our portfolio via distribution agreements,
such as erythritol into our sweetener platform.

What are integrated solutions and why are they important

for customers?

In essence. providing an integrated solution is where we work
hand-in-hand with the customer's R&D and marketing teams
from concept to launch of a new product. using our ingredients,
applications capabilities. consumer and nutritionaf understanding
to develop a product tailored specifically to the customer’s needs
and consumer preferences. Collaborating with customers on
solutions has a number of benefits. The value of ingredients

used in solutions tends to be higher {about two times higher on
average). A solutions sale is also a ‘stickier’ sale and builds closer
relationships with customers, often leading to new business.
Currently, solutions represent by value 18% of wins from our new
business pipeline and our aim s to increase that to 32% by
31March 2028.

To enhance our integrated solutions approach, we are
strengthening our capabilities in areas such as sensory.
prototyping and category and consumer insights, and are
implementing new ways of working to build stronger solutions-
based partnerships with our customers.

Where are your key growth markets?

We are a global business with three operating regions — the
developed markets of North America and Europe, and the farge
and fast-growing markets of Asia. the Middle East, Africa and Latin
America. Inline with our strategic growth framework. each region
has aclear focus and priority. In North America and Europe, where
we have been operating for many decades and have long-
standing customer relationships. our priority is to grow above the
speciality ingredient market, which is growing at around 5% to 6%.
In Asia, the Middle East, Africa and Latin America. where historically
we have had a smaller business. our priority is to accelerate growth
above the market.

If you look at Tate & Lyle's US$19 billion addressable market for
speciality ingredients (see page 18 for more details). 25% is in

\ Financialstatements \ Usefulinformation

Five-year financial ambition:
To 31 March 2028

Revenue,

4-6%

Growth per annum

EBITDA

7-9%

Growth per annum

Return on capital
employed

upto

50bps

Average increase per annum

Productivity

USS$100m

Savings

Tate & Lyle PLC AnnualReport 2023 \ * 13



Strategic report

Chief Executive's review continued

Our purpose of Transforming Lives through
the Science of Food is why we do what we do.
It guides every decision we make and cvery
action we take.

Supporting healthy living

We help people make healthier and tastier
choices when they eat and drink, and lead more
balanced lifestyles.

Building thriving communities
We help build thriving communities where we operate,
and support people to achieve their potential.

Caring for our planet
We care for our planet and help protect its natural
resources for the benefit of future generations.

United Nations § j Devel Goals (UN SDGs}
We focus on five of the UN SDGs which most closely align to our
purpose and where we can have mostimpact.

SDG2  Zerohunger

SDG3  Good health and wellbeing

SDGS5  Gender equality

8DG12 Responsible consumption and production
SDG13 Climate action

X To demonstrate our support for the UNSDGs. we are a
participating member of the UN Global Compact. a major global
sustainability initiative. .

14\ Tate& Lyle PLC Annual Report 2023
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In December 2022 we published
our third report on progress agalnst
our purpose targets and commitments.

Download at .
www.tateandlyle.com/purpose



Chief Executive's review continued

North America but the majority, or 52%. is in the Asia, Middle East,
Africa and Latin America regions. Asia represents the largest
region, with 37% of our addressable market, and is a key growth
opportunity for us in the coming years. That is why we are
investing in our infrastructure and platforms to build our presence
in these regions. For example. we've expanded or opened six new
Customer Innovation and Collaboration Centres over the last four
years in these regions. and three of our four most recent
acquisitions have been in Asia.

Purpose and performance
How does your ambition align with your purpose?
tfirmly believe that purpose and performance go hand in hand and
that purpose is critical to the long-term success and health of our
company. Our purpose of Transforming Lives through the Science
of Food inspires our people and resonates strongly with our
customers. You can see that by the progress we are making on our
. targets and commitments for our three purpose piliars of
supporting healthy living, building thriving communities and caring
for our planet. Since 2020, we've removed 6 million tonnes of sugar
from people’s diets and provided 3.6 million meals to people in
need through our food bank and charitable partnerships. Equity.
diversity and inclusion is also.a key part of our purpose andlam
delighted that 44% of aur 500+ leadership and management roles
are now held by women.

What is the business doing to tackle climate change?

As a purpose-led businass. we must combine growth with
responsibility and that means tackling'climate change.
Agriculture and food production are essential to humanity. but
they also create roughly a third of the planet's greenhouse gas
emissions. This calls for a reset of the food ecosystem, and we
must play our part particularty in curbing the Scope 3 emissions
across our wider value chain that make up the overwhelming
majority of our carbon footprint, with a specific focus on
sustainable agriculture,

Alongside our programmes in sustainable agricuture, water
reduction and the beneficial use of waste, we must partner with
our customers and suppliers to find more sustainable ways of
operating. Science and technology will be key to delivering
solutions and we've started to point the way forward, for example
by using new techniques to cut emissions associated with the
production of our CLARIA® starch by around a third.

How are you progressing against your sustainability targets?
In 2020, we set ambitious 2030 targets for waste and water and
science-based targets to reduce our greenhouse gas emissions

in fine with the Paris Agreement on Climate Change (see pages
54 to 61for more details). To help deliver these targets, we have
taken some important actions including exiting the use of coal
in all our operations in 2021, and expanding our sustainable
agriculture programmes. which use regenerative agriculture
practices to minimise environmental impact.improve
biodiversity. and provide economic and social benefits to local
communities. In 2022, we expanded our sustainable agriculture
programme for stevia in China. This programme. operated in
partnership with Earthwatch Europe and Nanjing Agricultural
University. has reduced greenhouse gas emissions from
participating stevia farms by 55% since the programme started.

Overall. we are making good progress against our targets. Since
2019, we have reduced our Scope 1and 2 absolute greenhouse
gas emissions by 6% and Scope 3 emissions by 13%. We have
reduced water use intensity by 2%, while 92% of our waste is
used beneficially. And we continue to support 438,000 acres of
sustainable corn, equivalent to the total acreage of corn we use
eachvyear.

Looking ahead

Whatis the outlook for the next financial year?

For the year ending 31March 2024, we expect to deliver progress
in line with our five-year ambition to 31 March 2028 with. in
constant currency:

+ Revenue growth of 4% to 6%
+ Adjusted EBITDA growth of 7% to 9%.

We also expect stronger profits from our minority holding in Primient.

What are your aims for the coming year and beyond?

Despite a challenging external environment, | am optimistic and
excited about the future of our business. Today, Tate & Lyleis
purpose-led and focused on growth, and we intend to deliver on
both our financial growth ambitions and purpose commitments.
We have re-positioned the business to be at the centre of the future
of food. focused on creating solutions that meet growing consumer
demand for healthier. tastier and more sustainable food and drink.
We have a compaelling purpose. a clear strategy and a strong
balance sheet providing the ability to invest for growth. We are
abusiness fuelled by science. obsessed with customer
collaboration. and with a strong desire to make a positive impact
on society. ‘Science. Solutions. Society’ - that is the new

Tate & Lyle.

_ Nick Hampton

Chief Executive

report \
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CLARIA®: More sustainable
method of production

CLARIA® s a corn-based. clean-labet starch,
used mainly in beverages, soups. sauces and
dressings as a texturant, providing viscosity and
gelling benefits.

. During the year, scientists and engineers atour

plantin Koog. the Netherlands. adapted the
production process to reduce the product’s
waler use and carbon {ootprint by 35% and 34%
respectively, with nolessening of the product’s
functionality. We'll use the adapted process
globally for all CLARIA® production, with the
more sustainable product, CLARIA G®, available
inlimited quantities from earty 2024. We'll make
all CLARIA® in the new way from earty 2025,

This new, more sustainable process will help
usincrease capacity over time and provide
customers with the more sustainable products
they are looking for as we partner to tackle

the biggest challenge facing society: the
climate crisis.

34”

reduction in carbon footprint'

35%

reduction in water consumption*

1 Compared to current CLARIA® forms.

Tate & Lvlé PLC Annual Report 2023\
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Strategic report

Whatwedoandhow | 1 mmmimmer o
we doit |

inlarge and attractive markets... Seepage18

Tate & Lyle is a growth-focused speciality food
and beverage solutions business — a global ) .
leader in sweetening, mouthfeel and driven by increasing global See pages
fortification. We create high-value speciality demand for healthier foo 19and20
ingredients and solutions that meet growing and drink. e

global consumer demand for heatthier and )
tastier food and drink.

Our ingredients and solutions are used in small quantities,

but play a crucial role in adding specitic functionality. nutrition

and health benefits to our customers’ products. We workin
partnership with our customers to develop new products. and
reformulate existing ones. to make food and drink healthier

and still taste great. It sounds simple, butit's far more complicated
than just swapping one ingredient for another. Taste. texture.
mouthfeel, shelf-life, stability — ali these have to be taken

into account when reformulating food and drink in our global -
network of labs, which we call Customer Innovation and

Collaboration Centres. ’

Wl N

We meet this demand through See pages
21t023
three platforms...

o

v

focused on four core categories... - Seepage2d

“

underpinned by our leading See page 25

Taste is inherently local, which means that food and drink also scientific and solutions capabilities.

need to be adapted to ditferent regions and countries. Through
our three platforms of sweetening, mouthfeel and fortification, our
portfolio of sweeteners, starches, fibres and stabilisers, and our

N

technical expertise in our core categories of dairy: beverage: This is summed up in our See pages
soups. sauces and dressings: and bakery and snacks. we defiver . business model... 26and27
solutions for our customers in their local markets.
The next pages explain what we do and how we doiit.
8 with performance measured :;‘: :;ges
. by our KPIs and progress towards A
our purpose targets.

v
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Our strategy

Our strategy for growth‘is built on

leading positions...

[ Clear strategic focus

\\ Leading market positions

\

report  \

Based on our leading market positions and scientific and sotutions
capabilities, we sirive to be a leading and differentiated specialily

food and beverage solutions business delivering sweetening,
mouthfee! and fortification across our four core categories.
i

We have leading market positions in each of our three platforms
of sweetening. mouthfeel and fortification. Just as importantly,
our ability to formulate across the intersection of all three
provides our customers with a unique proposition as they look
to make their products healthier and tastier.

Strategic focus

A leading and differentiated speciality
food and beverage solutions business

v
Platform focus
Sweetening | Mouthfeel | Fortification
v
Category focus
- Beverage B Soups,sauces - Bakeryand
- Dairy and dressings snacks

Sweetening

#1

Sugar and calorie reduction

‘ Mouthfeel

#2

Texture and stability

Fortification

#1

Fibre fortification

Sweetening - see page 21 \

I Mouthfeel - see page 22 \

ice \ Financial statements

I - Fortification — see page 23 \

\  Usefulinformation
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Strategic report'

Our markets

...in large and attractive

markets...

The global speciality food ingredient market is
worth US$75 billion' and is expected to grow at
around 6%' on a compound annual basis.

Large and attractive addressable market

Within the global speciality food ingredient market. US$19 billion'
is addressable by Tate & Lyle's three platforms andis also
expected to grow at 6%". This addressable market includes
ingredients such as:

- high-intensity sweeteners

« nulritive sweeteners

« rare sugars and other sweeteners
- starches and gums

- dietary fibres

- plant proteins.

More information about these ingredients can be found on pages
21to 23, which explain our three platforms.

Majority of addressable market is in large,
fast-growing regions

While 25% of our addressable market is in North America, the
majority of it is in Asia, Middle East, Africa and Latin America, with
Asia the largest at 37%. This is why Asiais animportant growth -
opportunity for Tate & Lyle and why we are investing in
infrastructure. capabilities and new businesses in the region.

Tate&iL 8 is: asi 2022-26;
CAGRis compouna annusl growthrate.

18 \ Tate & Lyle PLC Annual Report 2023

Our addressable market for
speciality ingredients

v

Asia
37%
US$7.2 vittion

North America

25%
US$4.6 vittion

Estimated growth
6% CAGR

Europe

23%
US$4.3 vittion

Latin America
8%
USS$1.5 vittion

Middle East and Africa
7%
USS$1.4 bittion
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The world around us -

..driven by increasing global demand
for healthier food and drink.

Within our addressable markets, there are a
number of structural global trends that are
driving changes in the way people consume
food and drink.

Global trends

No matter where you look. societies and governments are facing
significant food and health-refated challenges. In today’s more
urbanised world. people are leading less active ways of life,
generally eating too much and moving too little — an unbalanced
lifestyle that affects.their health. The rise of diseases like obesity
and diabetes and concerns about digestive health and immunity
are leading people to become concerned about their health -
and wellbeing.

The world's population is expected to increase by nearty 2 billion
people from the current 8 billion to 9.7 billion in 2050". One reason
for this is that people are expected to live longer with the number
of people over 60 expected to double by 2050 to just over
2billion?. This will require not only a significant increase in the
quantity of food the world needs to produce but also in the
nutritional content of that food.

Population growth is one factor in the significantincrease in
healthcare costs being seen in many countries across the world.
This is why governments are continuing to introduce policies and
initiatives to support healthier choices when it comes to food and
drink. These include front-of-pack labelling in Latin America, with

. warnings about the feve! of sugar. fat and salt in foods: and UK
restaurants, cafés and takeaways providing calorie information
onthe food they sell.

Concern for our planet and its natural resources, particularly the
need to tackle climate change. is also increasing rapidly. as
people become more aware of the environmental impact of the
food they consume. Demand for plant-based food.is growing. as
people adopt vegan. vegetarian or ‘flexitarian’ diets, cutting back
on meat amid concerns for their health and the effects of animal

farming on the environment, And they're also wanting to know

exactly what goes into the food they eat and where it comes from,

examining labels moré closely and looking for simpler or ‘more
natural ingredients. .

Finally. the fast adoption of technology is leading to a society
driven by speed and convenience. with access to information on
social media and other digital platforms increasingly affecting
consumer purchasing behaviours.

Qur growth opportunity

People’s desire for food and drink which is healthy. tasty,
convenient and more sustainable and affordable all play directly
into Tate & Lyle's areas of expertise. As a global leader in
sweetening. mouthfeel and fortification, we create ingredients
and solutions which reduce sugar and calories, enhance texture
and mouthfeel experience. provide stability across a product’s
shelf-life. increase nulrition through fibre and protein and, where
necessary, optimise cost. While we have leading expertise in all
our thres platforms, what really sets us apart is our ability to
formulate across the intersection of sweetening, mouthfeel and
fortification. And at the same time, as a plant-based business. we
are working to take care of our planet and its natural resources.
Qur goal is not just to feed peopte. but 1o feed them well.

1 United Nations.
2 Workd Health Organizstion.

Global trends

21*
estimated increase in global
population by 2050

1 in 5 adults

expected to be obese by 20252

84

consumers are concerned
about health and wellbeing?

9%
food and drink launches

globally in 2022 had no. low or
reduced sugar/calorie claims*

11%

food and drink launches
globally in 2022 were
plant-based*®

United Nations Department of Economic
and Social Aftairs,

World Obesity Federation.

GlobalData Consumer Survey, 2020.
Mintel GNPD launches. claims maich one or
more of: diabelic: dist/light: sugar tree:low/
no/raduced carb; low/reduced sugar:iow/
no/raduced glycaemic: low/no/recuced
calorie: no addod sugar.

Minte) GNPD launches with ona or more
claims: vagan/no animalingredients;
plant-based.

FNPYN)

@
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The world around us

Consumer trends QOur portfolio is aligned to
- consumer trends

Along with global trends such as
population growth, we see five key
consumer trends driving how people
are purchasing and consuming food

‘What consumers are looking for in their food

and drink. These trends are influenced ] [ ] ( - :

by a number of factors: v \-/ \/

The desire to be in contral of what we eat and drink. ’ " Healthy " Tasty Convenient Sustainable Affordable
People want to understand what's in the foad they .

are buying and to ensure it reflects their values, . ' v

Transparency about the sustainability of products.
nutritional claims and labelling are allincreasingly
important areas.

Solutions réqilircd to meet what consumers want

The desire for healthler food. People are looking
for products that are lower in sugar. calories and fat, . . Reduce sugar and calories

and which contain additional nutrition such as fibre B
and protein. - Taste experience

+ Increase nutrition from fibres
and protein

+ Add health benefits

+ Enhancetexture and
mouthfee! experience

« Cleanlabel
+ Stability
+ Optimise cost

+ Improve nutrition
+ Reduce sugar

+ Optimise cost

The pleasure and celebration of food. After the
restrictions of Covid-13 lockdowns, people are looking ,
toemb new sensory experiences and indulge
every now and then.

« Improve label

v

v

v

The cost-of-living crisis is affecting people across
the world, and Vaﬁe for money is Eeﬁ, p:,t of These solutions are delivered through our three platforms
purchasing decisions. Convenience is also important :

- for example, working from home has meant people
are snacking more often.

Sweetening Mouthfeel Fortification

20 \ Tate & Lyle PLC Annual Report 2023
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Ourplatforms :

We meet this
demand through
three platforms:

sweetening... -

Tate & Lyle has over a hundred years of

Sugar and calorie reduction toolbox

Non-nutritive swecteners Low-caloric Functionalsugar  Low-calorie Nutritive
. rarc sugar replacement sugaralcohol sweetener

sweetening experience and is a leading l Stovia ] | Monk fruit | | Sucralose | I Allulose | Bmodcxum J | Erythritol | Fructose
provider of sweetening solutions.
Removing sugar from a product sounds simple but sugar does .
much more than just sweeten - it lowers the freezing temperature .
andraises the boiling point. Sometimes sugaractsasa
preservative and sometimes it provides the ability to hold water
and moisture. So understanding the complexity of sweetening
solutions and the interaction of different sweeteners is vital.
Probably the greatest challenge is making sure products maintain
the same sensory experience after sugar has been removed. and Times sweeter than sugar (sucrosc)
through our portfolio of sweeteners, texturants and fibres, we can "
build back the taste and mouthfeel experience people love. . : A -
oo experlence peo 200-300x | 150-200x | 600 07X 02x 07x 117x
Growth opportunity
Key attributes of our ingredients and sofutions
US$5.2 vittion ! ] .
Addressable market! Red
uce ..
6" . susarand Taste Improve Optimise Improve
~f7° =) 2 Py !
experience cost label
CAGR calories P nutrition b
Market growth'* .
1 Speciality ingredient market:Market research data, Tate & Lyle and . }
B0G anaivs, . Labelling. claims yby v.
2 Esimate 2022-26; CAGR !

Tate & Lyte PLC Annual Repart 2023
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..mouthfeel...

Liking a food is often highly dependent on

how it feels in the mouth, and mouthfeelis an
increasingly important area of the food matrix.

. Tate & Lyle's ability to prédict and modify

mouthfeelis a key differentiator in the solutions

we provide to our customers. -

Mouthfeel is mostly affected by the texture of food together with
its taste and smell. Given that most people make their choices
based ontaste. it's essential we can identify what mouthfeel

they prefer.
Our mouthfee! and texturant portfolio is extensive with over

290 starches and gums providing a range of functional benefits

including gelling. thickening, emulsifying, film forming and

bulking. In simple terms, that means our starches, gums and
stabilisers ensure snacks remain crispy. cakes don't crumble,

frozen meals remain stable and yoghurts have arich and
indulgent texture.

Ourplattorms -

Mouthfeel toolbox

Over 290

starches and gums providing a range
of functional benefits including: .

Growth opportunity

USS7 vintion

Addressable market!

~6% cacr
Market growth'?

'
Tate & Lyloand

| Speciafiyi
BCG anatysis.
2 Esti 2022-26; CAGRii

22 \ Tate & Lyle PLC Annual Report 2023

Bulking

Some ingredient examples...

Key attributes of our ingredients and solutions

Enhance texture
and mouthfeel Clean label Stability
experience

Optimise cost

Lebaling. ctals yby v.



Jfortification...

Our fortification portfolio is made up of dietarvl
fibres and a small amount of plant protein.

The World Health Organization recommends that adults eat
atleast 25 grammes of fibre every day. but most people are

not getting enough. and in many cases nowhere near enough.
Thisis important as a low fibre intake is associated with higher
levels of cardiovascular disease and diabetes — and can disrupt
the benefictal gut microbiome. So “bridging the fibre gap’ is
akey challenge for both consumers and food and beverage
manufacturers.

As the global leader in soluble fibres. Tate & Lyle is well-
positioned to help consumers bridge this gap. Fibres have
distinctive attributes in many food and beverage categories,
including sugar and calorie reduction as well as fibre fortification.
Our fortification toolbox includes the broadest range of fibresin
the market. and our newly acquired chickpea protein and flour
products. While a small business for us today. our ability to offer
sustainable. plant-based protein solutions is generating strong
customer interest and collaboration opportunities.

Growth opportunity

US$6.5 vittion

Addressable market’

L%
~6" cAGr
Market growth'
data, Taie & Lyle and

iV Sp M
B8CG analysis,
2022-26: CAGRis

report \ \ Financial statements \ Usefulinformalion
L] )
Ourplatfarms
Fortification toolbox
Dietary fibres Plant protein
v v v v v
Offers variety of fibre Helps promote Provides significant Used mainlyin Plant-based,
content and heaith healthy digestion health benefits heatth foods and vegan, gluten-free,
benefitclaims and satiety including improved infant formula non-GM, clean label
intestinal function
Key attributes of our ingredients and solutions
Increase nutrition Add Reduce
from fibres and health benefits sugar
protein

Labelling. clair

Tate & Lyle PLC Annual Report 2023
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Our categories

..focused on four core categories...

Through our three platforms of sweetening,
mouthfee! and fortification, we focus on four
core categories of dairy; beverage; soups,
sauces and dressings; and bakery and snacks.

70% of our addressable market of US$19 billion' sits in these
fourcategories. and they are expected to grow between around
6% and 7%' over the next four years. The other 30%is in
categories such as confectionery and infant nutrition where

we have regional expertise.

In each region we have experts in consumer insights who
analyse consumer and category trends in their region and by
country to identify the relevance and growth potential of various
sub-categories. These insights are the foundation of how we
decide which sub-categories to focus on. We also talk with
customers to understand their priorities and we analyse the size
of the sub-categories to ensure they have alarge enough
addressable market and an attractive growth rate.

For example. an attractive sub-category in North Americaiis
ready-to-drink tea. The global market is growing at around

7% but in North America growth is around 10%'. With our

portfolio of sweeteners such as stevia and sucralose. together
with our expertise in sugar and calorie reduction, we are ideally
placed to support our customers in this sub-category. We

work with customers in different ways depending on their

needs but, typically. we use what we call a ‘prototype pantry’
approach to find the right solution for a customer. In this case. this
includes creating several ready-to-drink tea variations to

. optimise the right formula.

h 2022-26.

1 Masket Tate &Lyla and BCG

Tate & Lyle PLC Annual Report 2023

. Our core categories
Beverage Dairy aSﬁg]:Is;essa;l:; Bakery and snacks
v . v v v

Within each of our four core categories, thiere are numerous sub-categories offering

opportunities for higher growth. Here are some examples...

- Ready-to-drink tea

Carbonates

- Juice

+ Yoghurt - Sauces - Biscuits
+ Dairy desserts « Ready meals + Cereals
« Dairy alternatives + Salad dressings - Snack bars
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...underpinned by our leading scientific
and solutions capabilities.

Science and innovation are at the heart of
how we deliver our strategy. This is because
ingredient science is at the very centre of the
food chain.

Our customers increasingly rely on the innovation expertise

of ingredient suppliers like Tate & Lyle to solve the challenges
of food reformutation, and to deliver nutritional improvements
and taste. We take agricultural crops, such as stevia. cor,
chickpeas and tapioca and, using over a century of scientific
and technical know-how, turn them into highly functional tood
ingredients and solutions. But it's not just about solving today’s
challenges — our scientists are also working to create the next
generation of speciality ingredients and solutions.'developing
new technologies and using new substrates.

Scientific know-how

Tate & Lyle’s main scientific knowledge is in the fields of
bio-chemistry and ials sci QOur core
cornpetencies mean we are well-placed to deliver solutions

*to crealte healthier, tastier and more sustainable food and drink.

These are: separation and fractionation: enzymology and
fermentation: drying and crystallisation:; and industrial scale-up.
For example. through the combination of our deep understanding
of bio-chemistry, our enzyme technology and separations
capabilities, we are able to lake stevia leaves, separate the
sweetness, and produce low-calorie sugar reduction solutions
without the bitter aftertaste stevia can create.

Accelerating innovation and solution selling:
Ambition for five years to 31 March 2028

New Productsasa % from

new business wins to
increase to

32%

of Food & Beverage
Solutions revenue

20%

of revenue

and solution selling

5%

out of new business pipeline  growth per annum

2ni

Our scientific capabilities

Creating solutions for our customers

By bringing together our science and applications capabilities.
our category expertise and insight, and our broad portfolio

of ingredients, we provide integrated solutions for our customers
(see diagram below). This increases customer collaboration and
strengthens our position as their partner for growth.

<
s . 5
K Creating )
4 solutions ]
« for our e

customers
&
£
- &
Formylatio® Q\
of
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This is summed up in our business model...

Ourbusiness model

Our resources

v

Science and technical know-how

Leading science, technology. intellectual

property and processes

Talented people

Skilled people with a passion for serving
our customers, and working inan
increasingly agile and flexible way

Global supply chain

End-to-end supply solutions including
raw material sourcing, manufacturing
facilities and logistics

Long-term relationships

Strong relationships with customers,
suppliers, local communities and other
stakeholders

- Strong balance sheet
Disciplined use of capital ensures we
have the funds to invest for long-term
growth

28\ Tate & Lyle PLC Annual Report 2023

\\ Our business activities

v

How we develop our ingredients

and solutions

Our food scientists and nutritionists

research and develop ingredients to

create solutions for our customers.

We work closely with our customers through
every stage of the innovation process to move
ideas quickly from concept to commerciat launch.
How we ialise our ingredi and

solutions with our customers

Through our leading expertise in sweetenlng

mouthfeel and fortification, we provide customers with
ingredients and solutions that bring specific functionality
and nutrition to their products, helping to make them
healthier and tastier for consumers in their local markets.

How we make our ingredients in a sustainable way
Our ingredients are made from agricultural crops such as stevia.
corn and tapioca. We produce them at our facilities around the world.

Wherever we are in the process from field to customer, our pnormes are

salety. quality and consideration for the environment.
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]
Our business model N
\\ Our purpose, values and behaviours \\The value we Create
v v
d For shareholders ‘
Our purpose i Our priority is to invest in growth and pay an attractive dividend
- Transforming Lives through the Forcustomers kv brin (o market eroducts that add oy
. . . e help our customers quickly bring to market products that address society's
1} . ¢ )

Science of Food guides everything changing needs
we do. : _ .

Foremployees h

i We are committed to the health. safety and wellbeing of our employees, and to provndlng
Our values aculture thatis inclusive and performance-driven
Safety - For suppliers
. We have long-term. mutually beneficial relationships with supplier partners

Integrity

For communities
R We have a long history of communny involvernent, helping to make lasting contributions

espeCt ’ to the places where we live and work .

For the planet

Our behaviours We care for our planet by reducing greenhouse gas emissions, beneficially using our
. ' waste, using less water and supporting sustamable agriculture
Be curious N . .
Have courage )
.t 0
Bring challenge
Supporting the UN SDGs . -
‘ Create flow

Tate & Lyle PLC Annual Report 2023 \ 27



Strategic report

.with performance
measured by our
KPIs...

To keep us on track, we measure progress
against our strategy: how we are maintaining
the financial flexibility to grow our business

=z

Our progress

| Delivering our strategy’

\

Group adjusted EBITDA ~ continuing operations
2023

£233m I

22% 4

Performance in 2023
Food & Beverage Solutions. our growth dnvel performed particularly
well. once again deli returns with profits stightly

Food & Beverage Solutions - revenue®

2023 £1,838m

19% 4

Performance in 2023
Revenue increased by 19%. with double-digit growthin all regions.
This was driven by the pricing lhrough of inftation and higher corn

H . lower. We continued 1o optimise Primary Products Europe withlosses costs. and mix manag S 1pptio

an"’ prowdt.e retums to SharehOIders’ hOW reducingin the year. revenue growth,
we're keeping our people safe at work; and Why we measura it Why we measure It

5 ey To ensure each of our segments fulfils its role nnd wa execute our’ To ensure we are y converting our i into
how were I“"“g our purpose. strategy successfully. revenue growth. :

How we calculate it How we calculate it
Changes to K‘P lS iﬂ 2023 . currency, excludi In constant currency.
Following the completion of the sale of Primient. we have focused
our KPls on our Food & Beverage Solutions business, which
represents the majority of Group revenue and EBITDA (see pages .
32 and 33 for more detail). Therefore. we have included as new
KPlIs adjusted EBITDA for Food & Beverage Solutions and New .
Products revenue growth. These replace a volume growth metric
and Sucralose profit. We have also changed Group adjusted profit o ot " n P e atard
before tax to Group adjusted EBITDA which is now our primary Food & hd - New Pr revenuegrowth  Food & hd ? EBITDA
measure of profit. 2023 7% [0zE £271m
2072 as%] [z022 £200m ]

Link to remuncration

A number of financial and purpose KPis are usedin
determining Executive Directors’ annual bonuses and for .
fong-termincentive plans. Further details can be found in
the Directors’ Remuneration Report. Our safety KPls are also
taken into account when determining performance against
the strategic non-financial component of annual bonuses.

When you see this symbol ¢
the KPl s linked to remuneration

i DA, per share,
(ROCE).not debt and net debt 10 EBITDA ara non-GAAPmoasuics, Cnnnges inadiusiod

and for

dafinitions. see Notea tand €).
Usetuinformation). y o
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17% ¥

Performance in 2023
Revenue from New Products increased by 17% driven by strong demand
for cleanlabe! mouthieel solutions and food and drink fortified with tibre.
The acquisition of Quantum also helped accelerate growth.

Why we measure it

Science and innavation are at the heart of how we deliver our strategy.
How we calculate it
Inconstant y. The

of ‘New ucts'is on page 211,

21% A

Performance in 2023
Strong revenue growth and good cost discipline, together with benefits
from productivity savings. saw adjusted EBITDA grow by 21%.

Why we measure it

To ensure we make good invesiment decxslons and execute our
strategy successfully.
How we calculate it
In constant currency.
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I
Our progress

\

| Delivering for our shareholders'

Adjusted diluted eamings per share®

I 2023 49.3
oz 5|

10% 4

Performance in 2023

Adjusted diluted earnings per share increased by 10% benefiting from
strong per from Food & 0 ions offset by weaker
performance from our minority holding in Primient.
Why we measure it

Totrack the underlying p ofthe
growth translates intoincreased earnings.

How we calculate it

As defined in Note 13. with growth rate in constant currency.

and ensure revenue

Free cash flow Return on capital employed®
2023 £419m | ‘(2023 |7.5’6]
2022 £72m 2022 16.5%

£47m 4

Performance in 2023

Reflecting strong cash conversian of higher profits. partially mitigated by
anincrease in working capital due to input cost inflation.

Why we measure it

IOObps A

Performance in 2023

Higher, due to the impact of stronger profits.

Why we measure it

To ensure we continue to generate a strong rate of return on

To track how efficient we are at turning profit into cash and 10 ensure that the assets we employ. and to maintain a disciplined approach .
warking capital is managad effectively. to capitalinvestment.
How we calculate it How we calculate it

The return as a percentage of our profit before interest. tax and
exceptional items, divided by average invested operating capital.

AspresentedinNote 4

Financial flexibility’ \ | Acting safely \
4
Net debt to EBITDA ratio Recordable incident rate? Lost-time rate?
2023 (¥ 2022 080] [Z022 0.68
[2022 131 - [zom [x7]] (2027 0.62]
[zoz 08x] (2020 0.67]) (2020 0.53]
v % %
i 11%i
0.7x 7" increase increase _
Performance in 2023 - Performance in 2022
Qur net debt to EBITDA ratio was lower in the year at 0.7x. reflecting Both our recordable incident rate and our lost-time rate incre.ased during the year. mainly due to the inclusion of the Quantum business in China
lower netdebt from strong free cash flow generation and proceeds from for the first time. .
the Primient disposal. EBITDA also grew strongly. . Why we measure it
Why we measure it Ensuring safe and healthy conditions at all sites is essential to our success.
To ensure we have the appropriate leve! of financial gearing. and that How we calculate it How we calculate it
« ourdebtisnota tionate burden on the Group. The number of injuries requiring treatment beyond first aid per The number of injuries that resulted in lost-work days of restricted work
How we calculate it 200.000 hours. . days per 200,000 hours.

The number of times our net debt exceeds our EBITDA.

2 Measured by calencar year.
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..and our purpose targets.

Our progress

In 2020, we set out targets and commitments to help us
pursue our purpose over the next 10 years. e continued

to make good progress this year.

L Supporting healthy living

Improving nutrition .
By 2025, through our low- and no-calorie sweeteners and fibres. we'll
have helped remove nine million tonnes of sugar {rom people’s diets.

Encouraging balanced lifestyles
By 2025, we'll have helped improve the lives of over 250.000 people, by
supporting programmes that promote healthier lifestyles and activities.

Promoting personal wellbeing .

By 2025. we'll have helpad colleagues improve how they look after
their physical and mental wellbeing. so they can be al their best in their
daily lives.

%ziOm

102,000

75%

2025 2025 2025
2020 . target 2020 target 2020 . + target
[ 9m ¢ ., 250,000 70% 20%
— I = ] L 1 - ] 1 ]

Performance in 2023

We saw a good performance from fibre solutions and sucralose.

Six million tennes of sugar is equivalent to 24 trillion calories.

How we calculate it

We take the volume of fibres and low- and no-calorie sweeteners we sell
the sugar equi d calori i

Performance In 2023

We support health, education and physical activity programmes.
across the world.

How we calculate it

Woe count the number of paopte who benefit from the programmes we
support either through cash donations or volunteering. In many cases,
this information comes from the third parties who run the events.

Performancein 2023

Supporting the physical and mental wellbeing of our colleaguesis a
key priority. We improved our scora this year at 75% (71% last year).
How we calelate it

Wa report the percentagse of collsagues who. in our annual employes
survey. agree that Tate & Lyle actively supports their health

Building thriving communities

and wellbeing.

Preventing hunger
By 2025, we'll have provided over three million nutritious meals for people
"inneed.

Supporting education

By 2025, we'll have supported the education of over 100.000 children and
students through learning programmes and grants, helping them attain
skills for life.

Progressing equity, diversity and inclusion®
By 2025. we'llachieve gender parity in our Isadership roles,

2023 2023 2023
%
oz 3-6M 37,000 w025 44 wozs
2020 targat 2020 target 2020 - . target -
0 Sq 0 100,000 2_79‘ 50%
L ] 1 J | 1 ]

Performance in 2023.
Our programme provided over 600,000 meals this year to help people
inneed in our local iti ing we our target
ahead of schedule.

" Howwe calculate it
Each food bank or charitable partner we support tells us how many
rmeals our donations provide.
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Performance In2023

Wae continued to provide support to schools by donating equipment.
mentoring students and giving food science demonstrations. We also
continued giving educational grants.

How we calculate it

Each school or organisation we work with tells us how many students
benefit from the programmes wae support.

Performance In 2023 .

We made solid progress in the year up from 42% last year. with a
number of senior roles filled by women. This is one of the metrics used
for our long-termincentive plan.

How wo calcutate it

Leadership and management roles are defined as the top five
employee bands. representing more than 500 people.
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[ Caring for our planet

18

Scopeland2g h gas
By 2030. we'll have delivered a 30% absolute reductionin our Scope
and 2 greenhouse gas (GHG) emisslons. !

Scope 3 greenhouse gas emissions'
By 2030, we'll have delivered a 15% absolute reduction in our Scope 3
greenhouse gas emissions.

Our progress
Renewable electricity

By 2030, 100% of the electricity we purchase for our operations will come
from renewable sources.

2022 2022 2022
6* 13 8 |
2030 B 2030 2030
2013 target 2019 targel 2021 M target
0% 30% 0O 15% 0% . 100%
L 1 ] L | L1 ]

Performance in 2022

We saw a slight improvernent on last ysar (4% reduction) as we benefited

Performance In 2022
The good reduction primarily came from an improved performance in

Performance in 2022
The reduction was mainly driven by increased use of renewable

from a number of continuous improvement projects. Primient. and from our i and stevia p icity at Koog. the
How we calculate it How we calculate it How we calculate it
Percentage absolute reduction in Scope 1and 2 GHG emissions, We recejve data on emissions from partners in our sustainable Percentage of icity we purchase that comes from
i g for corninthe US and stevia in China. and other sources.

Using less water'® third parties across our value chain including Primient,
By 2030. we'll have reduced water use intensity by 15%.

2022 E . .

2% . Commitments Baseline

2030 Establish science-based targets The baseline for our caring for our planet targets is the year
‘2:“9 ‘ ":g;' We committed to having our Scope 1and 2 and Scope 3 ended 31 December 2019, other than renewable electricity,
I 1 ] greenhouse gas emissions reduction targets validated as whose baseline is the year ended 31 December 2021. For
supporting healthy living and building thriving communities,

Performance in 2022

The 2% reduction was below last year's. mainly due to increased water
use intensity at our three corn wet mills in the US and Europe.

How we calcutate it

Percentage reduction in water use intensity across our operations.

Using waste beneficially'®
By 2030. 100% of our waste will be beneficially used.

: 92%

2019 l targot

65% 100%
[ 1 ]

Performance in 2022

We made strong progress again this year. mainly by working with local
partnersinthe UStou ofour t it farms.
How we calcutate it

Percentage of waste generated by our sites thatis beneficially used.

1 Measured by calendas year.

science-based by the Science Based Targets initiative. This
was done in September 2020, meaning our targets ar@ inline
with the goals of the Paris Agreement on Clirnate Change.

Eliminate use of coal

We commitied to eliminate the use of coal in all our operations
by 2025. In October 2021, when we de-commissioned

our last coal-fired boiler in the US. we defivered on that
commitment four years ahead of schedule.

Support sustainable agriculture

We committed to maintain sustai acreage equi
to the volume of corn we use globally each year and. through
partnerships, acceleratesthe adoption of conservation
praclices. We achieved our goal this year, supporting
439.000 acres of sustainable corn. More information about
our programme can be found on page 58.

the baseline is 31March 2020.

Sale of Primient
Following the sale of Primient in 2022, we kept all our
purpose targets and commitments at the levels set in 2020.

Remuneration

Reductionin Scope 1and 2 greenhouse gas emissions,
reduction in water use intensity and the beneficial use of
waste are all used as targets for our long-term incentive plan,

More information

You can find more details about our sustainability
performance on pages 54 to 61. Further information on
the education. meals and healthier lifestyles programmes
we support are on pages 48 and 49. Information on our
employee wellbeing programmes are on page 43.
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Dawn Allen
Chief Financial Officer

32 \ Tate & Lyle PLC Annual Report 2023

Dawn Allen reflects on her first year as
CFO, and discusses Tate & Lyle’s strong
performance in a challenging year.

Has your first year lived up to expectations?

Absolutely — and then somel! I joined Tate & Lyle in May last

year for three reasons. aside from the great people. First — our
purpose. | came from Mars, a company with a very strong
purpose. and I've found the same here, and more. Our purpose
genuinely runs through the decisions we make, how we treat
people, how we invest in the business. in people. and in
sustainability. Second. we're right in the sweet spot of consumer
food megatrends — health. convenience, sustainability. clean
tabel and so on - with a strong porifolio across three platforms
1o deliver on that. And third, there's a fantastic growth opportunity.
not just in developing markets but in developed markets toc.
You can see that coming through in our resulis this year. As a
customer myself when at Mars. |know what's required from a
speciality ingredients supplier. and | know the industry really well
- solknew | could help, and add value.

How would you summarise this year'’s performance?

To deliver such a strong financial performance in a year of
significant uncertainty is a tremendous achievement which
demonstrates the strength and agility of our business and our
people. Inflation, higher energy prices, supply chain disruption —
it's been challenging on all fronts.

New segmental reporting structure

Alongside progressing our strategic agenda, our key financial
priorities were to:

- Continue to accelerate our margin accretive growth agenda
« Deliver continued financial discipline and a focus on cash to
maintain our strong balance sheet.

We successfully delivered on both of these with revenue growth
of 18%, adjusted EBITDA growth of 22% and free cash flow

£47 million ahead of last year. Key to this was to cover
unprecedented inflation which we did successfully through price,
mix management. productivity and cost discipline. whilst
partnering closely with our customers.

Cash generationis the lifeblood of any business. That's why
we've sel a free cash flow conversion target of 75% by 31March
2028, having delivered 62% this year.

We continued to intentionally reset Tate & Lyle as a growth-
focused speciality business through the focus on revenue
growth and margin expansion, ahead of volume growth, by way
of solution selling. mix management and pricing. We expect

to continue to follow this approach in the coming year and
enhance the quality of the business in line with our long-term
financial ambition.

Could you explain the new reporting framework? .
The key change we've made is to move our profit measure from
operating margin expansion to growth in absolute EBITDA. This
better reflects our focus on growth. giving us more flexibility to
invest and grow absolute profit: it's also a more practical measure

Reporting segment Role Revenue' Adjust;d EBITDA'
v v v

lﬁod & Beverage Soluﬁg\ Drive growth 82% 85%

| Sucralose \ Attractive returns 11% 18%

I Primary Products Europe \ - Optimise 7% 3%

1 Percentage of Group revenue for the year ended 31 March 2023.



Chief Fil ial Officer's introd continued

in today’s infiationary environment: and lastly, it's the metric used
by many of our peers in the speciality ingredient business. which
meansit's easier for stakeholders to compare our performance.

We've also changed our segmeqtal reporting structure to reflect
the business we are today. and to make it easier to understand
the contribution each part makes to our performance. Each
reporting segment has a clear role ~ Food & Beverage Solutions
to drive growth: Sucralose to deliver attractive returns: and for
Primary Products Europe to be optimised as we look 1o transition
away from its lower margin products and use the capacity to fuel
growth in Food & Beverage Solutions (see diagram on page 32).

Talking of optimisation, you've set a new productivity target.
How will you deliver that? : .
There is a strong culture of productivity within Tate & Lyle and
we have a great track record on delivering savings. For the 2023
financial year we set a larget of USS$10 million in productivity
savings. and at the half-year we raised that target to USS$15
million. And we ended the year by exceeding that. delivering
USS21i million savings.

Our new five-year productivity target of USS100 million starts this
year which will be enabled by systems investment, focused on
two main areas. The first is getting more out of our existing
manutacturing assets. The second is looking at productivity and
efficiency across the whole organisation. continuously evaluating
and challenging where we're spending, and getling more efficient
incore processes so we can reinvest in areas that will add more

Capital allocation framework

We allocate capital as set out below. In doing 50, we aim to
maintain our investment-grade credit rating.

L Invest in organic growth l
v

L Invest in acquisitions, joint ventures, partnerships I
v

| Malntain a progressive dividend policy ]

|

v
I Retumn surplus capital to shareholders

A\Y

‘To deliver such a strong financial performance
ina year of significant uncertainty
demonstrates the strength and agility of our
business and our people.

value and drive more growth, We will also be looking to leverage
digitalto improve our end-10-end customer and employee
experiences, and to look for productivity savings as we execute
our roadmap to net zero. The cost to deliver this programme is
expected to be in the range of USS80 million to USS100 million.

What does the focus on growth mean for capital allocation
and investment?

Our capital allocation framework. with its four priorities, hasn't
changed - but we are of course focusing particularly on investing

"in organic and inorganic growth as we deliver on our ‘Science,

Solutions, Society’ commitment. For example:

« Weincreased our investment in innovation and solution selling
by 1% this year.

We invested £192m to acquire Quantum (dietary fibres) and
Nutriati {chickpea protein) demonstrating our commitment to
expand our solutions portfolio. capabilities and customer
offering.

We continue toinvest in our sustainable agricultural
programmes for corn and stevia, as well as in our
manufacturing facilities and across our supply chain,

What does the future hold?

1think we'd all love to know the answer to that question! There's
no doubt that the macroeconomic environment is going to
remain uncertain bul we have many advantages. We are
operating in large markets with attractive growth rates. and have
aclear strategic focus. We have built a track record of delivery in
uncertain times over the last few years, and our balance sheet
remains strong. Most important of all, we have great people who

- recognise that it's not just about what but also about how things

get done. The resilience and agility demonstrated to navigate
uncertain times give me confidence that, whatever the next 12
months hold. we will continue to make good progress delivering
our strategy.

Dawn Allen
Chief Financial Qfficer

report  \

\ Financial \ Usefulis ion
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Food & Beverélge
Solutions

We are a global leader in sweetening,
mouthfeel and fortification, creating solutions
for our customers to meet growing consumer
demand for healthier and tastier food

and drink.

What we do

Our portfolio, combined with our technical
expertise in key categories such as beverage,
dairy, bakery and snacks. and soups, sauces
and dressings, enables us to deliver solutions
for our customers which make food and drink
healthier and tastier. :

Sweetening

+ Replace sugar and calories

+ Taste experience

« Improve nutrition

» Optimise cost

- Improvefabel

Mouthfee!

» Enhance texture and mouthfeel experience
« Cleanlabel

- Stability

+ Optimise cost

Fortification

+ Increase nutrition from fibres and protein
- Add health benefits

+ Reduce sugar

Tate & Lyle PLC Annual Report 2023

Adjusted EBITDA
Revenus
. Rovonug Volumeo Price/mix M&A chango' Full-yoar Changot
North America £687m (4% 16% -% 12% - -
Asia, Middle East. Africa and Latin America ' £432m )% 26% 3% 25% - -
Europe £319m (15)% 42% % 28% - -
Total £1.438m (N% 25% ] 19% £271m 21%

Strong revenue and profit growth

Revenue was 19% higher in constant currency at £1.438 million,
Qur focus was on delivering revenue growth and margin
expansion through solution selling, mix management and
pricing. Volume was 7% lower. reflecting this approach and the
impact of two further factors. Firstly, one-off factors including
supply chain disruption, the exit of low margin business and the
impact of industrial action in the Nethertands in the first half,
Secondly, some demand soiftness and customer destocking
inthe fourth quarter. .-

We delivered strong price/mix leverage of 25ppts with equal
weighting of mix management and the pass-through of input
costs inflation (including higher corn costs), Acquisitions
contributed 1ppt of revenue growth.

Allregions saw double-digit revenue growth reflecting the
benefit from pass-through of inflation. strong mix management
and lower volume,

‘North America: While input cost inflation was more moderate
in North America, revenue was 12% higher. We saw good
gains in the beverage. confectionery. and soup. sauces and
dressings categories particularty with our targest customers.
Despite consumer trends for healthier. better tasting food
remaining strong. we saw some customer demand softness
from supply chain inventory management in the final guarter of
the financial year.

Growth in constan! curiency.
2 ¢ o Y

Asia, Middle East, Africa and Latin America: Revenue was
25% higher. In Asia. revenue growth was strong across all

. sub-regions. Good mix management contributed to strong

growth in Southeast Asia and China, with the acquisition of
Quantum also contributing to revenue growth. In the final
quarter. consumer demand in China was somewhat slower to
recover than expected following the easing of Covid controls.
in Latin America, all sub-regions saw revenue growth, We saw
good progress in sweetener solutions, especially in Mexico
driven largely by customer desire to address front-of-pack
labelling regulations, and growth in the bakery and snacks, and
soups, sauces and dressings categories. In Middle East and
Africa, demand for mouthfeel and fortification solutions drove
strong revenue growth,

- Europe: Revenue was 28% higher refiecting the pricing through

of significant input cost inflation. Lower volume reflected our
pricing and margin focus, the exit from low-margin sweetener
business. and the impact of supply chain challenges especially
fromindustrial action at our corn wet millin the Netherlands.
We saw good revenue growth across all categories, especially
in soups. sauces and dressings. As the year progressed and
pricing in Europe increased, we saw increased competition
from imports from outside the region.



Food & Beverage Solutions continued ‘

- Torecover incremental input costs, we implemented a
programme of supplementary price increases. Then. customer”
contracts were successfully renewed for the 2023 calendar year

recovering further higher input costs. Inrenewing these contracts,

we applied our approach of focusing on revenue growth and
margin expansion,

Adjusted EBITDA was up 21%in constant currency at £271 million
benefiting from mix management, a transparent approach with
customers to the pricing through of input cost inflation, and
operational leverage. This, together with the benefit from
productivity, saw adjusted EBITDA margins expand by 40bps in
constant currency. The effect of currency translation increased
adjusted EBITDA by £28 million.

Revenue
Year ended 31 March 2023
Region (%)
North America
Q €urope
O Asia,Made
East Africaand

Strategic report

Innovation and solutions

Revenue from New Products at £239 million was 17% higher.

The mouthfeel platform grew strongly. reflecting good demand
for cleanfabel starches and cost optimisation, while Quantum
helped to accelerate growth in fortification and in New Products
revenue overall. On a like-for-like basis. which assumes the same
ingredients are included in New Products revenues in both the
current and comparative periods (i.e. no products are removed
from New Product disclosure due to age). New Products revenue
was 20% higher.

Investment in innovation and customer-facing solution sefling
capabiiities including sensory. nutrition and regulatory. was 11%
higher. Targeted programmes to develop new ways of working
with customers and build stronger solutions-based partnerships
helped increase solutions new business wins by value to 18%.
We have set an ambition to increase this to 32% over the five
years to 31 March 2028.

\ Governance \ Financial
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Sucralose

Primary Produéts Europé

Adjusted EBITDA . Adjusted EBITDA
Revenue Revenue .
Revenue Volume Price/mix M&A change' Full-year Change'? Revenue Volume Price/mix MBA change' Full-year Change'?
£184m % 6% -% 2% £58m - (5)% £129m {19% 44% -% 25% £(9)m +57%
Sucralose delivered attractive What we do We continue to optimise the What we do

retums with revenue slightly higher
and EBITDA slightly lower than the
prior year.

Costinflation across arange of inputs increased
production costs at our single facility in

© Mclintosh, Alabama. US, While the existence of

multi-year contracts with our larger customers
limited our near-term ability to recover higher
input costs, this impact was mitigated by
customer mix management. Currency
translation increased adjusted EBITDA by

£8 million. . ’

1 Growthin consiant currency.
2 ¢ i

SPLENDA® Sucralose is a high potency
no-calorie sweetener which is 600 times
sweeter than sugar (sucrose). Its ability to
maintain sweetness through a wide
variety of food processing conditions
make it an ideal sweetener to create low
calorie products for consumers.
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financial performance of Primary
Products Europe as we transition .
capacity to higher margin Food &
Beverage Solutions ingredients.

Revenue was significantly higher reflecting
improved pricing from more favourable market
conditions and the recovery of input cost
inflation. Lower volume reflected both the .
impact of industrial action at our facility in

the Nethertands in the first half and the transition
of capacity to speciality ingredients. Higher
revenue deli d signifi y lower adji d
EBITDA losses.

Primary Products Europe represents the
commaditised part of our corn wet milling
capacity in Europe. It consists of

* isoglucose. industrial starch and products

for animal nutrition. .
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Commercial Development

Innovation continues to be akey
enabler of our strategy and how
we work with others.

What we do

Innovation and Commercial Development
consists of a number of areas working together
asone team.

Research and development

- Solutions innovation

Platform ingredient management
Nutrition, scientific and regulatory aifairs
Marketing and consumer insights
Openinnovation

£239m

New Products revenue'

17%
New Products as a percentage of Food &
Beverage Solutions revenue'

5

Patents granted'

1 Yearended 31March 2023,

Our Innovation and Commercial Development {ICD) team uses
deep understanding of consumer trends and food and beverage
categories, along with leading-edge science and technical
‘expertise, to create solutions for customers which address
growing consumer demand for healthier and tastier food and
drink. It does this by bringing together scientjfic and commercial
functions into one team, thereby providing a fully integrated
approach to serving customers and helping them bring their
products to market faster. ICD not onty creates ‘new to the world’
products, like our CLARIA® Functional Clean-Labe! Starches
and DOLCIA PRIMA® Allulose, but also develops extensions to

”

Collaborating with customers

Consumer preferences are

different around the world and so we

have a global network of labs, which

we call Customer Innovation and

Collaboration Centres. where we work

together with customers to make their

products work in their local markets. During

the year, we opened a new centre in Santiago, >
Chile, to serve customers in that region. and
expanded our centre in Singapore to add an area

existing product lines. as well as new technologies and pr
which make our business more efficient.

Our hers and food are experts in formulating
food and beverages. working side by side with customers to
leverage our skills and knowledge to reduce or eliminate sugar
and calories from our customers’ products. But we dont just take
things out. we also improve the nutritional profile of products by
adding structure. fibre and protein. And we offer other benefits,
such as our stabiliser systems. which allow food to travel over
long distances,

Leading science

Our deep knowledge in the fields of bio-chemistry and materials
science are at the heart of our business. Our core capabilities in
areas such as enzymology and fermentation. industrial scale-up.
drying and cry isation, and separation and fracti ion, mean
we are uniquely placed to create solutions for customers which
address growing consumer trends such as sugar reduction,
added fibre and clean label. Supported by our nutrition and
regulatory knowledge, we carry out research with academic
organisations around the world. This. alongside our intellectual
property and our external partnerships and open innovation
activities. gives us a strong, science-based innovation platform
whichwe use to accelerate growth.

specifically f d on mouthfeel solutions.
g In clinical hand p ]
nutrition education

We design. conduct and interpret preclinical and clinical
research to provide key scientific knowledge about our
ingredients, and to support the development of new

ingredients and solutions. We do much of this with academic
and industry partners who bring wider expertise and resources
to the table. For example. in July 2022 we extended our scientific
partnership with APC Microbiome Ireland through a new
two-year research project to increase understanding of how
dietary fibres can affect the functioning of the gut microbiome.
Then, in August. we announced ajointly filed international patent
application for a synbiotic fibre technology that has shown
positive preliminary results in improving metabolic health.

We also contribute to studies and research to improve the
general understanding of the impact of food policy on public
health. For example. in October 2022, we supported a new
three-year research project by The University of Aberdeen’s
Rowett Institute which aims to improve the understanding of the
UK food system and help people experiencing food insecurity
and living with abesity make healthier. more sustainable .
food choices.
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Global Operations

In a year of significant supply chain disruption,
we focused on keeping our customers served
while resetting our network for the new,
growth-focused Tate & Lyle.

What we do

Global Operations runs our plants and
manages the global supply chain to ensure
our ingredients and solutions are delivered
10 our customers on time, in full and to the
right specification. Our team covers:

- Raw material sourcing

+ Manufacturing and engineering

Quality

Procurement

Logistics

+ Customer service

Continuous improvement

Environment. health. safety and security

Like many companies, the year was marked by considerable
disruption in the global supply chain. Qur operations faced a
number of challenges including shortages of raw materials, a
sharpincrease in energy prices. rapid cost inflation. a drought in
Europe which affected the availability of waxy corn, and severe
winter weather in the US. Despite this, thanks to the tremendous
efforts of the team. we kept our plants running and continued to
reliably serve our customers.
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Integrating our acquisitions

Akeytask inthe year was to start the integration of the Quantum
fibre business in Jiangmen, China, which we acquired in June
2022. This is progressing well despite having to deal with
Covid-19restrictions for much of the year, with common policies
and practices in areas such as operations, quality and safety now
in place. Fully integrating businesses is along-term process and
we were delighted that our stevia facility in Anji, China, which we
acquired at the end of 2020, passed tollgates 1and 2 during the
year as they moved forward on their Journey to Environmental,
Health, Safety, Quality and Security Excellence (J2E).

our and gl

supply chains .
Another key task was to put into operation the 20-year supply
agreements with Primient which came into effect at the start of
the year. These agreements, which provide supply and economic
security for both businesses. operated effectively during the year.
In particular, we continued to benetit from the scale and expertise
of Primient’s corn procurement services, providing us with supply
security and allowing us to lock in corn prices when we secure
customer contracts, thereby reducing cost volatility.

The work we've done to embed new arrangements across our
plant network following the Primient separation. in areas such as
supply chain and engineering, has given us the opportunity to look
afresh at how to simplify still further our ways of working. This goes
beyond the operations within our individual plants, to the IT
systems and processes needed to ensure the end-to-end process
for our customers. from sourcing raw materials to delivering our
ingredients, is seamiess, agile and efficient. As part of this. we have
moved to amore regionally aligned supply chain that increases our
agility and efficiency as well as improves service 0 our customers.
Finally. we are doing more to diversify supply across our network.
This strengthens business continuity and supply assurance for our
customers, while also minimising potential disruption from a region

* orsingle manufacturing site. This is crucial for building a resilient

supply chain and remaining a reliable solutions-focused partner for
our customers.

Focusing on productivity and

sustainability as we grow

Operational excellence, with an ongoing

focus on continuous improvement and
sustainability, is core to our plans for

growth. Finding ways to source and produce
ouringredients in a more sustainable way is

part of our strategic and operational decision-
making processes. For example, the impacts on
our carbon emissions or water supplies of capital
projects in our plants are fully considered as part of
the planning and delivery process.

Like sustainability. productivity is a key part of our

culture. At the start of the 2023 financial year. we seta

target to defiver USS$10 million productivity savings by the
end of the year, which we'increased to US$15 million at the
half-year, Thanks to the hard work of our teams. we beat our
target. delivering USS21 million in the full year.

Last year we achieved our six-year target of delivering

US$150 million in productivity savings two years ahead of schedule.
We've therefore set a new target to 31March 2028 for a further
US$100 million in productivity savings. much of which will come
through more efficient operations. This will be challenging. but it's
essentialin today’s uncertain environment of increasing costs and
ongoing disruption.

Looking ahead

As a speciality food ingredients business totally focused on
serving our customers, we must have the right data and
processes to be a strategic partner. In the coming year, we will
focus on enhancing our data capabilities to give us more
real-time insight into our production processes. Datais also
essential in progressing our sustainability programme. The more
accurate our information, the better we can be at engineering out
our climate impact and providing our customers not only with
high-quality ingredients, but also those that support wider
sustainability goals.
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Group financial review
Summary of the financial results for the year ended 31 March 2023 (audited) " Overview o

constant  The Group delivered strong financial performance. Revenue was
Pro fm currency  up 18% reflecting the pricing through of inflation and good mix

éﬁ’:"uf"l‘,‘x’::t?;x:{:"ns ony : 2z po chang®  management, delivering higher margin business in a period of
Revenae capacity constraint. Adjusted EBITDA was 22% higher and
. . . . : . adjusted profit before tax was 13% higher reflecting strong
Food & Beverage Solutions 1438 m 9% berformance from Tate & Lyle and weaker performance from
Sucralose 184 163 2% our minority holding inthe Primient joint venture.
Primary Products Europe - 129 101 25% X ! N
Revenue - 1751 1375 8% Food & Beverage -S‘OIU('IOHS. our growth driver, pe(formed
Adusted EBITDA - g particularly well délivering strong revenue and adjusted EBI"I’DA
growth. Sucralose once again delivered attractive returns with
Food & Beverage Solutions 27 200 2% rofits stightly lower. We continued ta optimise the Primary
Sucralose - S8 S8 5% products Europe business with losses reducing significantly
Primary Products Europe - . ()] 20) 57% intheyear. .
Adjusted EBITDA 320 233 22%
D ) . FB 32 d adjusted - . on 0 7%) Net finance expense and liquidity
— - - - = Net finance expense at £20 million was 29% lower in constant
Adjusted operating profit . 249 163 35%  Currency. mainly reflecting higher netincome on the Group's cash
Net finance expense @o) 25 29%  pajances. Because approximately 90% of the Group’s borrowings
Adjusted share of profit of Primient joint venture 24 81 64%)  inthe year were at fixed rates of interest, the Group was not
Adjusted profit before tax' . 253 199 13%  exposedtosignificant changes ininterest rates on its borrowings.
- — " Exceptionalitems
i?':gz ::':h:' © (pence) = continuing operations 48.3 295 10% Net exceptional charges of £28 million were included in profit
y Justed dilute -3p -op before tax: Exceptional cash outflows for the year totaled
Diluted ' . 30.8p 550 >100%  ¢59milion, comprising £24 milion of cash outflows related to

Eamings per share (pence) - total operations charges in the current year and £35 million of cash outfiows

Diluted 46.2p 50.2p (14%)  resulting from prior year exceptional costs. (For more information
Cash flow and net debt — continuing operations - see Note 8).
Free cashflow ' . . 19 72
Net debt ' 238 626
t A ITDA, adj i i shase,and freo cash Changosi i .
iming oparat o o raraat ? g d
N
>
~
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Group financial review continued

Adjusted share of profit of Primient joint venture

Constant
. Proforma  cutrency
2023 2022 change
Yeas ended 31Marcht £m £m %
Adjusted operaling prafit 100 135 (33%)
Net finance expense {80) (48) (47%)
Adjusted share of profit fromits own joint
ventures after tax ) 35 35 (13%)
Adjusted profit before tax 55 122 (59%)
Adjusted share of profit of Primient
64%)

joint venture 24 61

1 The Group's sharo of statutory profit of tho Primient joint venture, a loss of
£24 milllon, refl i ? from th
Tata & Lyle PLC Group.

Adjusted operating profit was 33% lower in constant currency

at £100 miliion reflecting operational disruption in Primient’s
plants. The operational challenges which impacted the 2023
financial year are being addressed. and the 2023 calendar year
pricing round returned unit margins to more normallevels in the
final quarter of the financial year. Reflecting this, we expect
stronger operating profits from Primient in the 2024 financial year,
Net finance expense increased significantly reflecting higher US
interest rates.

The Primient joint venture was set up under a US partnership
arrangement. Under this arrangement, the partnership does not
pay tax onits US income as the partners are responsible for this
tax. Primient however pays tax on income earned by its
Brazilian subsidiary.

Tate & Lyle received USS$76 million in cash dividends from
Primient. Of this amount, USS30 million represented a distribution
inrespect of the 2023 financial year, USS31 million related to the
distribution of a dividend from a former joint venture announced
prior to disposal. and USS15 million allowed Tate & Lyle to settle
tax obligations on Primient profits.
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Taxation '

Within the context of its growth-focused strategy the Board

The adjusted effective tax rate on continuing op 1S was
19.9% (2022 - 19.3%). The slightly higher rate reflects higher
profits. with more profit taxed in higher rate jurisdictions. and the
inclusion of the minority interest in the Primient joint venture.
Looking ahead, we expect the adjusted effective tax rate for the
year ending 31 March 2024 to increase by one to two percentage
points reflecting the increase in the rate of UK corporation tax
from 19% to 25%, and stronger profits in Primient.

The reported effective tax rate (on statutory earnings} for
conlinuing operations was 16.8% (2022 - 38.4%). The lower
effective tax rate is due to the prior year being impacted by &
£12 million exceptional tax charge on the de-recognition of
deferred tax assets as a result of the Primient transaction.

Earnings per share

Adjusted earnings per share at 49.3p were 10% higher (in constant
currency. pro-forma comparative information for continuing
operations only), reflecting strong performance from Tate & Lyle
and weaker performance from our minority holding in the
Primient joint venture. Statutory diluted earnings per share for
continuing operations increased significantly to 30.8p. reflecting
in the current year strong operational performance and the
inclusion of a share of profits from our minority interest in the
Primient joint venture. and in the prior year higher exceptional
costs refated to the Primient transaction.

Dividend

The Board is recommending a 0.3p or 2.5% increase in the final
dividend to 13.1p (2022 - 12.8p) per share. In the previous year. the
final dividend was re-based to reflect the Primient transaction
andthe iated share cor 1. while the interim
dividend was paid at a higher rate {before re-basing). Refiecting
this. the full year dividend of 18.5p per share is lower than the prior
year amount of 21.8p (18.1p re-based for reduced earnings base
following the Primient transaction and impact of the share
consolidation). Subject to shareholder approval, the proposed
final dividend will be due and payable on 2 August 2023 to all
shareholders on the Register of Members on 23 June 2023. In
addition to the cash dividend option, shareholders will continue
to be offered a Dividend Reinvestment Plan (DRIP) alternative.

P ap dividend policy with the overall aim of
balancing growing the dividend with further strengthening
dividend earnings and cash cover over the medium term.

As announced in our Capital Markets Event in February 2023,
the Board intends for interim dividends in future to be paid at the
level of one-third of the previous year's full year dividend.

Cash flow, net debt and liquidity

Year ended 3iMarch 2023 2022
Continui it £m £m
Adjusted EBITDA 320 240
Adjusted for:
Share-based payments charge 20 10
Other non-cash movements (8) 4
Changes in working capital - s {105) (68)
Net retirement benefit obligations . 9 ()
Net capital expenditure ) (75)
Netinterest and tax paid (28) {32)
dj d free cash flow fi inuil { tNg 72

Free cash flow was £119 million {2022 continuing operations ~
£72 million). an increase of £47 million. benefiting from higher
profits. Despite significant activities to optimise working capital.
input cost inflation drove working capital £37 million higher.
Capital expenditure of £78 million (on a gross basis} was

£3 million higher in the year. Overall, a strong focus on working
capital defivered cash conversion at 62%.

Looking ahead. capital expenditure for the year ending 31March
2024 is expected to be in the £90 million to £100 million range.

s .
divided by adjusted EBITDA.




Group financial review continued

Net debt movement
31 March 2022 to 31 March 2023

£(626)m £118m
£+10bn
£238)
spiggm 28I T35
c7Hm  £86m
coswn [ [
Not debt Froo Ordinary  Primient  Acquisitions FX Nai debt
NMach cashfiow dividends  dividends ang gther  31Mareh
2022 . 2
<«

Net debt at 31 March 2023 was £238 million, £388 million lower
than at the prior year end. Significant cash flows in the year
included the receipt of gross cash proceeds of £1.1 billion from the
disposal of a controlling stake in Primient and the subsequently
returned £497 million to shareholders by way of a speciat
dividend. Net debt was further reduced by the receipt of
dividends from Primient of £66 million (USS76 million). This
reduction in net debt from these items was partially offset by the
investrment to acquire two businesses for £192 million (net) and
further dividend payments to shareholders of £73 million.

At 31March 2023, the Group had access to £1.1 billion of available
liquidity through readily available cash and cash equivalents
and access to a committed. undrawn revolving credit facility of
USS$800 million (£647 million). Reported leverage at 31 March
2023 was 0.7 times net debt to EBITDA. On a covenant-testing
basis, the net debt to EBITDA ratio was 0.6 times. which was
much lower than the covenant threshold of 3.5 times. In April
2023, to reduce interest costs and in line with on-going balance
sheet optimisation, the Group repaid a US private placement
debit floating rate note of USS95 million ahead of its maturity
using cash,
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Financlal risk factors

Our key financial risk factors are market risks. such as foreign
exchange, transaction and translation exposures. and credit
and liquidity risks, as explained in Note 30.

Going concern

The Directors are satisfied that the Group has adequate
resources to continue to operate as a going concern forthe
foreseeable future and that no material uncertainties exist with
respect to this assessment. [n making this assessment. the
Directors have cor d the Group's bal sheet position
and forecast earnings and cash flows for the period from the
date of approval of these financial statements to 3iMarch
2025. The business plan used to support the going concern
assessment {the ‘base case’)is derived from Board-approved
forecasts together with certain downside sensitivities.

Further details of the Directors’ assessment are set out below:

At 31March 2023, the Group had significant available liquidity.
including £475 million of cash and USS$S800 million (€647 million}
of committed and undrawn revolving credit facility. of which
USS100 million matures in 2025 and US$700 miflion matures in
2026. The earliest maturity date for any of the Group's loans is
October 2023. when US$120 million will mature. In April 2023,
USS95 million of this was repaid ahead of maturity from existing
cash. For the purpose of the going concern assessment, it is
anticipated that the remaining US$25 million will also be repdid
from existing cash.

The Group has only one debt covenant requirefent which is to
rmaintain a net debt to EBITDA ratio of not more than 3.5 times.
Onthe covenant-testing basis this was 0.6 times at 31March
2023. As set out below. for a covenant breach to occur it would
require a significant reduction in Group profit. Such reduction is
considered to be unlikely.

report \

In concluding that the going concern basis is appropriate, the
Directors have modelled the impact of a ‘worst case scenario -
to the ‘base case’ by including the same two plausible but severe
downside risks also used for the Group’s viability statement,
being: an extended shutdown of one of our large corn wet mill
manufacturing facilities following operational failure or energy
shortage: and the loss of two of our largest Food & Beverage

" Solutions customers. In aggregate, such ‘worst case scenario’
did not result in any material uncertainty to the Group's going
concern assessment and the resultant position still had
significant headroom above the Group’s debt covenant
requirement. The Directors have also calculated a reverse stress
test’ which represents the changes that would be required to the
‘base case’ in order to breach the Group’s debt covenant. Such
‘reverse stress test’ showed that the forecast Group profit would
have to reduce significantly in order to cause a breach.

Accordingly. the Directors have concluded that there are no
material uncertainties with respect to going concern and have
adopted the going concern basis in preparing the consolidated
financialinformation of the Group as at 31March 2023,
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Our people: Embédding our
culture to accelerate change

It's been an exciting year for our people as
they embraced the opportunities of the new
Tate & Lyle. :

It's been another busy year for our business and our people, but
aninspiring one as we experienced our first year as the new

Tate & Lyle. Despite having to deal with an uncertain and
challenging external environment, our people have stepped up
once again to live our purpose. build our culture and serve our
customers. Becoming new Tate & Lyle at the start of the year has
given us the chance to thoughtfully'and inteéntionally evoive dur
culture, driving anincreased sense of empowerment and offering
our people more opportunities to develop and progress.
Alongside this. we've continued to build our Employee Resource
Groups. emphasising equity. diversity and inclusion in everything
we do.

Encouraging new behaviours

Separating into two businesses in Apri! 2022 was a bold move.
and that sense of boldness and ambition is something we want to
make a central part of our culture moving lorward. Tate & Lyle has
always been a place for explorers and experimenters, and we
want everyone to find their innovator and disruptor within’. To this
end, at the start of the year, we established four behaviours {(see
opposite} to encourage our people to have the courage to
experiment, share ideas openly. and respond with agility.

Change starts at the top. so this year we trained our Global
Leadership Team on our behaviours and how to bring them to life
in all our different environments, from office to lab to plant. This
equipped our leaders to have the right conversations to kickstart
the behaviours within their teams. We want the behaviours to
stretch everyone, which means encouraging all our people to
focus on the one that comes least naturally to them. It's been very
encouraging to see people sharing their behavioural goals and
successes, either individually. within their teams or through
Yammer. our interfal social media channel.

N\

Our I employee survey sh dan
encouragingly high level of engagement with the
newTate & Lyle.

Tamsin Vine
Chief Human Resources Officer

Increasing employee engagement

Each year we carry out a global employee engagement survey
called 'Have your Say'. This survey is confidential and managed
through an external platform. The scores in our latest survey,
which we carried out in November 2022. showed most of our
key measures improving and an encouragingly high level of
engagement with the new Tate & Lyle. The response rate was
82%. compared with 64% in 2021,

Our overall engagement score is based on answers to two
questions: 'How happy are you working at Tate & Lyle? and
‘Would you recommend Tate & Lyle as a great place to work?’
This year, we scored 75%, compared to 70% in 2021, with all
regions showing an improvement. This suggests that our people
remain engaged and committed. and excited about the
opportunities our business brings. We also scored highly in
progressing equity. diversity and inclusion at 82% refiecting the
focus of leadership in this area and ownership at a grass roots
level across the organisation.

There's always more to do. though. While scores were generally
high. the survey underlined that we can do more on creating an
environment where people can take control of their careers and
progress in a way that works for them. Of our four behaviours.
‘creating flow’ scored lowest at 68%, with comments suggesting
there’s more we can do to help our people get things done. So
we're looking at how we can streamline bureaucracy and, where
relevant, automate processes.

Buildinga creative and
dynamic culture

We have established four behaviours which
derpin our growing culture of i ion and
experimentation.

Be curious
Ask questions: listen without judgement: look
up and out to bring in fresh perspectives

Bring challenge

Invite it; be open to feedback: call out
alternatives to improve; say what's needed in
the moment

Create flow

Know when to step in or when to trust others;
bring creativity to constraints; remove
obstacles for others

Have courage
Stand proud behind ideas that inspire; be more
ambitious: see mistakes as fuel for learning

Employees at Quantum Hi-Tech showing how \

they are living our new behaviours




Our people continued

Our Active Team In L8602, Poland, organise events to keep colleagues
physlcally active

Focusing on wellbeing
Caring for our people’s physical and mental health is central to
our purpose. This is shown in many ways. not least by our health
and wellbeing purpose target. which is measured through our

" annual employee survey each year. This year, 75% of our
employees told us that we actively supported their wellbeing, up
from 71% in the previous year. Wellbeing is also a core element of
our Journey to Environment, Health, Safety. Quality and Security
Excellence (J2E) programme (see more on page 51). Through
J2E. teams at each of our sites track what's being done to care
for the wellbeing of our employees through initiatives such as
training events. healthy eating information, running groups and
education sessions,

We continue to make a big effort to support our people's mental
health. increasing our number of employee Mental Health First
Aiders to more than 100 across the world. Key to mental health
is being able to talk about it openly, which is why in November
2021we launched a new Employee Resource Group (ERG).
Happy Healthy Minds. sponsored by two senior leaders from
our Executive Committee. The Happy Healthy Minds team holds
monthly onfine sessions. open to all, providing a safe space
where colleagues can come and talk about anything that
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concerns them. We also support colleagues’ own initiatives
such as yoga sessions, coffee mornings and singing or exercise
groups. In addition, we encourage people and their families to
use our free counselling service. offered as part of our global
Employee Assistance Programme.

Working in a hybrid world

The Covid-19 pandemic may be over, but a number of the
working habits we developed in response to it have stuck.

Many people are used to working away from offices and feel
they get more done that way. Others thrive in an office
environment and have jumped at the chance to come back to it
Qur challenge is to find an approach to hybrid working that suits
everyone, and that keeps us all connected to each other with the
right mix of communication. Rather than dictate a business-wide
approach to hybrid working from the centre, we've encouraged
team leaders to find the blend that works for them without
forgatling. of course. that many who work in our plants canno

do so fromhome, .

A good example of our new hybrid office workspace is our head
office in central London which opened in February 2022. The
central idea behind the new office was to create an open,

~

Employee profile

At31March 2023

N of ,.',- Employees by geograph
' %)

3,604 CA

(2022: 4591

1 Includes 1424 employees
who transtarrod to Primient

on1April 2022, ‘
O Europo39%
O North Amerlea 27%
O Asia25%
Q Latin Amorica 7%
QO Widdle East and Africa 2%
Gender diversity (3%)
Executive
Board Committee
All QO Men
employees O Women
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our people continued

Events were held by colleagues across the world to celebrate the
faunch of the new Tate & Lyle brand on 31 January 2023

contemporary and flexible space where people can come
together to collaborate and connect. This experiment has
worked well with high levels of employee engagement, and over
time we are looking to create similar spaces for colleagues
acrosstheworld.  ~

Adapting our communications

During lockdowns. quantity of communication was what
mattered, to help keep us all connected. This year, with limited or
no Covid-19 restrictions in place. we adapted our approach and
used ablend of methods to suit a hybrid workforce. Our leaders
continued to use virtual cafés, videos and newsletters to connect
with colleagues. as well as encourage discussion and debate
through our internal social media channels. Our leaders also
started to visit our sites once again to hold physical townhall
meetings and face-lo-face discussions with colleagues.

The launch of the new Tate & Lyle brand in January 2023 was not
only animportant milestone in the transformation of the business.
but also a great way to engage our employees and encourage
them to embed our new culture. On the day we launched the new
brand, we held events for employees across our sites as well as
hosting webinars and virtual catés with our Chief Executive. At
the heart of the brand is our new narrative - ‘Science, Solutions,
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Society’ - the promise we make to our customers and how we
will deliver our purpose. Our new brand and narrative have been
well received by employees. and have also attracted new people
to Tate & Lyle who aspire to work for a business with a genuine
sense of purpose.

Rewarding and recognising our people

Fair, performance-based recognition is fundamental to people's
motivation. We ensure our remuneration packages are fair by
benchmarking them regularly against the market. In our approach
to the salary review this year, we were particularly attentive to
inflation and cost-of-living pressures faced by people in many of
the countries in which we operate, and increased salaries more
for those who earn less. In addition. in 2022, we made a one-off
support payment of €1.150 to eligible colleagues in Europe
earning up to €60.000 a year. making separate arrangements for
roles subject to collective bargaining agreements. We also
recognise that the success of the business is a collective effort,
which is why we continue to recognise the majority of our
employees with at least six months’ service with some form of
discretionary reward of recognition for the year. .

. Butwe know that recognition is about far more than pay. This

takes many forms, from localised moments in team meetings,
through to large events which recognise truly exceptional
behaviour. For example, the Executive Committee nominates at
least one person or team each month for special recognition: and
people are encouraged to highlight colleagues’ achievements
and contributions through our internal social media channels.

in January 2023, we launched a new Group-wide recognition
programme called the ‘Above & Beyond Heroes Awards 2023".
This programme enabled employees to nominate for an award
one or more colleagues who had made a big difference to the
way people work. overcome significant challenges or achieved
remarkable things. We were delighted to receive more than

700 nominations in eight different categories. and there was
atso a Chief Executive's Special Award. As well as a cash award
for each winner and a presentation at their local site, we donated
US$1.000 to a charity of each winner's choice in line with

our purpose.

Nurturing development

Accelerated by the pandemic, our training has moved from
largely face-to-face methods to mostly digital. Virtual training,
alongside e-learning. gives people flexibility and options to
develop skills and knowledge in their own way, at their own pace,
butiniine with their objectives.

LinkedIn Learning is a fundamental part of this mix, withmore
than 18,000 courses in 13 languages. We also use our Company-
wide Workday platform to offer over 1,600 learning and training
courses.

During the year. we launched a new ERG called LaunchPad to
support career development across the Group. LaunchPad has
created a safe. creative and inclusive environment for colleagues
who want 1o grow their career by sharing knowledge and
experience. creating connections. nurturing curiosity, and giving
insights on career paths. We also introduced a new podcast
called ‘Spark’ hosted by our Talent end Learning Team. It's an
opportunity to have informal conversations with pur leaders,
including our Chief Executive, on topics of interest. including their
career. learning. performance and leadership.




Our people continued

Code of Ethics

QOur Code of Ethics helps everyone make the
right choices in their day-to-day work. It's
essential that we all know about it and
understand it. which is where training comes in.

11

Languages

98%

% of employees trained in the Code

99%

9% of employees {who need it) trained in modern
slavery/human trafficking

98*

% of employees {(who need it) trained in
trade secrets

98%

% of employees (who need it) trainied in the
Criminal Finances Act :

" Policies
Alongside the Code. we publish our supporting
policies on our intranet. These include:

« Competition (Anti-trust)

+ Gifts and Hospitality

« Anti-Corruption/Bribery

- Engagement of Third Parties
+ Trade Compliance

- Whistleblowing
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Doing business the right way.

Our values of safety. integrity and respect are the cornerstone of
our business. We expect everyone who works at Tate & Lyle. or
who works with us, to act in line with these values. and they're
akey part of the due diligence we do when we consider an
acquisition. We set out what "doing business with integrity’
means in our Code of Ethics. currently available in 11languages.

We publicise the Code widely across Tate & Lyle. including
through e-learning for everyone and face-to-face training.
either in person or online. for areas of particular risk. This year,
we've focused especially on training people at our newly
acquired sites. The Code is lived from the top by our Board
and Executive Committee. We strongly encourage people to
report breaches through our Speak Up whistleblowing
programme, which we advertise in all our plants and offices,
on our intranet and through other internal communications.
This reflects our belief that prevention is the best approach - if
people understand what's expected of them and why. they're
more likely to do the right thing.

Raising concems

We continue to communicate the importance of raising anything
that doesn't look right. This led to 38 concerns being reported to
Speak Up or through other whistleblowing channels. compared with
54in 2022 (prior to the sale of Primient). We consider the number this
year to be proportionate for the size of our new business, and we are
pleased to have seen greater variationin the types of concerns being
reported, as well as reports coming from different regions. For
instance, we saw anincrease in concerns raisedin Asia for the
second year running, which tells us that our message about ethical
businessis finding areceptive audience.

We investigate every concern raised, but sometimes have
multiple calls about the same issue or reports where not enough
detail is given to enable a fair investigation. As a result. the
number of concerns we investigated this year was 35. We treat
any concern raised as whistleblowing, which means it is reviewed
by our Head of Ethics and Compliance. ¢

Equity, diversity and inclusion

People are at their best when they fee! they can be themselves,
and businesses are at their best when everyone canbe seen,
heard and valued. Equity. diversity and inclusion together are a

key business-wide priority for us, affecting our current and future
employees, our customers. our supply chain and our communities.
This is not simply because it's the right thing to do, but because
our purpose demands it.

We look to embrace equity. diversity and inclusion in everything
we do - in our policies and systems. developing new ways of

- working, educating our people. and hiring new people. In 2022,

we set targets for the next eight years to measure our progress
{see page 47). and established a dedicated team to progress
equity. diversity and inclusion within the business. -

What equity, diversity and inclusion means tous

Over the last two years, we have held hundreds of conversations

inour plants, labs and offices around the world to establish

definitions of these three words that resonate with our people.

Here is what we came up with together.

- Equity: grounded in the principles of fairness: establishing
policies and practices; creating access to opportunities;
removing barriers; and ensuring everyone has the opportunity
to achieve their potential

- Diversity: the mosaic of people who bring a variety of

backgrounds, lived experiences. perspectives and values as

assets to the groups and organisations with which they interact

Inclusion: a dynamic state of operating that enables everyone

to feel safe. respected and valued for who they are and for their

contributions towards organisational and societal goals.

The simple way we think about these three words together is that
equity is our impact; diversity is a fact: and inclusion is the act.

Our equity, diversity andincluslon strategy

QOur strategy. which has been developed with our people, helps

us to integrate equity. diversity and inclusion into our culture and

purpose by focusing on four pillars:

Systems: integrate equity. diversity and inclusion into co
gani f policies and practices to promote equitaby

advancement, retention and reward

Talent: ensure the diversity of our workforce reflects the local

communities we serve

Cutture: educate all to achieve the competence and

confidence needed to create and sustain aninclusive culture

Society: listen to. speak to and serve society by promoting

equity. diversity and inclusion with our customers. our

communities and our supply chain, ¢

.

re
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Our people continued

Progress on gender diversity
At31March 2023

45%

Women on our Board

56"

Women on our Executive Commiittee

44% «

Womenin leadership aﬁd management roles
. {target: 50% by 2025)

35%

of 103 employees

Womenin senior management, including
statutory directors

UK gender pay gap reporting
Although we are below the legis!ative threshold
for UK gender pay reporting. we publish details
of our UK gender pay gap on our website. Our
UK employee populationis about 7% of our
global employee population. Using the UK
government’s methodology. the UK gender
pay gap at April 2022 (the latest reported
figure) was 9.6% in favour of women. Thisis
primarily due to the number of women in senior
roles at our global headquarters in London,

UK median gender pay gap (at April 2022)

9.6*

in favour of women
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We're taking a number of actions for each of these pillars to progress
equity. diversity and inclusion across the organisation including:

Redesigning our recruitment and performance process to
mitigate for bias. diversify our talent pipeline and produce more
equitable retention and advancement opporiunities

Pursuing more inclusive and localised benefits that better
refiect the needs of our people

Increasing the membership of our ERGs. including "allies’.
people who use their infiuence to support those who
experience unequal treatment

+ Understanding whois in our global workforce and what their
experiences are of inclusion, equity and "allyship’, mainty
through our annual employee survey and demographic data
collection

Modernising and scaling up our learning programmes asound
equity. diversity and inclusion to build people’s capabilities and
confidence

Progress against our targets

In 2022. we established a number of targets over the eight years
to 2030, with a baseline of 1 April 2022, to measure our progress
on equity. diversity and inclusion across the four areas of our
strategy. More details can be found on page 47.

We are making good progress on our commitments, notably
this year we implemented a policy whereby 10% of ERG leaders
paid time is to be spent on ERG work. ERG leaders report that, on
average. between 5% and 20% of their time each month is spent
on ERG work.

Employee Resource Groups

Our ERGs play animportant part in enablmg colleagues to find
support. education and development. as well as driving change
across the organisation. They are strategic. self-organised
groups that work to advance equity. diversity and inclusion in
our workplace and local communities. helping to connect
under-represented groups across Tate & Lyle and cultivate

a sense of belonging. We have six groups:

- IGNITE the network for Tate & Lyle women and their allies
Proud Place. the LGBTQ+ Network

Black Employee Network

Happy Healthy Minds supporting mental health and wellbenng
LaunchPad supporting career development

« Veteran Employees Together,

Local regions can also set up ERG chapters or sub- groups'
For example. employees in Latin America set up their own
sub-group of the IGNITE network.

Throughout the year. the ERGs held events both to educate and
celebrate equity, diversity and inclusion across Tate & Lyle. These
included holding open. honest conversations around International
Women's Day, Juneteenth, Transgender Day of Visibility. Black
History Month. and many more. We also grew our community of
‘allies’. people who use their influence to support those who
experience unequal treatment,

Employment policies

Our employment policy is to select the best candidates for every
position regardless of age. disability. marital or civil partnership
status, pregnancy or parental/care-giving responsibilities, race,
ethnic or national origin, nationality, religion or belief (including

- lack of belief). social background, gender, gender reassignment

or sexual orientation.

With the support of our ERGs, we've been reviewing all our
policies with an equity lens so we can be sure that the Company
we're building is based oninclusive foundations, and with respect
for every individual's needs.

For example. in April 2022. we introduced a new Equal Parental
Leave Policy. This new policy provides employees across the
world with a minimum of 16 weeks of {ully paid parental leave,
covering birth, adoption, foster-to-adopt and surrogacy. It applies
to all parents and prospective parents regardless of gender,
marital status and sexual orientation, and allows employees to
take parental leave any time within the first 12 months of a child
entering the home.

In addition. in 2022 we launched our Domestic Abuse Policy
which sets out the support we provide to employees who are
suffering domestic abuse. The policy also describes how
managers and colleagues can recognise the signs of domestic
abuse and hold supportive conversations with victims,

Equity, di ity and inclusion: our of intent

We believe in the power and potential of diverse
perspectives to unlock innovation and to accelerate the «
global growth of our business. This is why we are
committed to all of our employees being seen, heard and
valued. and our teams reflecting the local communities we
serve. As a global business founded on expertise and
creativity, we celebrate how our unique differences
generate better ideas and deeper insights. empowering us
tolead the next food revolution for and with our customers.




The baseline for each targetis 1 April
2022. We measure progress annually
on 31March.

1 Adjustedte tako into account the changa in our employee
foatprint tollowing the sale ot Primient.

!

minority and majority groups in attrition rates, and
employee engagement scores on equity, diversity
and inclusion
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" Our people continued .

Our targets for . Integ: equity, di ity and i into core all to achieve the equity, di ity and

A rg. 3 Systems isational str , policies and practi Culture | inctusion competence needed to create and sustain
equity, leEl'Slty . to pl qui ch { aninclusive culture.

_and inclusion - \/ and reward. \/
We have a set of clear goals and targets 30 hi ; R > naid (i
A gues S gh potential employees from under- 10% of Employee Resource Group leaders’ paid time

spanning our four equity. diversity and 2024 represented groups will be sponsored for 2023 will be spent on ERG work. This target was met on
inclusion pillars — systems, talent, advancement' 31March 2023
culture and society. These enable us to '
measure our progress and integrate - -
equity, diversity and inclusion further - . . . —
into our culture and purpose. 2026 In each region. we will achieve parity between 2026 Err;pzl’%y:::; ::;r;ahg;r:pirg ‘Ileeal‘;!z:\szfu}/:\lll :ﬁgr:: ‘1\? 11

and inclusion training

. Talent |.

(

Ensure the diversity of our workforce reflects the
local communities we serve.

Society

Listen to, speak to and serve soclety by delivering
progress on equity, diversity and inclusion for and
with our s, ities and i

ppliers.

local communities

2026 We'll achieve gender parity in leadership and 2030 Employees will have spent 30.000 hours volunteering
management roles , for projects aligned with our purpose and our priority
UN SDGs. with an ambition to reach 10,000 hours
by 2025'
2030’ Teams at all levels will be representative of their 2030 We will expand our spend with diverse suppliers

globally. with interim goals achieved for North America
supplier diversity by 2027
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Our communities: MaKing a R
positive and lasting impact

Our community programme
We believe in building stronger, healthier communities where we

. work and live. For our employees, our commitment to community
involvement is fundamental to who we are and is a key part of
how we five our purpose. This is brought to life by our purpose
pillar of building thriving communities. Our community
involvement programme is focused on three main areas, with a
particular emphasis on supporting children and young adults.

+ Health: We support projects which improve the health end
welibeing of people of all ages. helping them understand the
roles played by nulrition and physical activity in a well-
balanced life.

Hunger: We work with organisations to give access to nutritional
meals to people in need in our communities and beyond.
Education: We work with local schools, education foundations
and other community partners to help prepare students for
healthier. brighter futures.

Where possible, we also align our community activities to our five
priority UN SDGs (see page 14).

Our partners include registered charities, educational institutions
and non-governmental organisations that meet our high
standards for delivering services and results. Our plan and '
budget for community invalvement are developed and approved
as part of our annual planning process, and we report progress
against our community purpose targets on page 30.

Supporting our local communities’

Donating to food banks to ensure people in our local communities
getanutritious meal has been a core part of our community
programme for many years. During the pandemic, demand for
{ood banks rocketed and this year, with the cost-of-living crisis,
there’s been little respite. So our continuing partnerships with food
banks across the world are as important as ever — partnerships
that go beyond just donating meals. to our colleagues packing
meal boxes and helping out with deliveries. Through their efforts,
we exceeded our purpose target set in 2020 of donating 3 million
mealsby 2025 well ahead of schedule.

48 \ Tate & Lyle PLC Annual Report 2023

As lockdowns ended in most parts of the world, our employees
were pleased 1o get back to volunteering in person this year,
visiting schools, and mentoring face-to-face. And. with the
environment high on everyone's agenda. a number of our sites
supporiediocal ‘clean-ups’ for example in Mcintosh, Alabama.
US and Mold. UK.

Gardening is great for physical and mental health, as well as
supplementing people’s diets with freshly grown produce. We
continue to run gardening projects in many of our local
communities including in South Africa, Brazil. Mexico and
Colombia. Encouraging children to undertake physical activity

is also animportant part of our programmes. In Boleraz, Slovakia,
we helped alocal schoot build a safe outdoor place for children
to play. hold classes and plant a garden.

Bringing our new acquisitions into our programme has been
akey focus this year. with new initiatives launched in China and
Thailand. And. looking ahead, we'll continue to make sure that. as

we grow our business, our community programme grows with us,

s0 that we can gontinue to deliver on our goal of building thriving
communities wherever we are.

Helping refugees from Ukraine

When the conflictin Ukraine started in February 2022 and
refugees started pouring into cities where we have sites — L6d2.
Poland and Boleraz, Slovakia - our people in Europe went
straight inte action. providing much-needed clothing. food.
shelter and medicine to local charities, As a company. we
launched a global employee maiching scheme whereby for
every donation made by an employee to the British Red Cross
Ukraine Relief Fund. the Company donated double the amount
and shared that money between the seven local charities in t6d2
and Boleraz we were supporting to help refugees fieeing the
conflict. Many colleagues in both cities, and in Germany also,
volunteered their personal time to help local charities.

During the year. we also donated to the British Red Cross appeal
to provide food. shelter and medical supplies o the victims of the
earthquake in TUrkiye and Syria.

Investing in our communities

In the year ended 31 March 2023, cash
ity spend and chari i
amounted to £431,000 (2022 - £417,000".

£431,000

1April 2022,

Areas of focus
(%)

. O Health
Q Education
© Hunger




Our communities continued

Highlights of the year

report \ G

Health

Learning about growing food in
a sustainable way

South Africa (pictured)

Through our partnership with Food and
Trees for Africa. colleagues at our Kya Sands
facility support children at a local primary
school to cultivate their garden, which feeds
both themselves and loca! households.

Mexico

We partner with Nuestros Pequefios
Hermanos, a charity housing over 600
orphaned. abandoned and vulnerable -
children in the state of Morelos. to help them
grow more fresh fruit and vegetables for
meals, while also helping them learn about
food safety and nutrition.

Hunger .

Providing nutritious meals for
people in our local communities

Brazil {pictured) .

Our team in S&o Paulo volunteer with
GoodTruck which takes food that would
otherwise be wasted and prepares nutritious
meals for homeless and vulnerable people in
the local community.

us .
We support a number of food banks in our local
communities across the US. Colleagues at our
Lafayette. Indiana plant volunieer at their local
Food Finders food bank every month, while in

+Hoffman Estates, lllinois. colleagues help pack
meal boxes at the. Feed My Starving Children
food bank.

Education

.

Encouraging children to
read and learn

UK (pictured)
InMold we funded the refurbishment of the

library reading area at the Bryn Gwalia Fun Club,

partof alocal primary school. and also donated
new books. )

us

Qur team in Mcintosh, Alabama. sponsored the
Meclintosh Summer Library Reading Programme
and also anew mobile library truck,

Thailand

Employees at our tapioca plantin Dan Khun
Thot. Thailand supported the local school in
different ways including cleaning. maintenance
and cutting the grass on their playing fields.

Health, Hunger and Education

Health); Eating, Happy
Learning

China (pictured)

We partner with the China Foundation for
Rural Development {formerly the Foundation
for Poverty Alleviation) to support a number
of schools in underdeveloped areas of
China. Through this partnership, whichis
part of our ‘Healthy Eating. Happy Learning’
chiid health improvement programme in
China. we provide children with nutritious
snacks during their class breaks, and the
schools receive new kitchen equipment to
support making healthy meals. Working with
the Chinese Nutrition Society, we also
provide students and teachers with nutrition
education booklets and classes.
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Environment, health
and safety: Making
progress, underlining
our purpose

Our ingredients come largely from agricuttural
crops, principally com and stevia. We produce
them at manufacturing and blending facilities
around the world. Wherever we are in the
process, from field to customer, our priorities

_are safety, quality and consideration for the
environment.

These priorities become increasingly important as we focus on
growth. For us, growth must be purposeful: it must create value
for all our stakeholders through our three purpose pillars of
supporting healthy living. building thriving communities and
caring for our planet. WeTe therefore working to make
sustainability part of all we do across our value chain, from
sourcing and production to innovation and reporting.

Across Tate & Lyle, our work in this area is supported by our
Journey to Environmental, Health, Safety. Quality and Security
Excellence (J2E) programme. a consistent approach which helps
ensure everyone - including our new'acquisitions - is working to
the same high standards.

1 Our Journey to See page 51
¢ Excellence .
’ 2 Health and safety See pages 52 and 53
(]
3 Environment See pages 54 10 61
L]
Within this section
Introduction ,

Pathway to net zero

Climate and carbon emissions

Sustainable agriculture

Using less water

Using waste beneficially
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Our Journey to Excellence

Our Journey to Excellence

Our Journey to Environmental, Health,

Safety, Quality and Security Excellence (J2E)
programme helps us promote the safety of our
people, our neighbours and the environment
around our plants — and sois vital in helping us
continue to live our purpose as we pursue our
growth ambitions. J2E also helps show our
customers that, whichever plant they come
from, our products are the resutt of our people .
sticking to common processes that promote
safety, quality and sustainability.

The J2E programme involves each of our sites — whether plants,
labs or offices — introducing standardised protocols and passing
through a series of stages, or tollgates’ (seven in total), helped by
colleagues who champion a specific aspect of environment,
health and safety (EHS) cutture (element owners), The tollgates
began in 2018 with sites establishing a baseline for their EHS
culture alongside developing policies and a programme. Sites

canonly pass through a tollgate after arigorous assessment
carried out by internal EHS experts.

J2E aims to...

+ Build a strong, sustainable EHS culture

- Keep people safe and prevent loss of life and i m;unes

- Prevent business disruption

+ Provide clarity about the behaviour we expect from
those who work for us and withus

+ Manage our operational EHS risks while ensuring
compliance with applicable regulation

-+ Minimise our environmental footprint

Despite two years of Covid-19 disruption to our plants, we've
continued'to make good progress with J2E. and. to support its

* ongoingimplementation. we launched a professional development

programme this year for employees working in EHS roles.

By the end of March 2023, 26 sites had passed tollgate 2: 22
sites toflgate 3: 21sites tollgate 4; six sites toligate 5; and three
sites toligate 6. We were particularly proud that our Mcintosh,

, Alabama. US site became the first to pass the final stage. tofigate

7 (see page 53). We were also delighted that our stevia plant in
Anji. China, which we acquired in late 2020, passed toligate 2
during the year. This site is now working towards toligate 3. while
Quantum Hi-Tech. our most recent acquisition, also in China, is
working towards tollgate 1.

As part of the culture we've created through J2E, we encourage
our people to report any EHS concerns, however large or small,
using our cloud-based Benchmark tool {formerly Gensuite).
We were pleased to see anincrease in the number of concerns
flagged from 3.064 to 4155, demonstrating people’s openness
and engagement. We were also pleased that, despite the
increase, we still managed to address 76% of concerns inside
our target of 30 days, on a par with 77%in 2021,

\  Usefulinformation

EHS governance, systems and reporting
Govermance

Our EHS Advisory Board oversees J2E and reviews
performance. It meets quarterly and is made up of senior
executives. including the Chief Executive. The Board of
Directors receives updates on EHS performance at every
meeting, and a more detailed review of progress twice a year.
The governance process for ovérseeing environmental
performance is on pages 62 and 63, as part of our report
against the recommendations of the Task Force on Climate-
related Financial Disclosures.

‘- Systems

J2E is supported by a global EHSQ&S management system,
aligned with the requirements of international standards for
the environment. occupational health and safety, and risk
management {ISO 14001.1SO 45001 and ISO 22000). This
teeds into our global Environment, Health, Safety, Quality
and Security policy (available on www.tateandlyle.com),
which sets out a number of principles designed to keep our
people safe. along with a consistent set of requirements and
expected results.

We encourage all employees to share their ideas and report
concerns via our cloud-based tool, Benchmark, which
enables us to manage EHS data efficiently and consistently.
Every week. the EHS team shares with a wide group of
employees the latest EHS performance data, details of

any incidents and corrective actions taken. and examples

of good practice.

With pandemic restrictions lifted. senior executives have once
again started to visit sites to meet employees and contractors
to discuss EHS and identify key issues. Such first-hand insight
helps us review and improve our EHS practices and address
any specific concerns employees may have.

Public reporting

. We explain the scope. principles and methodologies we use

to report our EHS performance in ‘EHS Reporting Criteria’ at
www.tateandlyle.com/purpose. We report EHS dala by
calendar year.

Assurance

Arcadis has independently verified selected environmental
data on pages 54 to0 57 and 60 and 61. Their limited assurance
statement is at www.tateandlyle.com/purpose/caring-for-
our-planet. -
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Health and safety

Health and safety | reromanceinz02
) We report safety statistics by calendar year. Statistics for previous years have been restated to exclude Primient.
Leading indicator— Number of Incidents Number of lost-work and ricted
PSEs work cases .
Keeping people safe and well at our sites is our 8 35 . 27
primary concem, whether they work for us or (2021:6) {2021:30) (2021:22)
with us. Any site work comes with built-in risks, Potentially severe events (PSEs) are events or incidents which could have resulted in a major or severe incident.
and so it’s up to us to work together to identify Recordable incident rate' Lost-time rate?
these risks, manage them and own them. It's a 2022 ) 2002 .
shared responsibility and a collective effort by - 53] 555
everyone, regardless of what they do. 9.0 0.00
0.50 ) 6.69]
To safeguard ourselves and everyone around us at our sites, .
we expect employees, contractors and third parties to take 2021 2021
responsibility by: 0.97] 068]
. ) N . - 0.39] —__0.20

« Complying with all safety rules’and regulations relevant to —553] &)

their work . . -
- Intervening to prevent unsafe conditions through our ‘Stop 2020 2020

Work Authority” which gives anyone theright to halt a 0.55 047 *

procedure if they believe it's unsafe 133) *6.69)
« Respecting fellow workers and the communities where . 0.67 [ 054

we work.
Our approach means more than just following the rules, however. O Employees T g 1 Number of injuri i aidpor
it's about having a mindset that keeps us aware of. and allows us O Contractors 2 0000 L days of restricied work per
to efiminate or control, the risks we face every day, Key to thatis O Combined ) .
openness - the desire by everyone to challenge each other, -
without judgement, to understand why accidents happen. It's at i
the heart of every good safety programme. Number and nature of accidents
Our 2022 safety statistics “
In 2022, our lagging indicators — recordable incidents and lost e“ QO Struckby or against 20% O Stoppedonan object 6%
time - both showed anincrease. This is principally due to the é © Body position o posturs ~ bend, lean or twist 16% Q Contact with a chemical or sther substance 3%
inclusion. for the first time, of results from our new acquisition, " a Q Forcoful exertion, pushing or pulling 11% Q Exposure tonoise 3%
Quantum, in China. We typically see this with new acquisitions O toworlng, litting or carrying 1% Total 100%
which are just at the start of their J2E journey. and expect to see ‘ O Caught in, under, on or batwoen 8%
improvements in the years ahead. However, we also saw an Q Falls, same level 9%
increase from six to eight in potentially severe events (PSEs). o QO Contact with sharp object 6%
our key leading indicator which helps us focus on areas of n O Ssiip, trip or fall 6%
potential risk.
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The big win for us this year was our contractors having no
recordable injuries across the business. This is the result of
engaging contractors even more closely in our safety
programmes and risk-assessing activities. as well as listening
to them to find out what we can do better.

Qur Mcintosh, Alabama. US site was the first to reach toligate
7in our J2E programme (see case study). Our challenge is now
to maintain our safety culture as we bring new people into our
operations, We were pleased that our Anji, China, site, one of our
most recent acquisitions, had an excellent year. having really
embraced the principles of our J2E programme. In Europe, our
site at Kooq. the Netherlands reached 1million hours with no lost
time. and was recognised by the industry association,

Starch Europe. .

Learning from potentially severe events

When major, severe or potentially severe events (PSEs) happen,
the site manager reports them to our Incident Review Board (IRB).
This is led by the Senior Vice President. Global Environment,
Health, Safety. Quality and Security. and is attended by senior
leadership from Global Operations, as well as plant and site
managers. The IRB is an open forum that asks:

+ Do we understand what happened?

Do we understand the root cause?

« Have we defined the right action to stop it happening again
at this site? .

What do we need to do at other sites in a similar position and
with similar equipment. processes. products or procedures?

The corporate EHS team tracks any actions decided by the IRB
until they're complete. The IRB considered eight PSEs in 2022,
One of the most significant was at our Gemacom plant in Brazil.
where a starch tank malfunctioned. causing the slurry inside to
overflow into the production area and outside the building. No
one was hurt and our investigation showed that the tank, installed
before we bought the facility. had manufacturing faults that were
invisible to inspections. As aresult, we're updating our inspection
standards across all our plants and reinforcing tanks to prevent

a similar incident elsewhere. This is in line with our principle of
sharing the IRB’s findings and action plans with all sites to make
sure everyone learns the lessons.
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Health and safety
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Responding to Covid-18 in China
Formost of the world, 2022 meant a return to at least some
semblance of normality after the Covid-18 pandemic. But our
teams in China faced ongoing challenges and lockdowns through
to December 2022 when Covid-19 restrictions were lifted. The
lifting of restrictions led to a rapid increase in cases of Covid-19.
including for many of our own employees (although everyone
recovered well). While each of our three plants in China
experienced some disruption from absent or quarantined
employees. the plants kept running and our teams ensured we
continued to serve our customers.
Supporting our people’s wellbeing
QOur J2E programme not only focuses on physical health but
also mental health. Because of the importance of wellbeing to

“people’s health, we track measures for wellbeing at every site as

acore element of the J2E programme. The pandemic heralded

a shift to hybrid working across the world. and. while this more
flexible approach suits many people, it can leave others feeling
disconnected from their teams. Many of our sites are still working
to find the right balance between working from home and beingin
the office, while, of course. many in our plants cannot work from
home because of the nature of their roles. See more about how
we support our people’s wellbeing on page 43.

Looking ahead

Qur overall focus remains unchanged - the ongoing. day-to-day
work to keep each other safe ai all our sites. As we look to grow
our business. integrating new acquisitions will continue tobe a
key activity, as it has been over the last two years, We'll be looking
at how we can enhance our M&A processes t help usintegrate
new acquisitions more smoothly. and further strengthen the
'emphasig. on our people’s safety, health and wellbeing.

We'll also continue to press on with J2E. taking advantage of

the momentum we've been able to build since the pandemic.
Our ambition for the year is for all sites to have passed tollgate 5.
which will bring them under the umbrella of ISO certification. with
the exception of small offices. labs and sites acquired within the
last three years. .

MciIntosh reaches tollgate 7

Our sucralose plant in Mcintosh, Alabama, US, has

become the first to pass tollgate 7. the highest levelin aur
J2E programme.

QOur J2E assessment team looked at the plant's progress
over the last four years and spoke to employees and
contractors. Their verdict was that all employees are
involved and engaged in J2E topics. and that they ‘do things
right all the time, including when no one is watching'.
Managers make a point of being at the front line, talking

to staff and reinforcing the value of J2E. And there’s no
hesitation to use the Stop Work Authority to halt work when
something doesn't look right. regardless of whether an
employee, contractor or visitor is involved.

A\N

I'm very proud of our team and what we
have accomplished throughout the ]2E so
far. Excellence is only possible in a team that
truly cares about each other, the community
and the success of our business, and this
team cares decply.

George Parten
Plant Manager. Mcintosh, Alabama, US
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Environment;
Introduction

Nearly everything we make begins life in the
natural world, whether it's a kemel of corn, a
grain of tapioca or a leaf of stevia. This makes
it all the more important that we take care of -
the planet for its own health and for the future
health of our business — that’s why caring

for our planet is one of the three pillars of

our purpose.

Climate change is probably the biggest threat to the world's
long-term future and we need to work together to minimise its
impact now to protect our planet’s natural resources for future
generations. This is particularly important in the food industry.
since food systems are responsible for around a third of global
greenhouse gas (GHG) emissions. We must therefore think, plan
for, and invest over a longer-term horizon —~ including setting
ourselves on a path to net zero by 2050.

Our 2030 targets ‘

Across our operations. caring for our planet means investing

in cleaner energy. reducing water usage and using our waste
beneficially. And, given our reliance on nature's raw materials.
italso means supporting sustainable agriculture. For ali these
areas, we have set ambitious targets for 2030, and this year we
introduced a new target to purchase 100% renewable electricity
across our operations by 2030.

To make our GHG targets more meaningful, they are based on
absolute reductions and have been validated as science-based
by the Science Based Targets initiative (SBTi). This means that,
by meeting our GHG reduction targets by 2030, we will play our
partin helping limit global warming in line with the goals of the
Paris Agreement on Climate Change. Our commitment to
supporting sustainable agriculture is fundamental to our overall
ability to meet our emissions targets because of the significant

proportion of our climate impact that comes from growing crops.
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Changes inregulation .

Concern about the impact of climate change among legistators,
investors and other stakeholders is leading to significant
changes in corporate regulation and increasing requirements

for sustainability disclosures. SBTiis currently strengthening its
requirements for science-based targets, while the Greenhouse
Gas Protocolis also revising its requirements for how businesses
report on and account for their emissions. These changes, which
come against a backdrop of the establishment of the IFRS's
International Sustainability Standards Board. represent important
steps inincreasing stakeholders’ and companies’ focus on
climate change.

Embedding sustainabillity In everything we do

Changes in our asset base. supply chain and the nature of our
business means we are constantly reappraising our environmentat
impact as our carbon footprint changes. We'e rethinking our
approach to sustainability across every aspect of our business. to
make sure we embed it in all our plans and processes, from where
and how we source our raw materials to how we develop,
manufacture and distribute our products. It means designing
sustainability into everything we do. so it becomes part of all our
thinking. our investment decisions and our growth strategy. This
includes building environmental improvements into our expansion
projects and new acquisitions.

How we manage environmental risk
Our global EHS management system includes:

« Identitying and measuring environmental risks to prevent
and mitigate ourimpacts

- Planning. setting targets. measuring progress. and tracking

actions to achieve our objectives

Documenting all legal and other environmental obfigations

and their fulfiiment

Building a sustainable EHS culture .

Communicating internally and externally any changes in our

environmental strategy. risks or opportunities

L
Environment: Introduction

Our targets

Climate and carbon emissions

- By 2030. we'l have delivered a
30% absolute reduction in our
Scope 1and 2 GHG emissions.
By 2030, we'll have delivered a
15% absolute reduction in our
Scope 3 GHG emissions.

By 2030. 100% of the electricity
we purchase for our operations
will come from renewable
sources.

By 2025, we'll have eliminated
coal from our operations - this
target was achieved in 2021,
By 2050. we will reach net zero.

Sustalnable agriculture
We'llmaintain sustainable
acreage equivalent to the
volume of corn we use globally
each year, and through
partnerships we'll accelerate
the adoption of regenerative
agriculiural practices.

Water
« By 2030, we'llhave reduced
water use intensity by 15%.

Waste
- By 2030,100% of our waste will
be beneficially used.



Pathway to net zero

In June 2022, we committed to becoming a net
zero business by 2050, and to accelerate our
environmental performance.

Aaking our commitment

We analysed in detail what a net zero pathway by 2050 would
look like for our Scope 1,2 and 3 GHG emissions. As part of this work,
we carried out comprehensive Scope 1and 2 decarbonisation
assessments at our four largest production facilities, which together
generate the vast majority of these emissions. We thenlooked at the
impact on our Scope 1.2 and 3 footprint of changes in policies by
governments or other organisations, and decarbonisation :
commitments in our value chain including our customers. We also
considered other issues outside our control which would affect our
decarbonisation plans, such as the decarbonisation of electricity
from the grid and the electrification of different types of transport,
such as trucks and trains. .

These assessments showed we could potentially achieve net
zero by 2050 in terms of Scope 1and 2 GHG emissions through
acombination of electrifying our production facilities, using more
efficient steam generation, buying more renewable electricity
and benefiting from the development of new technologies like
energy storage. We expect io largely eliminate our Scope 2 GHG
emissions by the end of this decade given our target to purchase
100% renewable electricity across our sites by 2030. We expect
to achieve this target by increasing the renewable electricity we
purchase and investing with partners to create renewable
infrastructure.

Overall, our analysis identified a pathway to reduce our total
carbon footprint {Scopes 1.2 and 3 GHG emissions) by around
two-thirds by 2050 from our 2019 baseline. The emissions
making up the remaining third, whéere we're still working to
identify a pathway. are nearly allin Scope 3. and mostly from
agriculture, That's why sustainable agriculture is so important
for us. and partnerships to advance it wifl conlinue.to be so in
the years ahead. More information on our sustainable
agriculture programmes for corn and stevia are on pages

58 and 59. respectively.
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ing our plan with changing circumstances

[ ing to lerate our perf

We expect the investments needed to meet our target of a 30%
reduction in Scope 1and 2 GHG emissions by 2030 will be within
our annual capital and other expenditure programmes. Beyond
2030. we expect our plans to evolve as new technologies for low
or zero carbon energy develop. Therefore. the investments
required to deliver net zero Scope 1and 2 GHG emissions after
2030 will depend on the speed of development, and cost, of
these technologies. In that context, it is not yet feasible to put
meaningful costs on our plans beyond 2030. although we will do
$0 as soon as we can. Similarly, for Scope 3 emissions, the cost of
our corn and stevia sustainable agriculture programmes are
currently included in our operating costs. Over time, we expect
costs for these programmes to increase. although it's difficult to
know by how much.

Woe are committed 1o reaching net zero by 2050 by reducing our
Scope 1.2 and 3 GHG emissions to as close to zero as possible
and neutralising residual emissions through limited external
carbon offset purchases. But we cannot do this alone. Much

of what is needed will depend on stakeho!ders across our value
chainincluding our customers and suppliers delivering on their
sustainability ambitions. There will also need to be structural
changes at multiple points of the value chain to ensure the required
infrastructure is put in place for companies to access sufficient low
or zero carbon energy to run their operations. While changes in
policy, advances in technology and many other factors will mean
that our decarbonisation trajectory will change as we move
towards 2050, what won't change is our determination to deliver
on our targets by 2030, and to reach net zero by 2050.

Our pathway (o net zero by 2050°

\  Useiulinformation

Milestone -SetScopeiand2 -SarScopeiand2  -Separationof ~Newtargetto « Targets satin +Net zero
GHG emissions and Scope 3GHG Tata& Lyte and purchase 100% 2020 ase due targets are due
target tor 2020 emissions targets Primleni:baselines  renewable
for 2030 recalculatod and elecuicity by 2030
« Targets approved 2030tasgets «Net zerotarget
bythe SBTi reaffirmed announced
Target 2020targat: 2025 target: 2030 targots: 2050 targoets:
-19% GHG Eliminate coalfrom - Scopeiand2:-30% - Scopa 1:Not 2¢r0
amissions per unit operations +Scope 3:-15% - Scope 2:Net zero
of production +Purchase 100% -Scape 3: Net zer0
renewabla electricity
Delivery Achieved Achioved Baseline =201 -
285% recuction Eliminated coalin
Baseling = 2008 October 2021
We expect to deliver our pathway by a combination of: .
Scope 1(11% of our footprint)* Scope 2 (5% of our footprint)* Scope 3 (84% of our footprint)®
+Elecuitying our production facilities «Purchase ity (100% by 2030) i led
~Useo! ficient st i and pa . for example, up}
+More use of renewable energy utllity developers to create ranewable « Customers, suppliers and investments achieving
-Banetiting rom the development of new infrastructure their carbon reduction targets
technologies such as energy storage B <D isti
) supgly chaing

subject
1310, 2
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Climate and carbon emissions

In 2020, we set science-based targets to
reduce our absolute greenhouse gas (GHG)
emissions by 2030, against a 2019 baseline.

. Ourreduction target for Scope 1and 2
emissions is 30%, and for Scope 3 is 15%.
We also committed to remove coal from our
operations by 2025, which we achieved in
2021. During the year, we set a new 2030 target
that 100% of the electricity we purchase for our
operations will come from renewable sources.

Recalculating our baseline

Following the sale of Primient on 1 April 2022, we recalculated
the 2019 baseline for our GHG emission targets to refiect the
significant change in our operational footprint. Prior to the sale.
28% of our total carbon footprint came from Scope 1and 2
emissions (energy used in. or purchased for, our sites) with 72%
coming from Scope 3 emissions (indirect emissions from across
our value chain). Following the sale, 16% of Tate & Lyle’s total
carbon footprint now comes from Scope 1and 2 emissions, with
Scope 3 emissions increasing to 84%. In 2022, we updated our
2019 baseline further to include the carbon footprint of Chaodee
Modified Starch in Thailand, which we acquired in 2021,

We account for over 90% of our Scope 3 GHG emissions in our
reporting. Understanding where our Scope 3 emissions are
generated enables us o target our reduction activities in

those areas where they are most needed and can have the
greatest impact.

Progressin2022 ,

Scope 1 and 2 GHG emissions

By the end of the 2022 calendar year, we had reduced our Scope
1and 2 absolute GHG emissions by 6% compared to our 2019
baseline. In 2022. reductions were driven by the decommissioning
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Climate and carb:

OQur carbon footprint
(2019 baseline)!

Y i

Scope 3 breakdown
(2019 baseline)!

N

Tonnes COso
QO Purchased goods and
services — 1,113,019

Tonnes COxo

O Scope 1-379.486
Q Scopa2-166,968
© Scope 3 - 3,209,580

f sold products
- 822,94

O Downstream transportation

Progress against 2030 targets

Scope 1and 2 GHG emissions

By 2030, we'll have delivered a 30% absolute reduction in our

Scope 1and 2 GHG emissions.

2022

6%

2030
2019 targat
0% 30%
L ]
Scope 3 GHG emlssions

By 2030, we'll have delivered a 15% absolute reduction in our

Scope 3 GHG emissions.!

13%

reduction targets. and our incremental continuous improvernent

meaning

and distribution - 138,610 2030
O Upstream transportation and 2019 targo!
distributlon - 73,120 % 15%
O Other Seope 37- 106,023 [ - ]
' " Tat & Lyles - " \aking Renewable electricity =
Int the sale of Primient ¢ Cl i By 2030, 100% of the electricity we purchase for our
2 QunarScope 3i g ivities tn dacin Scopa lang operations will come from renewable sources.
travel: and employes commuting. 2§ (y
(]
of the steam turbine at our Koog. the Netherlands, facility which
has increased its use of renewable energy. and at our Anji. China, 2030
and Sagamore, US, sites which both increased their use of 2021 "ﬂ;g:
biogas. All of our production facilities have annual carbon IO: )
1

projects also led to a reduction in emissions at a number of sites.
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At the start of the year we set a new target that 100% of the
electricity we purchase for our operations by 2030 will come from
renewable sources. In 2022, we achieved 8%. This was driven
mainly by our Koog. the Netherlands site which purchases 100%
renewable electricity and by some of our smaller sites. in Brazil
and lialy, which have started the transition towards 100%
renewable electricity. )

Scope 3 GHG emissions

By the end of the 2022 calendar year. we had reduced our Scope 3
absolute GHG emissions by 13% compared to our 2019 baseline.
This reduction came from two main sources — Primient and our
sustainable agriculture programmes for corn and stevia.

Prior to the sale of Primient in 2022, Tate & Lyle invested over

US$150 million to eliminate the use of coal and reduce GHG
emissions at our three largest corn wet mills in the US. These corn
wet mills are now part of Primient. As a supplier to Tate & Lyle. the
emissions for the products which we now purchase from Primient
have moved into our Scope 3 emissions. As Tate & Lyle is a 49.7%
shareholder in Primient, a proportion of its emissions are also
includedin our Scope 3 emissions. This means that the benefits of
the capitalinvestments previously made by Tate & Lyle in Primient’s
plants are now reflectedin our Scope 3 emissionsin the Investments
category. This, together with a good performance by our sustainable
agriculture programmes (see pages 58 and 59). led to a strong 13%
reduction compared with our 2019 baseline. .

Energy use'®?

Gigajoules

[2o2z* 8,826,092
= D)
o g7
== ossm)
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Cii dcarb
Carbon footprint for the year ended 31 December 2022
(tonnes of CO,8) . . -
All scopes
2019

2022 2021 2020 {baseline)
Scope 1
(direct emissions from our sites) , 364,871 363.035 366,185 379.486
Scope2
{indiract emissions from the energy we buy} 149,683 160,012 162.587 166.968
Scope3
(all other with our 2,804,514 3,025.486 311421 3,209.580
Total ‘3,319,068 3.548.533 3640183  3.756.034
Scope 3 breakdown !

2019

2022 2021 2020 (baseline)
Purchased goods and services 960,401 1109.274 1097108 113,018
Processing of sold products 813649 822941 822941 822941 .
Investments 75227 781,363 876.593 955,867
Downstream transportation and distribution 138494 - 134036 137100 138610
Allother Scope 3 110,936 106,023 106,023 106.023
Up: P ion and di 65,807 71.849 71656 73120
Total 2.804,514 3.025.486 3111421 3.209.580
1 Baselines flact Tate & Lyte’ aftertaking i the sala of Primient and the acquisition of Chaodee Modified Starch,
2 Thescope. principl i i our envi d in'EHS tono: at For

Protocals. i 40 CFRPart98US
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Sustainable agriculture

Being in the food and beverage business, we
are intrinsically linked to agriculture, and have
an important role to play in helping the world
feed a growing population responsibly. Our
sustainable agricultural programme focuses
on protecting the planet through regenerative
agricultural practices, while improving the
social and economic wellbeing of the farmers
and local communities that make up our
supply chain.

We're committed to supporting sustainable agriculture because
agricultural raw materials constitute a significant part of our
environmental impact and are therefore vital to us achieving our
Scope 3 target, and to reaching net zero. Our sustainable
agriculture programmes focus on the agriculiural raw materials
where we have the biggest opportunity to make a positive
impact: corn and stevia.

For both raw materials, our programme focuses on regenerative
agriculture: an approach to farming that seeks to improve natural
resources. specifically soil health. This is essential for combating
climate change because healthier soil increases the amount of
carbon captured from the atmosphere; improves watershed
quality: enables increased biodiversity: and improves the
resilience of crops to climate change.

Our commitment to sustainable com

When we launched our sustainable agriculture programme in
2018, we focused on corn since, at the time. it was by far our
largest agricultural raw material. We developed this programme
in the US with, Truterra LLC. the sustainability business of Land
O'Lakes. aleading US resource stewardship solutions provider.
Following the separation of the Tate & Lyle and Primient
businesses in April 2022. management of this programme
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moved to Primient. Nonetheléss, we continue to partner with both
Primient and Truterra to initiate changes in agricultural practices
at the more than 720 farms enrolled in the programme.

We remain committed to maintaining sustainable acreage
equivalent to the volume of corn we use for our plants, some
439,000 acres. The corn used at our Sagamore plant in Lafayette,
Indiana, US, and the corn-based ingredients we now buy from .
Primient are all enrolled in the Truterra programme. Our two corn
wet mills in Europe - Koog. the Netherlands and Boleraz, Slovakia
- are also still enrolled in the Truterra programme. However,
looking forward. we want our sustainable agriculture programme
to reflect our supply chain and we are working on a pan to

Emdronment: Sustainable agricutture

Progress against 2030 commitment

Acres of sustainable corn maintained, equivalent to the
volurne of corn we use globally each year.

439,000 acres .

transition to a local solution in Europe. working with suppliers in
those countries to procure sustainable corn. In the first year of this
transition plan, 48% of our European corn was procured
sustainably from European suppliers.




ging prog for stevia

Our agricultural footprint is now more diverse with stevia - used
to produce low-calorie sweeteners — becoming more significant.
For that reason. in 2021 we launched a sustainable agriculture
programme for stevia in China in partnership with Earthwatch
Europe and with support from Nanjing Agricultural University.
The programme. informed by a life cycle analysis undertakenin
2019, focuses on helping stevia larmers decrease their impact on
the environment, and gain greater economic benefit from
growing stevia. and on building a stevia supply chain that is more
resilient to the impacts of climate change.

We started the programme with a small number of growers in

Dongtai. Jiangsu Province, focusing on fertiliser optimisation and
helping them understand soil health through regular testing. In its

first full year, we saw promising reductions in all of the nine impact _

categories we measured. including a reduction in GHG emissions
and animprovement in metrics linked to local water quality.

As aresult. we decided to expand the programme to more of our
Doengtai-based stevia suppliers and to explore impact reduction
methods for stevia production in Gansu Province. where we also
source stevia.

Inits second full year. the programme in Dongtai, which
focused on soif sampling and soil health, saw more farmers
taking part. The programme includes a voluntary agreement
to signup to Tate & Lyle's Stevia Supplier Sustainability
Commitment. a pledge to reduce the environmental impact of
stevia farming. Growers are helped to understand better their
environmental impact through sampling. assessments and
participation in workshops, with a clear goal of reducing their
environmental impact and improving productivity and
profitabitity. - .
Theimpact of the expanded programme has been very
encouraging with double-digit reductions in every category
measured in the life cycle analysis' from the 2019 baseline,
most notably: .

report \
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Environment: Sustainable agriculture

The stevia on the left of the photo above was grown in Dongtai, China, using traditional farming practices.

\

The stevia on the right was grown with

by Tate & tyle's pilot

+ A 55%reduction in GHG emissions

« Areduction in terrestrial and freshwater exotoxicity by 52% and
47%. respectively. Exotoxicity metrics measure the impact that
farminginputs, such as fertiliser. have on land and freshwater
dependen} organisms and their environment

+ A 50% reduction in freshwater eutrophication. a process in
which a body of water becomes overty enriched with nutrients,
therefore decreasing local watershed quality and biodiversity.

The programme continues to expand among our stevia
suppliers. With the stevia agricultural sector at a relatively
early stage in its adoption of more sustainable practices. this
science-led programme is helping to build an evidence base
and is demonstrating to the farming community the positive
environmental. social and economic impacts associated with
adopting more regenerative practices.

1 Per pound ot stevia rebaudiosida A produced.

Alping

one of the
Dongtai farmers
we are helping to
implement more
sustainable
practices

A\

I decided to get involved in

Tate & Lyle’s programme to extend
my view of farming, realising that
sustainability is an important part of
production. | hope to learn about new
technologics and environmentally
friendly practices. Less inputs and
more outputs! I hope my farm will
continuc to develop and that other
growers will sce and learn from the
positive changes we're making.
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Using less water

We're mindful that water is a shared resource
and that we must use it in a way that's sustainable
not only for ourselves, but for the communities
we work in, not least because many of our
operations include water-intensive processes.

Our 2030 target is to reduce our water use intensity by 15%.
Developing plans to achieve our target has meant understanding
the main ways we use water and the scope for using it more
efficiently. As a producer of ingredients for the food industry, we
quite rightly work to strict constraints on how we can recycle and
reuse water. This means that an important part of our work is to
pinpoint what we can and can’t do with the water we recycle.

Improving our methodology

In 2022. we changed our methadology for calculating water

use intensity. which had previously been focused on corn wet
milling -~ now a much less significant part of our manufacturing
footprint following the sale of Primient. Qur new methodology.
the US Environmental Protection Agency’s aggregated efficiency
index. is specific to each site, so it reflects our water use intensity
more accurately. We recalculated last year's results with our new
methodology. and it had a positive impact. showing that we'd
reduced water use intensity by 7% against our 2019 baseline,
compared with the 3% increase we reported last year under the -
old methodology. This year. though, water use intensity increased
so that, overall, we have now delivered a 2% reduction compared
with our 2019 baseline. This is mainly due to increased water

use intensity at our three corn wet mills in the US and Europe,
despite lower water consumption in Koog, the Netherlands, and
Boleraz. Slovakia.

Highlights in 2022
Across the business we saw many good examples of reducing
water use at our production facilities:
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+ InKoog. the Netherlands. we reduced water use through a
more disciplined approach to maintenance including
concerted efforts to repair leakages and'refining processes to
prevent tanks from overflowing.

InNantong. China, our team achieved a reduction in water use
through a nurnber of efficiencies. including changing their
cooling system to use recycled water. N

InNoto, Italy, an area noted for water scarcity, our team
introduced new processes for water purification, reducing
water wastage by allowing water to be treated and re-used.

In Mclntosh, Alabama. US, our team made significant water
savings by improving the utilisation of steam throughout the
plant. They installed water meters. taking readings every day to
contro! consumption and used this knowledge to implement
more sustainable production practices.

Planning for future improvements

During the year we carried out a detailed review of our water use
to understand exactly how much we use across different parts of
the production process, as well as in heating and boilers. in all our
different plants. The results of this work will help us clarify what
capital projects will move us closer to our target. while also
making it easier to advise our people on how they can contribute
to meeting our site-specific targets in practical ways.

Progress against 2030 target!

By 2030. we'll have reduced water use intensity by 15%.

2022
g,
2 %
2030
2019 . target
0% 15%
L ]
1 Baseli Tate & inui i
after taking into account the sale of Primient and the acquisition of Chaodee
Moditied Starch,

Environment: Using
less water

i, Brazil.

LOuv team of Water

atour lacilityin Gi

\

Water Guardians lead the way in Brazil
Saving water is as much about mindset as it is about
investment. During the year. our team in Guarani, Brazil, set
up a group called ‘Water Guardians’, whose main goalis to
reduce water consumption across the plant. The group.

whichincludes representatives from all areas of production,

maintenance, warehouse and facilities. focuses on three
areas — water leakage, equipment efficiency, and new
water-saving ideas — and has developed a checklist to
monitor progress. Every month they meet to discuss
progress and to work on suggestions raised by colleagues
across the plant.
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- Using waste beneﬁcially

Most of our waste is organic matter that comes

+from our manufacturing processes; this can be
beneficially used, for example as nutrients for
local farms, or to generate energy. Using our
waste in this way allows us to improve not only
our own environmental impact, but that of the
communities around us too.

Progress in 2022

Following the significant improvement we have made over the
last two years, increasing our beneficial use of waste from 65% to
91%. it's not surprising that progress has slowed as we move
closer to our 100% target. In the 2022 calendar year. 92% of our
waste was beneficially used. ) ’

A highlight came in Brazil. at our bleﬁding facility at Guarani. In
2021. under 8% of its waste was beneficially used. From
September 2022 onwards. the site scored 100%. by forming a
new partnership to use its waste to produce a natural and organic
compost, while recycling other waste like plastic. paper and
glass. This shows how fast we can achieve improvements with
the right partners. But it also illustrates that we'll need good waste
infrastructure to achieve our 100% goal. Elsewhere, our site at
Koog. the Netherlands. reached 99% waste used beneficially,
while Ossona in ltaly and Mold in the UK have already reached
100%, Sycamore. in the US, and Bolerdz, in Slovakia, are

. approachingit.
Managing waste at our largest plants
The main way we manage the organic waste we generate at our
large corn wet mills in the US, the Netherlands and Slovakia is by
working with the right local partner who can help us find

- environmentally responsible solutions. With our two European
plants already close to 100% beneficial use, this year we focused
on addressing wastewater sludge from our Sagamore, Indiana,
plantin the US. Our local waste partner now uses most of the
waste from this plant to produce energy and for composting.

.

]
Emdronment:
Using waste
beneficially

Progress against 2030 target!

By 2030, 100% of our waste will be beneficially used.

92%

2019 N target
65% | 100%
[ ]
1 Base Tate & Lyle's conlnul ?

after taking i the sale of Primient isiti -haodeo
Moditied Starch.

Qrganic waste from our plants [s used as nutrients for farmsin the US, \

Promoting a waste reuse mindset <L

All our sites. no matter what their size. have arote to play in
achieving our environmental targets. Each site has an annual
target for the beneficial use of waste. Some already beneficially
use nearly all the waste they generate, while many have taken
other small actions to improve their environmental performance.
Key to this is engaging employees — encouraging them to keep
waste front of mind in their day-to~day work. and to come up with
ideas for improving their own sites. Many of our teams are also
thinking of waste beyond our sites, getting involved in projects to
clean up their local areas.

Qur top five sites for beneficial use .
of waste

QOssona, ltaly

100

Mold, UK

100%

Koog. the Netherlands

99%

Sycamore, lllinois, US

96"

Boleraz. Slovakia

96"
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Introduction

Climate change is one of the biggest and most urgent challenges
facing the world today and presents risk to every country. business
and person on the planet — Tate & Lyle is no different in that
respect. Thatis why one of the three pillars of our purpose is caring
for our planet, helping to protect its natural resources for the benefit
of future generations. Guided by our purpose. we are committed
toresponding to and preparing for climate change as wellas

the related issues of water stress. beneficial use of waste and
sustainable agriculture. We are continuing to develop our response
to climate change and have included information on our actions
and progress in several sections of this year's Annual Report.

The following . which we ider is 1t with

the Task Force on Climate-related Financial Disclosures {TCFD)
Recommendations and Recommended Disclosures and

therefore compliant with the requirements of Listing Rule 9.8.6(8),
summarises our approach and progress under each of the four
pillars of the TCFD - governance. strategy. risk management,

and metrics and targets. These four categories are interlinked

and inform each other. Where appropriate, to avoid unnecessary
repetition, we have cross-referenced to information provided
elsewhere in this Annual Report and have included a table of
concordance at the end of this statement showing where the
relevant disclosures against the 11 principles of the TCFD can

be found.

Key actions this year

Inlast year's Annual Report, we said we would take four actions
this year to enhance our sustainability programme and TCFD
disclosures. We completed all four, as discussed in this report.

Embed a new governance structure to oversee delivery of

our sustainability strategy and progress against our climate-
related and other environmental targets

Take the physical and transition climate change risk
assessment (CCRA) of our production facilities and supply
chain undertaken in 2021and separate it into two standalone
reports, one for Tate & Lyle and the other for Primient (following
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the creation of the two businesses in 2022). Tate & Lyle's
CCRA report would include an assessment of new businesses
acquired since 2021

Conduct an ESG (environmental, social and governance)
materiality assessment to identify and prioritise the most
importantissues for Tate & Lyle

Undertake a scenario analysis to quantify the financialimpact
of climate risk on a key physical and transition risk.

Governance .

The Board has responsibility for oversight of our sustainability
strategy. including climate change. The Board considers
climate-related matters when reviewing and guiding core
components of commercial strategy and business development,
such as business plans. annual budgets and major capital
expenditure. The Board has a number of Non-Executive
Directors with experience of climate-related matters withinthe
food industry as well as other sectors. In particular, Kim Nelson,
formerty Senior Vice President. External Relations at General
Mills, has recent and relevant experience of sustainability as this
was one of her primary accountabilities at General Mills.

Our Chief Executive, Nick Hampton. is responsible for the Group’s
preparedness and response to climate-related risks and
opportunities. He is supported in that task by the Executive _
Committee with executive responsibility shared jointly by the
Executive Vice President. Corporate Atfairs (Rowan Adams) and
President. Global Operations (Melissa Law). The Executive Vice
President. General Counsel (Lindsay Beardsell} has executive
responsibility for risk management. including the assessment of
climate-related risk.

We have a dedicated sustainability team which develops and
manages our environmental programme. interacting and working
with stakeholders throughout our value chain to accelérate
positive action. This function reports into the Executive Vice |
President, Corporate Affairs {Rowan Adams) and works
particularly closely with the Global Operations and Finance
teams. and other members of the executive team as necessary.

Updates on the progress of our sustainability programme and
climate-related targets are provided to the Board at least twice
ayear, The Risk Committee. a sub-committee of the Executive
Committee, oversees the operation of our enterprise risk
framework. including risk mar W policies and practices for
climate-related risks. The Risk Committee reviews updates from
the sustainability, risk and finance teams to align processes and
disclosures with the TCFD recommendations. The Risk
Committee updaies the Board on its work at least annually.

At the start of the year, we implemented a new governance
structure to enhance oversight of sustainability within Tate & Lyle
(see governance diagram below). A Sustainability Committee!

a sub~Committee of the Executive Committee, was formed to
review the delivery of our sustainability strategy and prog
against our climate-related and other environmental targets.
This Committee is chaired by the Chief Executive and meets at
least twice a year. On an operational level. a cross-functional
Sustainability Working Group. including internal experts from
areas such as sustainability. engineering. energy and finance.
meets each quarter to discuss progress on key projects and
detailed aspects of our approach to climate change and
sustainability generally. This Working Group is chaired jointly by
the Executive Vice President. Corporate Affairs and President,
Global Operations.

Governance of sustainability

[ soaaotorectors  |of Audit Committea |
t 1 '
Risk Committeo I
Chlef Executive and I
| sustainabiity Commines |

t T

| Sustainabliity Working Group |
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We provide employees with communication materials on

sustainability. and we also engage with external organisations

to monitor and promote good practice and keep pace with

stakeholders’ expectations inrelation to climate change.

For example, we participated in the pilot testing phase for the

Greenhouse Gas Protocol Land Sector and Removals Guidance,
" and we are a member of the UN Global Compact.

Strategy

Tate & Lyle has operations all over the world and therefore is
exposed to a wide variety of physical climate risks and the
opportunities and risks of the transition to a low-carbon
economy. To better understand these opportunities and risks,
aninternal team worked with climate change and sustainability
specialists from AECOM to undertake a physical and transition
climate change risk assessment (CCRA) of our production
facilities and supply chain. The CCRA, which was completedin
May 2021, also considered the results of a detailed water risk
assessment of Tate & Lyle’'s major production facilities
undertaken by AECOM in 2020. The cutputs from the CCRA
have. amongst other things, enabled us to strengthen our
enterprise risk management framewaork through the further
integration of climate-related business risks and opportunities,
and bétter align our disclosures with the principles and
recommendations of TCFD.

The CCRA and the water risk assessment were both conducted
on Tate & Lyle’s operations before the business separation into
Tate & Lyle and Primient on 1April 2022. Given that the reports
were conducted on a site-by-site. region-by-region and country-
by-country basis, the content and outputs from the reports
remain relevant to both businesses post-separalion, Despite this,
during the year we worked with AECOM to produce a new

CCRA that specifically considered the sites. regions and
countries for Tate & Lyle's new operational footprint. This
standalone assessment also included an analysis of those
businesses. and their associated climate-related risks, we
acquired since the CCRA was first prepared. namely Quantum
Hi-Tech. Chaodee Modified Starch and Sweet Green Fields.
Climate Change Risk Assessment process

The CCRA considered risks and opportunities over three time
horizons. and exposure to potential physical and low-carbon
transition impacts under Representative Concentration Pathways
(RCP) scenarios modelled by the Intergovernmental Panet on
Climate Change (see page 64 for more detail). In line with our risk
management criteria, potential business impacts and financial
implications were determined by considering the likelihood of the

—

Strategicreport \ Governance \ Financialstatements \ Usefulinformation

risk occurring and the nature and magnitude of its impact on the
business. Different time horizons have been used to assess
physical and transition risks since changing legislative policy and
technological landscapes around the transition to alow-carbon
economy are fast-paced and constantly evolving, whereas the

. impacts of physical climate change are likely to be felt over much

longer time periods and projection data s typically available up to
the end of this.century. ts
For both the physical and transition risk assessments described
below. a series of interviews and working sessions were held
between AECOM and Tate & Lyle to discuss findings, historic
events and existing controls, nature of risks and definitions of
impact magnitude.

Physical risks

Methodology

The assessment looked at the potential physical risk exposure

of major production facilities. logistics and corn and stevia supply ,

to projected acute weather events and incremental changes in
climatic conditions over the short term (2020-2039). medium
term (2040-2059) and long term (beyond 2060). This assessment
was conducted under a business-as-usual scenario with no
further decarbonisation policy changes over the three time
horizons. Data for a defined set of climate variables was extracted
from online World Bank databases, and from the previous water
risk assessment of production facilities conducted by AECOMin
2020. Data was then reviewed to identify the potential likelihood
of occurrence of climate-related hazards. Potential business
risks resulting from these hazards were identified, for example
aprolonged heatwave resulting in equipment failure and
operational disruption. The likelihood of the risk occurring was
considered in the context of the nature of operations, existing
climate conditions and vulnerability to the climate hazard. The
broad nature and magnitude of business impacts. such as repair
costs. from the risks occurring were defined and an overall rating
for each risk determined based on likelihcod of risk occurrence
and the magnitude of associated business impact inline with
Tate & Lyle's existing Enterprise Risk Management (ERM) process.

Key risks for Tate & Lyle
Production facilities: in the short term, the potential risks most -
likely to impact certain production facilities include higher
maximum and average temperaiures, droughts, wildfires, more
frequent and severe flood events. and tropical storms. The
greatest increase in temperature is projected for the Mcintosh
facility in Alabama, US. while all production facilities except
Noto. italy are projected to have more frequent and intense
heavy precipitation. For example, our Sagamore plant in

Lafayette, indiana, US is predicted to see a 12% increase in
extreme rainfall compared to a 1991-2016 baseline.

In the medium and long term. these trends are predicted to
continue, with some additional sites affected over time. All sites
are projected to experience higher maximum and average
temperatures, as well as greater frequency. severity and
duration of heatwaves than the preceding decades. The annual
average of "hot days’ willincrease at all production sites with
the most significant expected at our facilities in US, China

and Thailand.

Distribution network: In the short term, risks facing our
distribution network (primarily road, raif and sea freight) include
more frequent and severe extreme cold weather. floods and
wildfires. In the medium term, it is predicted that the frequency
and severity of these events will continue to increase. Inthe
long term, as the trend continues, risks may also arise due to
more frequent and severe tropical storms, storm surges and
rising sea levels. .

Corn and stevia supply: in the short term, potential risks facing
major corn and stevia supply regions include changes in total
annual precipitation, increased seasonal variability of rainfall,
and more severe droughts. In the US Midwest corn-growing
region, risks also include increased frequency and severity of
tornadoes, increased spring precipitation, and decreased
summer precipitation. Extreme precipitation and flood
frequency and intensity is projected in European corn-growing
regions. In the medium and long term, along with higher
temperatures, these trends are set to continue with additional
regions potentially impacted over lime.

Potential impacts on our business

We recognise that if we do not continue to take proactive

measures to mitigate the risks identified, our business could

potentially be affected by. for example, operational disruptions.
asset damage. increased raw material and utility costs. and
transport delays. These measures include ensuring potential
physical risks are appropriately monitored and adequate
mitigation controls are in place. ensuring that carbon pricing
costs are factored into engineering feasibility studies for capital
projects, and continuing to review logistics and shipment risks
associated with weather events,

+ Production facilities: Key impacts could include disruption to
production, asset damage, equipment failure and occupational
health risks. potentially resulting in revenue loss. higher
operating costs for energy and water, costs for repair and/or
replacements. reduced work capacity. increased insurance
premiums, and/or associated reputational damage.
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- Distribution network: In the short term. impacts facing our
business due to risks within our strategic distribution and
logistics network relate primarily to disruption or delays in
product distribution. For example. we have seenincreased
disruptions from port closures as a result of hurricanes as well
as winter precipitation and flooding issues across our road
transportation network. These may reduce our profitability as
additional costs for shipment re-routing and/or product
pl nent may not r ily be passed on to the
customer.
Com and stevia supply: Potential impacts relate primarily to
increased uncertainty and decline of crop yields resulting in
L d operating costs and exp to price volatifity. If
such risks are not addressed in a proactive and timely manner.
profit erosion and reputational damage may come to be more
material as climate-related hazards affecting crop growing
regions become more frequent and more severeinthe
medium and longer term with increasing significance and
cumulative business impacts.

Transition risks and opportunities

Methodology

The assessment looked at the potential exposure of production
facilities and business activities {e.g. procurement, logistics) to
market impacts driven by economic, policy. technology and
social changes stemming from the shift to a low-carbon
economy and the need to adapt to climatic change. The
assessment looked at exposure under an aggressive mitigation
scenario {2°C) over the short (2020-25). medium (2026-35), and
long term (beyond 2035). Transition risks and opportunities were
screened for their relevance, for example carbon pricing. and the
likelihood of occurrence assessed through areview of trends and
policies. The broad nature and magnitude of business impacts, .
such as increased costs for regulatory compliance. for each risk
oropportunity were assessed, and an overali risk or opportunity
rating for each risk was determined based on likelihood of risk
occurrence and the magnitude of associated business impactin
line with our ERM process.

Key risks for Tate & Lyle

Production facilities: Short to medium term, financial impacts are
most likely to arise through predicted changes in regulation,
policy and technology. Specifically, compliance with new and
emerging legislation for carbon tax and pricing mechanisms, and
a global move towards lower emission modes of transport. This is
expected. for example. to increase the cost of raw materials and
energy at our production facilities. Drivers that are expected to be
most relevant are the national climate commitmenits in the
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countries where our major production facilities are located, as
well as decreasing ‘caps’ on carbon allowances set as part of
national emissions trading schemes. There willbe costs
associated with adapting products and materials with lower
carbon alternatives, such as additional research and
development requirements, as well as additional processing
indirectly leading to higher carbon emissions and costs
associated with minimising emissions at a facility level.

Long term: Transition risks may occur through increased utility
and supply costs (e.g. where lower carbon alternatives are not
available). and continued market expectations for low-carbon
praduction. At anindividual facility level, this may impact on
competitiveness relative to another facility. At a corporate level,
risks include increasing attention from customers and
stakeholders on the commitment of businesses to reduce carbon
emissions, potentially impacting reputation. demand, and market
stability. The move towards lower-emissions transport modes
could increase transport costs. Far example, changes to vehicle
fleets (upgrading road fieets to electric vehicles) may fead to
increased expenditure as hauliers subcontracted through
logistics providers work towards net zero and move away from
diesel-powered vehicles to lower carbon alternatives.

Transition opportunities

We recognise that the need for transition to a low-carbon world
also presents potential opportunities for Tate & Lyle. For instance.
an increased market demand for low-carbon plant-based
products within the food industry over the shorl to medium term
mmay present access to new markets and improve business
resilience through resource diversification. At our production
facilities, opportunities include using more efficient production
processes and a continued change to more sustainableand
renewable energy sources (see page 15 for an example of how we
developed a more sustainable production process for CLARIA®
starches). Changing transportation modes towards low and
no-emissions transport could pose an opportunity for Tate & Lyle
in the medium to long term due to improved eificiency and
reduced costs,

Resilience

Tate & Lyle's business strategy provides a'degree of resilience to
some of the physical and transition risks identified. For example,
we are diversifying our substrate base which s reducing our
dependency on corn-based products, such as the acquisitions
overthe last two years of businesses that use lapioca. stevia,
chickpea and sugarcane as substrates. In addition, with our
ongoing efforts towards lower-carbon production, including

i

Physical risk assessment

Time horizon

Potential physical risks were considered over three time
horizons: .

+ Short term: 2020-3%

+ Medium term: 2040-59

+ Long term: 2060 and beyond

Tate & Lyle sites
13 production sites across Brazil, China. Thailand. ltaly.
Slovakia, the Netherlands and US

Supply regions

+ 10 corn-growing regions across US. France and Slovakia

- Stevia, tapioca and sugarcane growing regions

Transportation |
Transport. distribution and logistics (upstream and
downstream)

High emissions scenario
+ +4°C,RCP 8.5 pathway'

Transition risk assessment

Time horizon

Potential transition risks were considered over three time
horizons:

+ Short term: 2020-25

+ Medium term: 2026-35

+ Long term: beyond 2035 N

Tate & Lyle sites

Countries in which production facilities are located — Brazil,

China, Thailand, Italy, Slovakia. the Nethertands and US.

Procurement and commercial

Global policy trends with potential effect on Tate & Lyle’s key

geographies and markets

Transportation

Transport, distribution and logistics (upstream and
downstream)

Aggressive mitigation scenario
2°C.RCP 2.6 pathway?

RCP 8.5is the high-omisslons’ busis 0, with licy

g
concentrations.

~
3

by 2050.
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renewable electricity and cleaner energy. we will continue to
proactively respond to emerging regulation with interventions
that deliver both operational efficiency and reduce our exposure
to variable fossil fuel prices and carbon taxes.

Scenario analysis .
Climate-related risks and opportunities are increasingly
integrated into the Group's financial planning over both the short
and the long term, As part of this. during the year we analysed
two scenarios. one based on a physical risk identified in the
CCRA under the +4°C RCP 8.5 pathway. and another ona
transition risk to assess how they could both potentially impact
our business, strategy and financial performance. While any
scenario analysis is limited by the variables and assumptions
included in the model. this exercise enabled us to gain a greater
understanding of these risks and potential outcomes. ,

Physical risk: The CCRA identified a risk of more frequent and
severeh and drought affecting the regions where we
source corn. We saw that risk materiaiise in Europe during the
summer of 2022 when a drought impacted the availability of
the less widely grown waxy corn variant. Therefore. we
decided to analyse the impact on the availability and price of
waxy corn of a significant drought in Europe occurring overa
consecutive three-year period, affecting yields by 20%. The
analysis found thal, for waxy corn, alternative supplies from
other regions would be required to meet custorner demand.
As aresult. alternative sourcing regions for waxy corn and
theirimpact on our Scope 3 emissions are being actively
considered by our raw material procurement tearn.

Transition risk: We analysed the financialimpact on carbon
pricing if an equivalent to the existing EU Emissions Trading
System (EU ETS) scheme was implemented in the US

and China. The analysis found that the total cost for ETS
schemes across Europe, China and the US would be around
USS13 million of which USS$7 million would be additional costs
given we are already covered by the EUETS.

Materiality assessment

We recognise that our activities, and the way we carry them out,
have impacts that reach well beyond our financial performance.
To gain a better understanding of these impacts. and to build a
reasoned approach to identifying and prioritising the most
important issues for Tate & Lyle. during the year we undertook
anESG (environmental. social and governance) materiality
assessment of our business. This assessment. which was
undertaken by AECOM on our behalf, involved interviews and
discussions with 2 number of external stakeholders including

customers, investors and non-governmental organisations as
well as internal stakeholders such as members of our Board.
executive team and key functions such as procurement and
ethics and compliance. Through these discussions, the
assessment helped us understand the issues that matter most to
our stakeholders: how our ESG impacts are perceived along our
value chain: and how they translate both today and in the future
into associated risks and opportunities for Tate & Lyle.

The assessment looked at two main areas of opportunity. Firstly,
those areas the business is expected to manage well as they
have significant potential for risks if managed poorly. This
included areas such as product quality and safety. anti-bribery

.and corruption and data management. Secondly, those areas

where the business could take a leading position and where
Tate & Lyle would benefit from having a strong ambition and
performance. The most highly ranked areas for this were:

- Sustainable and regenerative agricutture
Reductionin Scope 1,2 and 3 GHG emissions

« " Access to nutrition

Water supply and consumption

Progressing equity. diversity and inclusion

+ Talent recruitment and retention.

The outputs will help us to prioritise those impacts where we
need to focus and inform our strategic thinking, as well as
enhance our ERM process and sustainability programme.

Water risk assessment

In 2020, with the supporl of AECOM, a water risk assessment was
undertaken to identify potential water risks facing our major
production facilities and to provide a baseline for our 2030 target
toreduce water use intensity by 15% by 2030. As well as looking
at potential or historic water scarcity and stress by site with the
associated financial cost, and the existing management controls
in place. the assessment looked at competition for available
water resources. The water risk was categorised by site and the
outputincluded in the overall CCRA and its actions. Following the
separation of the Group into two businesses last year, reviews are
currently underway to consider potential actions to reduce water
use at the four largest production facilities in the new Tate & Lyle.

Embedding sustainability into our key processes

Inline with our purpose. the impact of climate change frombotha
risk and opportunity perspective is being embedded into key
processes across the Group. For example:

- Climate-change related impacts are part of our five-year
strategic planning process
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- The assessment of environmental impact or benefits of capital
investments are part of our capital approval process

+ The carbon footprint of potential acquisitions and new
products coming out of the innovation pipeline are considered
as part of our M&A and new product development processes.

Capital investments

In October 2021 we completed a muli-year investment
programme of more than USSi50 million to eliminate coal from
our operations as part of our climate action commitments. and to
increase operational efficiency. These investments included
replacing coal-generated power with natural gas-fired systems
at three US facilities in Tennessee, Indiana and Illinois. Foliowing
the sale of a majority holding in Primient in April 2022, these three .
facilities became part of Primient. As we hold a minority holdingin
Primient, and it is a supplier of some of our ingredients, we are
now seeing the benefit of this capital programme in our Scope 3
GHG emissions which have reduced by 13% since 2019.

As stated on page 55 (Pathway 10 net zero), we expect the
investments needed to meet our target of a 30% reduction in
Scope 1and 2 GHG emissions by 2030 will be within our annual
capital and other expenditure programmes.

Risk management

The Board recognises the significant impacts posed by climate
change and the consideration of climate-related issues is part of
our global ERM system, This year, the Board has implemented a
new principal risk specifically relating to ‘Climate Change and
Sustainability”.

The ERM system has been updated to reflect findings from the
CCRA undertaken in 2021. These included the integration of more
explicit definitions for climate-related sub-risks and an enhanced
process to consider longer-term climate-related risks and
opportunities in the risk assessment workshops held across the
Group. Work is underway to assess the findings of the updated
CCRA from 2023, particularly in relation to recently acquired
businesses. and integrate them into the ERM process.

Climate-related risks are measured using the same risk
measurement approach as other fisks within the ERM process.
This ensures that the significance of climate-related risks are
compared with other risks wilhin the overall ERM system.

These changes form part of ongoing efforts to stimutate
discussion and find new and more innovative solutions to
climate-related matters in the wider organisation, supported by
education and training. More information about our ERM system
and processes can be found on pages 67 to 70.
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Metrics and targets

We have been measuring. managing and reporting our GHG -
emissions for many years. Continuous improvement in our
environmental performance is ingrained in our day-to-day
operations with every production facility, regardless of size,
having annual targets for carbon and water reduction, and waste’
management, which contribute to our global targets.

Progress against our targets and commitments for 2030
InMay 2020. we announced a set of targets to assess our
environmental performance and progress. In 2022, we added a
target for renewable electricity and committed to reach net zero
by 2050. Our targets for 2030 are to deliver:

- 30% absoelute reduction in Scope 1and 2 GHG emissions

« 15% absolute reduction in Scope 3 GHG emissions

+ 100% of waste to be beneficially used

- 15% reduction in water use intensity

- 100% of purchased electricity from renewable sources.

Details of our performance against each of these targets canbe

foundin the Environment section on pages 54 to 61. in addition to

adopting these targets. we also committed to:

+ Eliminate the use of coal in all our operations by 2025

» Establish our GHG emissions targets as science-based

» Maintain sustainable acreage equivalent to the volume of corn
we use eachyear.

We have met. or continue to meet. all three of these commitments:

« InOctober 2021, we de-commissioned the final coal boiler in
" theUS thereby meeting our commitment to eliminate the use
of coalin all our operations four years ahead of schedule

Qur Scope 1. 2 and 3 GHG emissions reduction targets were
validated by the Science Based Targets initiative (SBTi)in
September 2020, with our Scope tand 2 GHG emissions
reduction target at the ‘Well below 2°C’ level

Truterra. explained in more detail on page 58, we maintained
sustainable acreage equivalent to the volume of corn we used
in 2022, being 439,000 acres,

The scope. principles and methodologies used to report

our GHG emissions can be found in ‘EMS Reporting Criteria’ at

www.lateandlyle.com/purpose.
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Climate change as part of remuneration

Given the importance we place on climate-related matters,
progress on sustainability is an element of the performance
criteria for our long-term share incentive plan. This includes
targets for an absolute reduction in Scope 1and 2 GHG
emissions, reduction in water use intensity and the beneficial use
of waste. More information can be foundin the Directors’
Remuneration Report.

Pathway to net zero by 2050

In 2020. we analysed in detail what a net zero pathway by 2050
would look like for our Scope 1, 2 and 3 GHG emissions. As part
of this work, we undertook Scope 1and 2 decarbonisation
assessments at our four largest plants as well as a detailed
analysis of our Scope 3 emissions. On the basis of this work.

in June 2022 we committed to becoming net zero by 2050.
More details can be found on page 55.

Next steps.
Inthe 2024 financial year, we will:

- Continue to measure progress against our targets and

commitments for 2030

Consider additional climate-related metrics and targets to

assess and disclose our progress .

Continue to embed our new sustainability governance

structure into the business

Further analyse the findings of our ESG materiality assessment

and embed its findings into our strategic and sustainability

planning processes

- Embed the findings from the updated CCRA into our ERM
system, as well as the findings from the assessment of
businesses acquired since the CCRA was conducted

* Launch a new programme to identify opportunities for how we
can reduce water consumption at each facility.

Through the sustainable corn programme in partnership with

against targets

Table of concordance

The table below cross-refers to where the relevant disclosures in this Annual Report have been made against the 11 principles

of the TCFD.

TCFDPrinciplos Pagets)

1 Governance

11 Describe the Board's oversight of climate-related risks and opportunities 62.63

1.2 Describe 's role in and ing cli d risks and opportunities 62.63

2.  Strategy 3 .

21 Describe the climate-related risk and opportunities the has i fiad over tha shart, medium and long term 63-65

2.2 Describe the impact of cli related risk and opp: onthe ’s busil strategy and financial 63-66
planning M

23 Describe the resilience of the organisation’s stzategy. taking into different ¢li lated 63-65,70
including a 2°C or lower scenario

3.  Riskmanagement

31 Describe the organisation’ for i ifying and li lated risks 63-66,70.72

3.2 Describe the organisation’s processes [or managing climate-rslated risks 63-66.70.72

3.3 Describe how the pracesses for identifying. and ging climate-related risks are intothe 65-66
organisation's overall risk management

4.  Metrics andtargets >

41  Disclose the metrics used by the organisation to assess climate-related risks and opportunities inline with its strategy 54-61.66
and management process -

4.2 Disclose Scope 1. Scope 2 andif appropriate Scope 3 GHG and related risks . 54-59.72

4.3 Describe the targets used by the isation to ge cli d risks and opportunities, and performance 54-61,66
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Risk report: Fostering greater

awareness of risk

Our risk management processes played an
important role in helping us navigate a year of
disruption and change

Managing through an unpredictable year

It's been another year of considerable uncertainty. We've had to
respond to numerous challenges flowing from the war in Ukraine.
including significant supply chain disruption and inflation, and
Covid-19 also continued to have animpact. notably in China.
Allthese challenges severely tested our risk management

p However. the fou ions we've built over the last
few years. including our risk policies, processes and training,
enabled us to react quickly and work across the organisation |
to mitigate risks as far as possible. Managing these risks has
strengthened understanding across the business of the value
that risk management brings. and it was pleasing to see teams
at all levels proactively asking for risk training and assessment
during the year.

We continued to stay vigilant on ongoing risks like cyber security.
safety and financial controls, and to increase the focus on climate
change as a key component of our overall risk profile. This
includes both physical risks such as exireme weather like
drought or flooding, and transition risks such as new laws and
regulations reflecting the move towards a low-carbon economy.

An area of significant focus this year has been managing the risks
associated with the separation of Tate & Lyle and Primient in April
2022, and the application of new ways of working under the
20-year supply agreements agreed between us, We worked hard
"to identify key risks before the separation took place. and this has
helped to ensure the agreements are operating effectively.

A growing proportion of our operations are now in large markets
like China. This represents an exciting growth opportunity but
also presents challenges as we integrate acquisitions such as the
Quantum Hi-Tech business we acquired in June 2022. With this in
mind, we further strengthened our legal and compliance teams in
China during the year.

Evolving systems and processes

Engaging the business in identifying and managing risk means
having sysiems and processes that not only provide reliable
information but provide it quickly. That's why we've created a
uniform approach for all teams to use which makes it easier for

- themto gather the right information and take the right action.

It also helps us to appraise the impact and effectiveness of the
mitigating actions. And, we've evolved our approach to managing
project risk in areas like capital investments, M& A and innovation,
clearly defining when we need to carry out a full risk assessment
based on specific criteria including financial value.

Allour work is supported by an enterprise risk management
system that allows us to log, track and report onrisks ina
consistent way. The system also helps our Executive Committee
members stay closely connected with the risks they're each
responsible for, and relate them to the overall picture of our

risk profite. ‘

Managing compliance risk in our supply chain

report \ G

Looking ahead

Our priority is for everyone in Tate & Lyle to have the skills and
capabilities to think about and plan for risk in a way that's relevant
to their area and their role, and to be able to respond to it quickly
and effectively. We'll continue to build local accountability for this,
so that all functions and teams know their roles and responsibilities
and what they can do to manage risk in line with our overall

risk appetite. | .

An example of this is our approach to business continuity.

We have a global framework of principles. behaviours and plans
in place to promote resilience in the face of disruptive events.

To make sure we continuously improve our plans and keep them
up to date, we're making business continuity management part

of our Journey to Environmental. Health, Safety, Quality and
Security Excellence (J2E) programme. This willmean business
continuity plans are part of regular plant audits. giving local teams
freshimpetus to revisit and refresh them.

This is just one part of moving towards our goal of making sure
everyone is aware of risk and is involved in controlling it. This

We've continued to develop our due diligence prog 1e for
third parties. Our approach prioritises the highest-risk areas,
based on the nature of the supply chains or theirimportance to
us. This includes some raw material suppliers, packaging and
warehouse partners and agents and distributors. This year we
completed 100 audits of high-risk suppliers, hitting our target.
We also completed due diligence on around 200 suppliers.

We plan to broaden the scope of our supplier audits in the coming
year toinclude lower-risk suppliers. We also plan to increase
scrutiny of sourcing and procurement practices in the supply
chain. as well as mapping our suppliers to help us understand the
suppliers of our direct partners.

Our statement on anti-slavery and human trafficking can be
found on our website at www.tateandlyle.com/anti-slavery-
statement

gagernent is vital, alongside clear p and policies. as
we navigate a world of continuing uncertainty.
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Risk report cominyed

LHow we manage risk

N\

We have a single, Group-wide programme to identify, analyse and assess risks. and then to determine how we manage, control and
monitor them. .

Three lines of defence
We manage significant risks at three distinct levels.

DRisk ownership and control .
Our business and operational managers identify risks and create policies and procedures to maintain effective controls day-to-
day. They also update our front-line conirots regularty in response to our changing risk profite.

@ Monitoring and compliance

OQur Group functional teams help management to monitor key risk-areas and make sure the first line of defence is working as
intended. These teams include risk management, finance, quality. ethics and compliance, and environment, health and safety.
They identify current and emerging risks. and ensure we address any changes in the risk landscape in good time. They also
consider what the effects might be if a combination of certain risks materialises together.

(O] Independent assurance
Our Group Audit and Assurance team (internal audit) and external assurance providers give independent assurance over our
risk management, control, and governance processes and systems.

Oversight . .
We oversee risk management at Group and operational levels to ensure it is governed well,

Board

Our Board has overali rasponsibility for how we manage and control risk. and for setting the Group's risk appetite. Every year, the Board
thoroughly assesses our principal risks to determine the nature and extent of risk necessary to achieve our strategic objectives. They *
also evaluate emerging risks.

Executive Committee
Executive Committee members oversee and direct risk management in line with their respective responsibilities. They review our
principal risks and risk appetite. ensuring these remain relevant. They atso evaluate the potentialimpact of emerging risks.

Risk Committee
Our Risk Committee, which reviews the annual risk assessment plan (approved by the Audit Committee on behalf of the Board),

i and chall how the busi risk, looking at both single risks and combinations of risk. Each quarter. it reviews
principal and emerging risks and progress against actions, and conducts a deep dive into agreed risk areas.

Tate & Lyle PLC Annual Report 2023

Ourapproach torisk

Identifylng risks

Each year on a regular basis. we carry out bottom-up and
top-down reviews of our principal risks. namely those that could
threaten our business model. strategy, performance, solvency or
liquidily. looking at a three-year horizon.

The bottom-up process involves arolling programme of
workshops held around the business, facilitated by our risk team.
These workshops help us to identify current and potential risks,
which we then collate and report through functional and divisional

- levels to our Risk Committee and Executive Commitiee. We also

consider any areas and behaviours which could bring about new
risks, and different combinations of risk with other potentially
larger impacts. Through these processes, we identify our main
business, strategic. financial. operational, environmental and
compliance risks and create action plans and controls to mitigate
them to the extent appropriate to our risk appetite.

Principal risks

The top-down review involves the Risk Committee and the Board
assessing the output of this work. confirming that our principal
risks have been captured and addressed, and that emerging risks
have been considered. Our risk profile does of course evolve, and
the Board updates its view of principal risks accordingly. Two *
changes have been made to our principal risks over the last year.

The principal risk ‘Failure to adequately anticipate and minimise
adverse impacts from global disruptive forces such as disease,
climate change. natural disaster, trade disruption or civil unrest’
has been removed. The risks identified within this principal risk
are now addressed in two separate principal risks. R

« Firstly, reflecting the increasing importance of climate change
risk and its impact, we have introduced a new principal risk
specifically addressing ‘Climate Change and Sustainability’.
This risk covers physical and transition climate change risks.
as well as risks associated with failure to meet our
sustainability goals. .

Secondly. we have expanded the principal risk relating to
‘Failure to operate our plants continuously, manage our supply
chain and meet high standards of customer service' to
encompass the risk around 'Business disruption’ including
disruption from events such as pandemics and geopolitical
turbulence as well as from operational or supply chain
challenges.



Risk report continued -

All other principal risks remain unchanged from last year's
Annual Report. On the trends of the principal risks compared to
the previous year, we have determined that the risk of cyber and
IT resilience has increased due to advances in technologies such
as Al and also that the risk of impacts from climate change has
increased. In addition, we have determined that regulatory and
trade policy risk has increased due to a greater focus on food
regutation in areas such as labelling and nutritional guidance
issued by organisations such as the World Health Organization,
and heightened geopolitical tensions globally. We will continue to
review our principal risks in light of the evolution of our business
and external factors.

Following the separation of Primient in April 2022, Tate & Lyle is
focused on delivering growth both organically and by acquisition.
Our geographic composition has shifted with a more balanced
exposure to markets in North America. Europe and increasingly
Asia. The wider risk environment also continues to evolve
following the pandemic and increasing geopolitica! i'nstability:

\ Financial statements \ Usefulinformation

N

Our Risk Committee reviews our principal risks regularly — at
least every quarter — and reports to the Executive Committee
and Board any changes in the level or velocity of the risks. and

-the associated mitigating actions.

Our Board reviews the principal risks at least every six months.

Determining our risk appetite

As part of our annual risk assessment process. our Board and
Executive Committee consider the nature and extent of our risk
appetite. The outcome of this exercise informs our strategic
planning activities. and helps us set the level of mitigation needed
to achieve our strategic objectives — accepting, of course. that
some level of risk is necessary.

Managing risks

Individual members of the Executive Committee have
responsibility for managing the risks and mitigating controls
relating to their area of accountability. Senior management
formally confirms to the Audit Committee once a year that risks

icreport \ G

- Viability Statement

In accordance with the requirements of the UK Corporate
Governance Code, the Directors have assessed the viability
of the Group. taking into account our current position and the
potential impact of the principal risks we face.

Although our strategic plan, which the Board reviews annually.
forecasts beyond three years. we create a detailed three-year
financial plan. This plan includes anticipated capital and
funding requirements. For this reason, the Directors agree
that itis appropriate to assess our viability over a three-year
period to 31March 2026. .

To assess our viability, we stress-tested our strategic plan

under two downside scenarios which might impact our

potential viability if one or more of the downside risks set out

below were to occur. We assessed the potential impact of

these scenarios. individually and in aggregate, both before

and after mitigating actions within our control.

The two downside scenarios modelled were:

« Amajor operational failure causing an extended shutdown
_ of our largest manufacturing facility: and

+" Theloss of two of our largest Food & Beverage Solutions

customers

We measured the impact of these risks by quantifying their
individual and aggregate financiatimpact on our strategic
plan, and on our viability when set against measures such as
liquidity. credit rating and financial covenant requirements.
We also considered operational and commercial impacts.
This exercise showed that, over this three-year period. the
Group would be able to withstand the impact of the most
severe combination of these risks.

At 31March 2023, the Group had significant available
liquidity. including £475 million of cash and US$800 million
(£647 million) of committed and undrawn revolving credit
facility. of which US$100 million matures in 2025 and

+ US$700 million matures in 2026. The earliest maturity

date for any of the Group's loans is October 2023, when
US$120 million will mature. In April 2023, USS95 million of this
was repaid ahead of maturity from existing cash. Following
that, the next debt maturity is October 2025, when USS$180
million will mature and which the Group expects to refinance.
Given the significant liquidity position, this viability statement
is not contingent on such refinancing.

Based on this assessment, the Directors have a reasonable
expectation that we will be able to continue operating and meet
our liabilities as they fall due between now and 31March 2026.

are being managed appropriately in their areas of responsibility.
and that controls are in place and effective.

A particular focus for the Board and executive management this
year was the operation of the new long-term supply agreements
between Tate & Lyle and Primient following their separation into
two standalone businesses in April 2022, These agreements
operated effectively during the year and remain a key area of
focus going forward.

Emerging risks

Qur Risk Committee reviews emerging risks to the business
regularly — atleast every quarter — and reports any changes

to the Board. We have an Enterprise Risk Management team
which undertakes horizon-scanning to monitor any potential
disruptions that could dramatically change our industry and/or
our business, from both arisk and opportunity perspective.
These risks are reviewed by Risk Committee and communicated
to executive management to help them understand the changing
landscape and take appropriate actions.

Managing major disruptions

Major events over the last three years. such as the Covid-13
pandemic and the impact of the confiict in Ukraine, have
presented significant challenges for our business, aperations,
employees, customers and suppliers.

While Covid-19 restrictions were no longer in place in most
countries we operated in during the year. in China restrictions
remained in place until the end of 2022. Our local teams in China
continued to manage our response to keep our employees safe.
ensure business continuity and mitigate the risks identified.

All our production facilities worldwide remained operational
throughout the pandemic which is a testament to the commitment
and skill of our people. as well as the effectiveness of the actions
taken. The pandemic risk is captured in the principal risk relating
to ‘Business disruption’,

When the conflictin Ukraine started in early 2022 we established
an executive team. chaired by our Chief Executive, with colleagues
from areas such as procurement. manufacturing. logistics.
finance and commercial to manage our response to the impact
of the conllict on our supply chain, operations and customer
service. This team, which met weekly throughout most of the
year. identified key risks in areas such as raw material and energy
supplies. increased input costs particularly for energy. and
agreed mitigating actions.
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Principal risks
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Climate-related risks

The Board recognises the significant risks posed by climate
change and consideration of these risks is part of our enterprise
risk framework which is reviewed regularly. The increasing
importance of climate change risk is reflected in our new principal
risk on ‘Climate Change and Sustainability’ This is in additionto
climate change being a core element of a number of our other
principal risks. Our Chief Executive is ultimatety responsible for
the Group's preparedness and response to climate-retated risks
and opportunities.

As explained under the Task Force on Climate-related Financial
Disclosures (TCFD) on pages 62 to 66.in 2021 we undertook a
Ciimate Change Risk Assessment to better understand potential
impacts of current and future climate-related risks and
opportunities in our operations and supply chain. Following the
separation of the Primient business in April 2022. this assessment
was updated to reflect Tate & Lyle’s new operational footprint and
supply chain. including the new businesses we acquired over the
last two years. The findings of this assessment have been
embedded into our enterprise risk management programme.

For example. consideration of short-term and long-term
climate-related risks for specific sites or supply chains have now
been integrated into the risk assessment workshops held across
the business each year.

“~
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Risk report continued
| Risks How we mitigate the risk What we've done this year Trend |
Strategic risks .
1. Strategy delivery . . .
Failing to grow Food & ge Sof would - R ¢ and EBITDA, and MBA activity. are key of - We offering and p! in Asia with the 4 ’
prevent us from delivering against our Group growing our business and we have a five-year strategic plan in place to acquisition of Quanlum Hi-Techin China,a Ieader in FOS and GOS
targets. This could reduce our profitability over support this, dlalarv fibres.
both the short and long term and damage - Our organic and acquisitive growth plan supports our strategy. We have . quired Nutriati, a il i making chi

investors’ view of us,

global and regional five-year plans focused on key categories.
QOur Board regularly reviews and challenges the strategic direction of the
business t we petitive and are lin our
chosen markats.
Our Executive Committee regularly reviews our strategic progress. financial
performance. opportunities in our markets and competitor activities.

D

prolem and flour to expand ourcustomer offeringin plant-based proteins,
-« We expanded our sweetener platform with a distribution agreemenl to
supply erythritol.
We invested in further building our solution selling capabilities in areas such es
sensory. nutrition, regulatory and in consumer and category inslght.
We executed targeted programmas to develop new ways of working with

» OurM&A team works closely with Ir and Ci 1 1o build stronger solutions-based partnerships.
. and with Food & ge Solutions to find and pannerships that - We expanded our global network of Customer Innovation and Collaboration
will help us grow. Centres, opening a new Centre in Santiago, Chile and extending our Centre
« Wehavei it and bonus p for facing in Singapore.
teams tied to strategic. commercial and operational targets. + We delivered new training and xools tor our customers, such as recipe selecnon
and cost analysis for sugar redi and
kngwledge sharing.
2.Innovation
Devsloping and commercialising New Products « We have arobust innovation process that through bothin-house . ini and solution selling such as sensory.

are essential to our ability to lead the industry in
our chosen categories. and therafore to the
long-term growth of our business. Without them,
we might be unable to meet our customers’ future
requirements which could damage our :
performance and reputation. and resultin

and external openit

ingredients and solutions forourcustomers

ur ionand C (ICD) team monitors consumer
and category trends, and works closety wuh commercial partners to ensure
New Products and solutions meet our customers’ needs.
Our ICD team develops and connects with external organisations, including
biotech. pharma, and food tech ecosystems. to identify and leverage scalable
innovation and new product opportunities.
We prioritise partnership opportunities with customers to accelerate
development cycles and bring New Products to market faster.

. delivers a strong pipeline of new

| g

nutrition, regulatory and consumner and category insights. increased by 11%.

New Product revenue grow by 17% with strong growth in mouthfeel and

lortification platforms.

+ NewProductrevenueasa
increased to 17%.

» We executed targeted programmes to develop new ways of working with
customers Lo build sironger solutions-based partnerships. leading to solutions
revenue from new business wins increasing to 18%.

- We our ions offering for

Quantum (dietary fibre) and Nutriati (chickpea protein).

Toil improve the ability of cuslomer-facmg teams to drive customer intimacy
and .

of Food & B g revenug

with isitions of

weinvestedin, and increased.
|nslghts specific rasources within our regions.
+ We our Customer ion and Ci
toinclude an and
new Centre in Santiago, Chile.

Centrein
y.and opened a

Our principal risks

Trend compared with 2022 A

financial year

Increasing

4P vnchanged

W Decreasing

~
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Risk report continued
Risks B How we mitigate the risk : What we've done this year Trend l
Strategic risks continued
3. People and talent
To be a successtul and purpose-led global + Qurtalent d pment plans give employees opportunities and training to « Each year we carry out a global empl rvey <’
business. and to deliver our strategy. having the build their capabilities and resilience. external orgamsalmn This year, (he response rate was hlgh at 82% and showed
right capabilities and people is critical. We have + We haveinitiatives in place at Group. local and f ional tevels to p an 1gly strong level of employee engagement.

active strategies in place to recruit, develop and
retain our people and to build a diverse and
inclusive workforce.

equny dwersl(v and mclusmn acioss the orgamsallon We also have
and our prog on equity.

dlverslty and |nc|us|on

We have'set a number of targets up to 2030 to track our plogress ondelivering
equity. dlversny andinclusion.

We have a mix of short- and long-termincentives. This |ncludes abonus
scheme availableto a brogd poputation of employees.

. We have a single global performance managament system and talent

We provided specific support as needed to employees most impacted by high
inflation and the cost-of-living crisis such as one-off payments to some
employees and higher salary increases for those on lower pay.

We have a Group-wide programme to support the phvs-cal and mentat
wallbeing of our employees.

We have six Employee Resource Groups which play animportant partin
enabling employees to experience solidarity, support, education, growth and

‘deyelopment.

planning process. + Weintroduced policies to promate equity and better work life balance, such as
e prog! against cultural and carry out global aglobal policy on equal parental leave, and enhancements to our healihcare

employee surveys that help tellus what employees really think about offering and vacation policy in North America.

working at Tate & Lyle. - We eslabhshed four behaviours to underpin our growing culture of innovation

Our Board and Executive C plan 1 for busi itical and 3 courage, challenge. curiosity and create fiow.

roles. - We ! g for all employ v iding access

We openand from our people so we are tolearning tools such as Llnkedln Learning and Workday®.

able to react to any challenges that emerge.

4. Climate change and sustainability

Physical and transition climate change risks, such
as extrema weather gvents, temperature rises.

water stress and increased regulation. may resultin

increased volatility in the supply of raw materials,
distribution in our supply chain, production costs,
capacity constraints and higher costs of
compliance. In addition, the failure to meet our
long-term sustainability goals coutd resultin
financial loss and reputational damage amongst
customers, consumers, investors and other
stakeholders. The longevity and success of the
business fundamenitally depends on the heallh
of the natural environment.

Caring for our planet is one of the three pillars of our purpose. and
consnderanon of the impact of climate change is embedded in our key
g capital i new product

and acquisitions.

We have eslabhshed agovernance process to oversee and monitor aur
chaired by
the Chief Execuuve whichmeets at Ieasl twicea Vear anda Sustainability
Working Group which meets at least quartery.

We have established targets to 2030 for reduction i in ebsolule greenhouse pgas
emissions. use of waste, water and

pages 54 to 61).

We made good progress against our 2030 sustainability targets (see pages

54t061).

We carried out a comprehensive analysis of what a pathway to net zero

emissions would look like for Tate & Lyle, including detailed Scope 1and 2

decarbonisation reviews at our four largest facilities and an in-depth review of
our Scope 3 emissions. As a result of this work. we made’a commitment for

Tate & Lyle tobe net zer0 by 2050

We our for steviain China
working in p ip with the NGQ Europe. and Nanjing
Agricultural University.

Through our i in the US with Primient and

Communication programmes are in place to share the impact of. and support TruterraLLC, we acreage equi tothe volume of

actions to reduce our impact on. climate change. cornwe use globally each year.

Qurrisk and inability teams work within the busi o - Weund kanESG i social and gy

identify and mmgate where possible resoL ity issues i toidentify and prioritise key issues and ereas affecting our

within Qi sourcing. and if ing. water and energy. business now and in the future.

We people to i + We started to explore carbon pricing as aninternal mechanism to drive deeper
icil through our J2E (see page 51). understanding of the impact of our energy choices and capital invesiments.

A
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Risk report continued ’ ’ ’
Risks How we mitigate therisk . . - What we've done this year Trend I
Operational risks :
5. Operating safely .
Safety is not just a priority at Tate & Lyle.it's - Wehavea plan for E Health, + We supported our teams in China through an intense period of Covid-19 ‘ ’

foundational. Failure to comply with laws and
regulations relating to health, safety and the
environment could result in us being unable to
protect our employees, stakeholders and the wider
communities in which we operate. It could also lead
to fines and have a negative impact on our
reputation.

Safety. Quality and Secumy {EHSQS}in place at all our sites. known as

the J2E programme. ltis visibly sponsored by the Chief Executive and
Executive Committee.

Our EHS Advisory Board. which includes our Chief Executive, receives EHSQS
updates and reviews performance quarterly. Our Executive Committee and
Board regularly review safety performance and progress against J2E.

infections after the governmant lifted its Covid-13 restrictions at the end

012022, .
- Imp safety per
recordable injuries.
By the end of the year, in J2E, 26 sites had passed teligate 2, 22 sites toligate 3,
21sites lollga(e 4, six sites tollgate 5, and three sites tollgate 6. Our site in

by who did not have any

The Incident Review Board conducts reviews of major. severe or p ¥
severa events,
Benchmark. a cloud-| based tool.isused to manage EHS data and facilitate
EHS reporting.

. US became the first to pass the final stage. tollgate 7.

We completed investments to reduce site risks based on findings from Process
Risk and Dust Hazard Assessments,

We |nlegraled the EHS and Quality Management systems.

. ifting of Covid-i9 1s. the global EHSQS team resumed
on site assessmems and prov:dlng hands-on support to all facilities.
- ploy tobei inthe J2E pi

6. Product quality

Poor quality products could cause safety issues

and also damage our reputation and relationships

with customers. This could have a negative effect
. onour performance and carporate reputation.

We have strict quality control and product testing procedures in place.
We regularly tast our recall process.

We have a third-party audit programme. supplemented by internal
compliance audits.

We assess our raw material suppliers, tollers and third-party warehouses
for food safety and quality risks.

We have & programme to manage allergens in our supply chain and

We started to build a new quality lab within our facility in Hofiman Estates,
Ilinois, US to enable in-| house micro-testing and support.
+ Ourenvi Qi was fully atallsites.
We supported the importation, (eslmg and management of non-GMO waxy
corn fromthe US into Europe for use in our plants.
Qur product recall were v
simulation exercise conducted.

« Wei the acquired Quantum Hi-Tech business into our quality policies

214

and anda

ensure our ingredients are either free from gens or that any (o]

are disclosed.

Our Quality Incident Review Board investigates incidents and shares best
practice across our sites.

A governance processisin place for Tate & Lyle and Primient toreview ona
regular basis compliance with the long-term supply and other agreements
which determine the safety and quality standard that products sold to each
business must meet.

and processes.
- Weimplemented a new Incident Management programme for quality and
delivered the necessary training.

7. Supply chain

Fluctuations in crop prices could affect our
margins. Climate and weather-related events.
disease, lower yields, competition for acreage and
treight restrictions can impact crop avaitability and
therefore price. We may not be able to pass the full
increase in raw material prices, or higher energy,
freight or other operating costs. on o our
customers. Our margins may also be affectedby *
customers not taking expected volumes. N

We have sirategic ips and multi-year ag with suppliers and
trading companies.

Our raw material and energy purchasing policies increase the security of

our supply.

Agovernance process s in place for Tate & Lyle and Primient to review ona
regular basis the delivery of the tong-term supply agraemems we haveinplace,
and related corn procurement services,

We benefit from the scale and expertise of Primient's corn procurement
services, providing us with supply security and allowing us to lock in corn prices
when we secure customer contracts, thereby reducing cost volatility.

We maintain a sirong parinership with our joint venture partner in Primient, KPS
Capitat Partners.

Following the outbreak of the conflict in Ukraine. we formed an executive

steering commitee that met weekly for mosl of the year to analyse the

impact on our supply chain and our and to develop approp

mitigating actions.

Wae enhanced our supplier risk programme to add further resilience to our

supply base.

Woe have reviewed our corn supply contracts to allow forimproved volume and

price management.

Qur wansportation procurement and logistics leams work together to manage
d optimise supplier and servicelevels.

We created additional flexibility in our standard contracts.

<O
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Risk report continued

Risks How we mitigate the risk What we've done this year Trend |

Operational risks continued

8. Business disruption

Business disruptions can occur for a range of « We have a global busi toenable - We analysed learnings from our Global Pandemic Response Teamto 4 ’
reasons. including pandermics, natural disasters, effective recovery from a major dlsrupnon ensure we can respond quickly and effectively to future major events such
and geopalitical turbulence. There are alsomany - Our Risk Committee oversees existing and emerging risks to ensure as pandemics.
risks in operating our plants which could cause mitigating actions are in place wherever possible to meet customers'needs. - We operated strict hygiene protocols at all our sites to ensure our people are
breaks in production Ieadmg to disruption to our - Having plants in different regions and countries means we can serve protected. and our plants kept running.
and 1er services. wheve ical from if a particular area or plantis + We continued to :mplemenx and rellesh our business continuity management
Inal cases this could impact our financial i . and ifies our i into different markets and acros!
performance and damage our ability to grow gengraphles ! + Inthe face of sig) |canl supply chain disruption. we worked closely with our
our business. « Qurplant network has a pi i external suppliers and customels to manage volatility and minimise business
- Ourcustomer service team s part of Global Operations so works closely with disruption.
. . our plants, enabling us to be agile and responsive. - We our sales and { planning {S&OP} programme by
+ We have contingency plans to manage disruption from extreme winter lsveraging technology to improve our ability to forecast effectively and
weather to the extent possible. strengthen how we supply customers.
- Governance process is in place for Tate & Lyle and Primient to review ona « Weimproved the way we manage our inventories in order to better pasition our
. regular basis the delivery of the long-term supply and other related mgredlenls 2Cross our markels and support our customers’ growth.
agreements. , : « Ourpi prog USS2imillion of savings.
9. Cyber and IT resilience . . .
We need to maintainthe continuing operationand  «  Our cyber security tocuses on maintaining and ing . We the ion of our |T systems with Primient. A
security of our i ion systerns and dat interms of our people and + Weimp: our i ion by ging new itori hnology
A cyber security breach, whether stemming horn <« Werun y cyber security training which includes and observing ication threats b us. our suppliers and .
human error. deliberate action or a technology simulated phishing campaigns. customers,
failure. could lead to unauthorised access to or - We have robust cyber security i ing & i . Weil P gand i ilities across our cyber
misuse of our information systems. technology or to detect threats and vulnerabilities, and we undertake mdependenl and operations landscape
data. This, in turn, could result in harm to our assets. penetration tests. « We further ped our itort ilities and
dataloss and business disruption - and could - Ourplants run on separate IT systems which increases their resilience. - We i ions of new busi; quiredin Asia to align them
bring legal risks and reputational damage. + We have a 24/7.third-party security operations cenire to deal promptly with with our operational and cyber model.
anyissues. « We established a separate IT security environment for countries of high risk to
» We have investment plans in place to update ageing equipment and address improve our resilience.
new threats as they emerge. - We further updated and slrenglhened our Cyber Security Incndem Response
+ Acquisitions are aligned to our opelallonaland cyber model as part of their Plan.
integration journey.

Legal, regulatory and governance risks
10. Legal and compliance

If we don't meet our legal and/or regulatory « Ourlegal y teams work closely with globallytoidentify + We continued to embed our contract dacumsmanon processes including the < ’
igati our i ips with and legal and regulatory risk. and provide advice and solutions to mitigate it. tracking of terms and and pi in-depth training to

suppliers are likely to suffer. and we could be - We monitorlegal and regutatory developments to make sure we know what our sales teams,

subject to contractual claims, threats to our could affect Tate & Lyle. « We worked with our procurement team to sirengthen their legal and

licences and. in extreme cases, risks to our + Wae review our key policies and training material regularly. compliance processes.

. directors and officers. It could also affect our We continued to provide legal and ethics and compliance training across the

We run a comprehensive legal and ethics and compliance lrammg

performance and corporate reputation, programme. organisation as part of our annual training plan. inctuding training on Code of
+ We have athird-party whistleblowing service that gives our employees a way to Ethics. ann-lrusl/compemlon. modern stavery, criminal finances and trade secrets. .
raise concems anonymously it they're not comfortable raising themii lly - Werei our pr d inued to provide training.
. « We have lawyers in each region to work with colleagues to identify and - We ited local lawyaers in Sil and China to increase the focus on
. mitigate legal and regulatory risk from the bottom up. compliance in the Asia region.
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Risk report continued
I Risks How we mitigate the risk . What we've done this year Trend |
Legal, regulatory and governance risks continued
11. Financial controls !
Without effective internal financial controls. we + We have a well-established llamework of financial policies and standards - We continued to invest in our financial controls function and our centres 4 }
could be exposed to the risk of fraud and error in supported by over key - where posslble, of excellence within our Global Shared Services Centre in Poland.
our financial reporting as well as losses {rom events these controls are and we the use of . We i to leverage our Fnance Globa! Process Ownership Forum.
which may then affect our parformance and ability controls. [{ and | Is at all Group

to operate.

The design and operating effectiveness of controls are monitored on an

locations.
to provide refresh lramlngfoioursenlorhnance(eamonmore

ongoing basis and the results are reported regularly to the Audit C:
and Executive Commitige.
We heve several forumsto monllcr and manage our financial controls

. such as our q ty regional Control Environment Councils
chaired by the relevant General Manager.
The Chief Executive and Chiet Financial Officer review the business and
financial performance at least monthly.

We
complicated areas of finance and accounting which require more judgement.
and the importance of effactive financial controls,
We created new roles to manage arcas of increasing relevance such as
ility reporting and
fthe i 0f Prirnient in April 2022, we
eslabhshed additional ﬁnanc:al controls to manage the financialimpact of the

Atboththe hall year and the end of lhe financial year.
tothe C the Audit C ittee and the Board lhat
minimum control standards are operating effectively.

Tate & Lyte and Primient. We monitor the
opelanng ellecuveness ol these controls wuhm our es(abhshed risk and
controls framework.

12. Regulatory and trade policles

The regulatory status or perception of our
ingredients could be affected by things like
changes in customers’ or

Qur well-resourced Group Audit and team provides i
assurance to management and the Board.
The science behind our ing) . for example. health claims or itional

impact. is supponed by credible sources and is communicated clearty to and

changes in food laws and regulauons and/or

igns targeted al or
technologies. These could affect our ability or
freedom to operate. Government aclions or
policies could also impose import/export
limitations and other barriers on our business.
These could lead to additional costs, restrict our
growth and fimit our ability to operate in certain
markets.

We worked with national and state trade associations as well as local
authoritiesin the US. Chma and oxher key countries where we operate to

d by the relevant regulatory aulhonues our qoals
Qur global y team. supp by itorsany  + We i to develop our ¥ leam inthe Asia, Middle East. Africa
localregulatory requnemems that affect our produc|s‘ and Latin America regions to strenglhen relallonsmps with regulatorsinthese
Our globai nutrition leam mmales and h and ications on markets.
theuseand t y of ourii aglobal advisary + Woe continued toinvest in our Global Nutrition team with funding for studies

network of health and numuon clinicians, academlcs and experts.
We work closely with thought-leading customers. alound (he world to jointly
focus on the science and benefits of ouri

d

suppomng the safety and eﬂlcacv of our ingredients and maintain
against

We nur in key markets: including building

We are members of trade organisations which give us access iob
sources of information and provide, where necessary. a single voice for our
industry onissues, both regulatory and publlc interest, atfecting our
ingredients.

We engage with political parties, influencers and regulatory authorities inthe
main countries in which we operate.

par ips with key and by taking up the positions on the Board
and as Committee Chair on various key trade associations.
We continued to expand our onlme Nutrition Centre whichincludes

scientific i by ext ) experts on key topics of public
health and on our ingredients.

Tate & Lyle PLC Annua! Report 2023



Strategic report

Strategic report continued

Non-financialinformation staternent )
The table opposite sets out where you can find the information
as required under the non-fi ial reporting requirements
contained in sections 414CA and 414CB of the Companies

Act 2006.

. Section 172(1) and stakehold
See pages 93 and 94 within Governance for our ‘Section 172(1)
statement’. This describes how the Directors have had regard to
stakeholders’ interests when discharging the Directors’ duties set
outin section 172 of the Companies Act 2006. Our engagement
activities with stakeholders and the impact of those interactions
are set out from page 88.

The Board approved the Strategic Report on pages 8 to 76 of this
Annual Report on 24 May 2023.

By order of the Board

Clalre-Marie O'Grady WW (79 M
Company Secretary i f

78 \ Tate & Lyle PLC Annual Report 2023 .

Principal risks

Reporting requl Rel polici Where to read about our impact Pages
Environmental matters Global EHS Policy’ Environment and sustainability 501062
Task Force on Climate-related Financial 6210 67
Oisclosures .
Employees Code of Ethics’ Our people 421047
Global EHS Policy' Gender pay gap reporting 46
Global HR Policy? Health and safety 52and53
Equal Parental Leave Policy Ethics and whistleblowing 45and 93
Domestic Abuse Support Palicy
Human rights Code af Ethics' Our people 421047
Anti-Slavery Statement' Supplier audit programme 67
. Data protection? Risk Report 671075
Social matters Code of Ethics' QOur people 421047
Board Policy on equity. diversity and C ity i 48and 48
. - Equity. diversity and inclusion matters Throughout this Report
Anti-bribery and Code of Ethics’ ) ' Qur people 421047
corruption Anti-money laundering and Anti-bribery Standard®  Supplier audit programme . 67
Agents and Distributors? Risk Report 671075
‘ Group Competition (Anti-trustp N
Trade Compliance?
Gifts and Hospitality Standard?
Buslness model Our business model 261028 !
* Non-financlal KPls Our purpose commitments and targets 30and AN
Gender diversity 46and 47
Health and safety §2and 53
Environment and sustainability 541061
Risk Report ~ 671075

. i
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Board of Directors

Dr Gerry Murphy

Chair and Chair of the Nominations Committee

Date appointed to Board: January 2017

Independent: Yes on appointment

Aged: 67

Nationality: lrish

Skills and expertise:

Gerry started his career in the food and drinks sector
andreceived his PhDin food technology. He has held a
number of chief executiva roles and has alsobeenan
investor and independent dueclor ina number of

i ional listed His signifi business
andboard level i
UK corporate governance reguirernents enable him to
provide the Board with valuable leadership.

Curmrent external commitments:

Chair of Burberry Group pic

Previous roles:
Chai t The up's principal

entity (2008 to September 2019). Senior Managing
Director in Blackstone's Private Equity Group (2008 10
2017).CEOQ of Greencore Group ple, Exel plc, Cartton
Communications plc and most recenxlv Kunghsher plc
{2003 0 2008). He held

Intertrust NV British American Tobacco plc, Invesx
Europe, M ple. Reckitt

Group ple. Abbev National plc and Novar plc.
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d detailed of

Board Committees

Certain responsibilities are delegated to lhree Board Committees, details of which are provided on pages 88. 100 and 106

@ Audit Committeo

® Rcmmmﬂnnww

® Nominations Committeo

Nick Hampton
Chief Executive

Date appointed to Board: September 2014
Date appointed Chief Exgcutive: April 2018

Dawn Allen
Chief Financial Officer

Date appolinted to Board: May 2022
Date appointed Chief Financial Officer: May 2022

Independent:No lndependent: No
Aged: 56 Aged:
Nationality: British I\lauonahtv British’
$Skills and experti: Skills and expertise:
Nick bringsa weallh of food industry insights to theBoard.  Dawn brings more ihan two decades of experience in ‘the
His general financial and global i yand has a proven track record of
experience in senior management roles in a major financiat ip. Her financial,

tood and ge business. inedwith i i isof greatvalue tothe Board.
his i inleading ject: Dawn is a member of the Institute of Chartered

provides him wnh the skillset required to inspire and lead
the Group.

Current axternal commitments:

Senior Independent Director at Great Portland Estates pic
Provious roles:

Prior to being appointed Chief Executive, he served as
Chief Financlal Otficer of Tate & Lyle. Before joining

Tate & Lyte. he held a number of senior roles over 8
20-year career at PepsiCo. including Senior Vice
President and Chief Financial Officer, Europe. and
Prasident. West Europe Region and Senior Vice President
Commercial. Europe.

Accountants of England and Wales,

Current external commitments:

None

Pravious roles:

Global CFO & VP. Globa! Transformation at Mars
Incorporated trom 2020 until joining Tate & Lyle. During
a25-year career at Mars. she held a number of senior
financial roles in Europe and the US including Global
Divisional CFO. Food. Drinks and Multisales. and Regional
CFO Wriglay Americas.

John Clicung

Non-Executive Director

0.

Date appolinted to Boud January 2021

Independent: Yes

Aged: 58

Nationality: Chinese (The People’s Republic of China
(Hong Kong SAR})

Skills and expertise:

John brings a breadth of tood and beverage experience
with a deep understanding of markets in Asia, particularty
in China. His experience in senior positions in Asiain
multiple companies and as a CEQ enables him to provide
valuable insights into the region.

Current external commitments:

Chief Executive Officer at Zhejiang Supor Co., Limited
Non-exacutive director at China Feihe Limited
Previousroles:

Prosident of Wyeth Nutrition Global, Chairman and CEO
of Nesté Greater China. VP China at Coca-Cola.
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Board Committees

Certain responsibilities are delegated to three Board Committees, details of which are provided on pages 98, 100 and 106.

@ Audit Committen

® Remunoration Committoe

(@) Nominations Committeo

Patricia Corsi

Non-Executive Director

®®

Date appointed to Board: May 2021

Independent: Yes

Aged: 50

Natlonality: Brazitian

Skills and expertise:

Patricia brings by i d digital expertise and
igni i ing of the Latin
Amarican market. She has over 20 ysars of sxperience in
global consumer prqducls throughout the region.
Current external commitments:

Global Chief Marketing and Digital Officer at Bayar
Consumer Health

Provious roles;

SVP and Chief Marketing Otficer, Mexico for Heineken NV
and held various global brand roles for Unilever as well as
marketing roles for Kraft Foods and Tetra Pak
International in Brazil,

Dr [sabelle Esser

Non-Exscutive Director

&0 -

Date appointed to Board: June 2022

Paul Forman

Senior independent Diractor

@O

Date appolinted to Board: January 2015

\ Financial s

Lars Frederiksen

Non-Executive Director

®0

Date appointed to Board: April 2016

Independent: Yes lndependant Yes Independent: Yes

Aged: 53 Agod: Aged:64

Naticnality: Belgian l\latlonalltv: British Nationality: Danish i

Skills and expertise: Skills and expen!u. Skills and expertise:

Isabelle brings over 30 yea:s experience in qlobal Paulhas wide experience in global munulacmnng Asthe former CEO of a global speciality food ingredients

tood and i ies. witha’ fal, ag well as sirategy MEA business, Lars led a successful business transtormation

partlcular focus on research and development, Her advisory servnces He brlngs msnghl lo the and his insights are invaluable to the Board as Tate & Lyle

scientific exp andthe to evolve. He also bril i expertise

expariencein Tate & LvIe s markets are of si f busis b and and anunderstanding of how to amac( and retain talent in
ket-led i aglobal business,

benefitto the Board,

Current axternal commitments:

Chief Research, Innovation, Quality and Food Satety
Officerat Danone SA

Previous roles:

EVP.R&D Foods Transtormation, Global Foods and
Refreshment at Unilever PLC and Chief Human Resources
Officer at Barry Callebaut AG.

His experience as aCEO o! a number of global companies
enables him to provide valuable insights to the Board.
Current external commitments:

Chair-designate as of February 2023 of FSILId. 2 ﬂavaur
company purchased by Exponent LLP .

Previous roles:

Chief Executive of Essentra plc. Group Chiaf Executive of
Coats plc and Low & Bonar PLC. Served asanon-
execulive director at Brammer PLC.

Current oxtemal commitments:

Chairman of Matas A/S

Non-exacutive director of Falck A/S

Chairman of the Hedorf Foundation

Chairman of PAl Partners SA

Previous roles:

CEQ of Chr. Hansen Holding A/S from 2005 until
retirement in March 2013, leading a successfullisting on
the Copenhagen stock exchange during that period. Prior
to becoming CEQ, he held vanous management positions
8t Chr. Hansen.
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Board of Directors continued

Board Committees

Certain responsibilities are delegated to three Board Committees, details of which are provided on pages 98, 100 and 106.

(@) Auxn Committon (R) Remunoratton Committas ®) Nominations Committoe
.
.
Kimberly (Kim) Nelson Sybella Stanlcy Warren Tucker
Non-Executive Direcior Non-Exscutive Director and Chair of the Nen-Exscutive Director and Chair of the
Remuneration Committee Audit Commiltee

@®

Dato appointed to Board: July 2019

Independent: Yes

Aged: 60

Nationality: American

Skills and expartise:

Kim brings substantial experiencein the food and
beverage industry and specific insights Into the US
market, having worked for General Mills Inc. for nearty
30years. During her carear at General Mills, she held a

Oe® . -

Date appolnted to Board: April 2016
Indopendent; Yes

Aged: 61

Natlonality: British

Skills and expartise:

Sybelta has extensive commercial and financial

O®®

Dats appointed to Board: November 2018
Indopendent: Yes

Aged: 60

Nationality: British

Skills and expertise:

Warrenisa and has

number of senior brand and g rolss.

including serving as President of the Snack

division. She servad as Senior Vica President, External

Relations. leading onissues and crisis management,

environmental, social, governance and global external

stakeholder relations,

Current external commitments:

Nen-executive director of Cummins. Inc,

Non-executive director of Colgate-Paimolive Company
. Previous roles:

President of the Snacks operating division at General Mills

Inc. end Senior Vice President, External Relations, from

2010 until retirement in 2018.
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Board composition
As at24 May 2023

Gender diversity of Directors

Q Men

QO Women

Directors’ nationalities

Q) American
Q Danish

O Wish

Q Belgian

o,
43

expetience and brings a wealth of about asa tormer Chief Financial Officer of alarge
theLondoni) yand i global group. where he alsoco-lad the

i of i with this and other company's orqanlc and sualeglc grcwm Hls experience

igs outsida the UK Herlong |nlarqa b
caraer in corporate fi rnance and M&A is i to across ies and i
the Board's it tral it enables himto provide vnluable insights tothe Board. He
Current external commitments: also brings an g of the Londoni
Duecxor of Corpora(e Finance at RELX plc yend
of The TrustPLC Currant exlamal commitments:

Co-chair of the Somewnlle College Oxford Chair of TT Electronics Plc
Development Board Audit Committee Chair at Modulaire Group
Previous rales: Previous roles:

Originally qualitied as a barrister and. before joining RELX
in 1997 she was a member of the M&A advisory team at
Citigroup and later Barings.

Chief Financial Officer for Cobham plc for 10 years until
2013.Most recently non-execulive directar of Reckitt
Benckiser Group plc tor a decade until 2020 and
nan-executive director and chair of the Audit Commitiee
of Survitec Topco Ltd. He also held senior finance roles at
Cable & Wirelass and British Airways, and was a
non-executive director and chair of the Remuneration
Committee of Thomas Cook Group pic and anon-
executive director at PayPoint plc,

Tenure of Non-Executive Directors

QO Lessthan3

-_years

Q 3toByears

O Over6 years

Q British

QO Chineso
Q Brazilian




Our Executive Team

Nick Hampton

Chie! Exacutive

Nationaity: British
Nick became Chief Executive of Tate & Lyle
in April 2018, having joined as Chief Financial
Officerin Septernber 2014. He brings a wealth
of food industry Insights from his 20-year
carear at PepsiCo. He has genera|
financial and

through senlo:

roles, as well as inl

Dawn Al

. Chiet Financial Officer

Nationafity: British

Dawn joined Tate & Lyle in May 2022 as Chief «
Flnancial Otficer from Mars Incorporated
where she was Global CFO & VP, Global
Transtormation since 2020. Prior to that,
duringa 25-veat career at Mars. she held a
number of senior finance roles i in Europe
andthe US. Her linancial and

Victoria Spadaro Grant
President, Innovation and
Commercial Development

icreport  \

Lindsay Beardsell
Executive Vics President,
General Counsel

Victona]mned Tate & Lyle inNovember 2020.
trom
Barilla, whsro she was the Chiel Global
Research Development and Quality Officer.
Victoria has strong R&D. commercial and

British

Lindsay joined Tate & Lyle in September 2018
from GVC Holdings PLC where she was Group
General Counse!. She studied local and

\ Financial statements

Andrew Taylor \

President. Asia. Middle East. Africa
andLatin America
Nationality: American

Andrew joined Tate & Lyle in 2017 as.
President. Innovation and Commercial
Developmant, having spent 20 years at

tirm Boston

inthe UK, France and
glvmg her abroad understanding of different
Lindsay brings a wide

of the global food and beverage

wransformational projects. This provudes him
with the skills and attributes to inspire and
lead the Tate & Lyle team.

William (Bill) Magee

President, North America

Natlonafity: American

Biltjoined Tate & Lyte in 2018 as Commercial
Vice President for Food & Baverage Soruuons
North America.Laterthat year.he was  *
appointed Senior Vice President and General
Manager for Food & Beverage Solutions.

industry s of great benefit to Tate & Lyle,

Melissa Law
President, Global Operations

Nationality: American

A chemist by training. Melissa joined

Tate & Lyla in 2017 after 20 ysars in the oil
industry. Before joining us. she was President
of the Global Specialities Division of Baker

North America before t,

North America and joining the Execunve

Cammlnen in Octobel 2021, Prevnously Bin
rolesin

materials firms including Rohm & Haas Dow.

andH.B. Fuller. Bill's

having
held positions at Mars Kraft Heinz and
PepsiCo. Victoria has worked and fived in
many countries including in Asia, US, ltaly and
her native Argentina. Her extensive
experience driving innovatlon in the global
food and beverage marketplaceiskeyto
delivering our growth strategy.

Tamsin Vine

Chief Human Resources Officer

Nationality: British

Tamnsin joined Tate & Lyle in November 2021
i H

knowledgs of corporate law and practical
legal experience from her early career al
Freshfields Bruckhaus Deringer. as well 83

Consulting Group (BCG). where he was a
Senior Partner and Managing Director. and
led BCG's Global Innovation Practice. He took
onhis current role in Octobes 2020. Andrew’s
broadinternational experlence and deep

from her years working In FTSE

.across a diverse range of sactors, Lmdsay

ofthe y are key to
dehverlng our svaxegv inmany of (he world's

currently serves asa
of dlmprint Group ple. ‘

Rowan Adams
Executive Vice President, Corporate Affairs

Nationality: British
Rowani is xhe Iangas‘ serving employee onour

as Vice
Co rporate Functions and VP of Organisational
and Talent. In D 2022,

Hejoined Tate & Lyte in
2001and has since held a number of senior
roles inchuding leading our global strategy

higher

Nationalities of the Executive
Committee
As at 24 May 2023

]

Hughes aGEcompanv Prior to that. she held she was Chief H team. He became EVP CorporaleAﬂaus‘and O Beirion

senior positions in Otficer. Betore joining Tate & Lyto, Tamsin Joined the it tish -

Australasia and lhe Gulf of Mexico in areas spent 12 yearsin global roles covenng all 2014 His currem responsnbxlnles include O American
uch as supply ions of people leadi lobat

chainandresearch and technology. Melissa
currently serves as a non-executive director
for C: .aUS-based oilfield service

focus has beeninstrumentalin dnvmg North -
America’s growth strategy.

provider. Her commitment to making our
operations safe and productive places to work
is making a real difference across Tate & Lyle.

Sodexo. based in Paris. She has also hsld
senior positions at WorldPay as Director of
Talent Development and at Vodatone as
Senior HR Business Partner.

J
Hehas deep knowladge and underslandmg
of the Company and our industry. Rowan
currently serves as a Trustee of The Royal
Engineers Association,

.

.
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Gerry NMurphy
Chair
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Board members were delighted to
return to in-person Visits to our sites
around the world.

Introduction

When | wrote my introduction last year. we had just successfully
completed the sale of a controlling stake in Primient to a long-

‘term financial partner, KPS Capital Partners, LP.

With the completion of this transaction Tate & Lyle is now a
growth-focused food and beverage solutions business. As a
result, the Board's focus this year has been on the performance
of the new Tate & Lyle and how it has adapted to the global
economic challenges of high infiation, supply disruption and the
wayr in Ukraine: how it is delivering its strategy as a growth~
focused speciality food and beverage solutions business and
how it plans to be a responsible. sustainable and profitable
business over the longer term.

Last year saw the progressive unwinding of Covid-19 trave!
restrictions thatiimited the Board's ability to meet face-to-face
with each other and.with our people around the world. In January
2023. we were pleased to meet our fellow director. China-based
John Cheung, in person for the first time since his appointment
to the Board in January 2021

Board members were also delighted to be able to return to

in-person visits to our sites around the world. In September 2022,

the Board visited our global innovation centre in Chicago and
Board members also visited our sucralose plant in Mclntosh,
Alabama, US and our corn wet millin Sagamore, Lafayette,
Indiana, US. My fellow directors and | always appreciate the
opportunity to visit our sites and meet with our people in their
own workplaces, local communities and markets.

Our priorities during the year

Focusing on our future

During the year. the Board devoted time to look in depth at the
organic drivers of our future growthiincluding the markets in
which we sell our products; the capabilities we are building in our
sales and innovation teams: and the capital investment required
to keep pace with the growth in demand for our products and the
requirements of adapting our business to achieve our net zero
target by 2050.

During the year. the company completed the acquisition of
Quantum Hi-Tech (Guangdong) Biological Co.. Ltd {Quantum),
aleading dietary fibre business in China. This was an important
acquisition for Tate & Lyle and fully aligned to our growth
strategy. The Board receives regular updates about Quantum’s
performance and is pleased to see it integrating well into

Tate & Lyle. John Cheung was able to join Andrew Taylor, our
President. Asia. Middle East, Africa and Latin America, on a visit
to Quantum and our Chinese stevia business. in Anji countyin ~
the Autumn of 2022 and to report, to the Board, his positive
impressions of these two important businesses. Personally. I'm
very much looking forward to joining Nick on a visit to Quantum
and other sites in Asia in the coming months.

At our annual Board Strategy session in December 2022, we
looked at some of the mega-trends which will influence the
longer-term future of Tate & Lyle for example. the global need
for accessible nutrition, the increasing transition to plant-based
foods and the potential to further diversify the raw materials
(crops) which Tate & Lyle uses to develop its ingredients

and solutions.

In addition to these priorities. we also considered the usual
subjects on the Board's calendar. financial performance; risk
management; environmental, health and safety matters. OQur
annual Board effectiveness review was externally facilitated
this year. Althoughit was less than three years since our last
externally facilitated review. the Board considered that aftera
year of significant change in structure and the sirategic focus of
our business it was appropriate for the Board to seek external
feedback into its effectiveness and readiness to supervise and
support management as the company pursues its growth-
focused strategy. :

toour hips with S

Although the Board is not able to engage directly with all our
stakeholders, we always try to consider every perspective in our
discussions, Some of the Board's highlights this year include:




Chair's introduction continued

Qurpeople

My Board colleagues and | have been pleased to engage again
in person with our people. In addition to our visitto the US as a
Board in September 2022. many of my colleagues have made
individual site visits and others have engaged virtually. For

example, Warren Tucker (Chair of our Audit Commiittee) and Kim *

Nelson (member of the Audit Committee) both visited our Global
Shared Services Centre in £6dZ in Poland in the Autumn of 2022.
Warren and Kim were able to thank the team for their support to
the business and to recognise both their 10-year anniversary and
the remendous contribution the team is making in support of
refugees from the Ukraine crisis. Kim Nelson visited our plant in
Bolerdz, Slovakia and Sybella Stanley visited our facility in Mold
inthe UK.

Patricia Corsi hosted a virtual café in Portuguese for our
colleagues in Latin America in August 2022. In the Spring of
2023, 1co-hosted a number of virtual cafés with my Board
colleagues, John Cheung, Sybella Stanley, Dr Isabelle Esser

and Lars Frederiksen for staff in each of our four regions. | always
enjoy these sessions. They give the Board the opportunity to
thank our people directly for their contribution and to learn
through their questions and comments what is on their minds.

Customers

The Board takes close interest in. and receives regular updates
on. conversations Nick and his senior leadership team have had
with customers and on the feedback they've received. This year.
these reports have helped us to understand how well Tate & Lyle
is managing the ongoing challenges of high inflation and the
innovative ways in which our teams are working with our
customers to develop solutions which enable them to provide
healthier products for consumers.

Primient .

The 2023 financial year was the first year of our refationship

with Primient, our joint venture with KPS Capital Partners and an
important supplier to Tate & Lyle. The Board lakes a keen interest
in the success of Primient as both companies work closely
together through long-term agreements which provide suppty
and economic security for both businesses.

Shareholders .

Board members enjoyed meeting again with shareholders at *
our AGM in July 2022, While our overseas Board members Kim
Nelson and John Cheung were unable to travel, they did join us
via video link.

¢ icreport  \

A culture driven by our purpose

Our purpose of Transforming Lives through the Science of Food
inspires all our people including the Board. During the year we
were pleased to see how our purpose inspired our refreshed
corporate brand including, at the heart of the brand, our new
corporale narrative ‘Science. Solutions. Society’ the promise
Tate & Lyle makes to its customers and other stakeholders. This
narrative also guides the Board as it thinks about Tate & Lyle's
business and how it discharges its governance obligations.

- The safety of our people continues to be of significant focus for

the Board. As in previous years, we received updates from Nick
on health and safety performance at every Board meeting and
had two in-depth sessions during the year on the continuing
progress of our Journey to Environment, Heatth, Safety, Quatity
and Security Excellence {J2E) programme. We also held a
detailed session on our sustainability strategy and programme,
and our plans to reduce our carbon footprint.

Tamsin Vine, our Chief Human Resources Officer. regularly
updates the Board on people issues. While Tate & Lyle has
made good progress in recent years, equity, diversity and
inclusion continues to be an area of focus for management
and the Board alike. ’ !

Our ethics and compliance programme is fundamental to
ensuring that we operate to the high standards we expectin all
aspects of Tate & Lyle's business globally. Each year we review
areport from our Head of Ethics and Compliance on the progress
of our programme, and the number and nature of reports to our
whistleblowing hotline. The Audit Committee also receives
reports from the Head of Ethics and Compliance twice a year.
We learnt that a higher number of reports were substantiated this
year than in the prior year and that there was a greater mix of
concerns with most reports coming from Asia followed by

Latin Amefica. potentially evidence of better integration of our
compliance policies and procedures in those regions, which the
Board found to be reassuring.

Our effectiveness as aboard

Aslm , our Board eff review was externally
facilitated this year, with the facilitator attending a number of
Board and Committee meetings and interviewing the directors.
members of our executive team and members of management
{who are regular attendees at our meetings). Interviews were

also held with external advisors Deloitte (for the Remuneration
Committee) and our external auditor EY (for the Audit Committee)
to gain their views.

\ Financialstatements \ Usefulinformation

This year's review. which was rich in insights, showed that

the Board and its Committees are operating well. The report
prompted a lively discussion about the Board's priorities in the
year ahead as described on page 87.

" Our focus for the 2024 financial year

At our Capital Markets Event in February 2023, Nick set out the
Group's growth-focused strategy and its five-year financial
ambition to March 2028. Accordingly. during this year, the Board
will concentrate on supporting Nick and his team to deliver
onthat strategy and ambition while also looking ahead to the
challenges and opportunities over the longer term, particularly in
the context of sustainability. As always, we will maintain our focus

_onpeople and culiure. and succession and talent development.

Gerry Murphy
Chair

John Cheung with Andrew Taylor and leaders at Quantum Hi-Techin
Jiangmen, China

\

Gerry MU . Lars Dawn Allen and Kim Netson at our
sucralose plant inMcintosh. Alabama, US

\

Tate & Lyle PLC AnnualReport 2023 \ 83



Governance

Our Governance

Structure

Leadership

Our governance structure

The Group's primary decision-making body is the
. Board. Itis accountable to shareholders for the

As shownin the diagram below. the Board has delegated
certain responsibilities to a number of Committees. The
Board retains overall accountability and the Committee
Chairs are responsible for reporting back to the Board on

Group's financial and operational performance. and is
responsible for setting the strategy and ensuring that
risk is managed effectively. The Board maintains a
schedule of items which it is required to consider and

the Committees’ activities. Minutes of and papers for the
Committees’ meetings are made available to all the
Directors on the web-based Board portal. N

approve. We review this schedule regularly and update

it to reflect developments in corporate governance and
emerging practice.

The Board — Chair: Dr Gerry Murphy

- Accountable to shareholders for the Group’s financial and

operational performance
+ Sets the Group's strategy

+ Oversees management's implementation of the strategy

Monitars the operational. environmental and financial
performance of the Group

Sets the Group's risk appetite

Ensures that appropriate risk management systems and

internal controls are in place

+ Sets the Group's ethics and culture and agrees the Group's
purpose and values .
+ Ensures good corporate governance practices are in place

Chief Executive Audit Committee Nominations Committee Remuneration Committee
Nick Hampton i i
Chair: Warren Tucker Chair: Dr Gerry Murphy Chair: Sybella Stanley
+ Oversees financial reporting. internal + Makes recommendations to the Board » Recommends the Group's Remuneration
financial controls and risk management regarding the structure. size, composition Policy for Executive Directors
systemns, the risk management process. the and succession needs of the Board andiits + Sets and monitors the level and structure of
internal audit function and the Group’s Committees remuneration for the Executive Directors and -
relationship with the external auditor + Reviews the performance of the Executive other senior executives
Read more on - Page 100 glrectors o planning for Direct + Sets the Board Chair's fee
versees succession planning for Directors Read more ons Page 106
and senior management
Read more on-) Page 98
Executive Committee

+ Recommends strategic and operating plans to the Board
+ Assists the Chief Executive inimplementing the strategy

agreed by the Board .

+ Monitors the performance of the Food & Beverage Solutions.
Sucralose and Primary Products Europe reporting segments
and global support functions

A

« Monitors performance against our purpose commitments
« Identifies, evaluates, manages. and monitors risks to the Group
+ Manages the relationship with Primient

The Executive Committee is supported by a number of op
the Sustainability Committee and the Capital Approval Committee. Committees may also be established for a finite period to

‘\-Ull

inctuding the E:

nent, Health and Safety (EHS) Advisory Board, the Operations Committee. the Risk Committee.

| priorities.

key

orop
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Key responsibilities of the Board .

« Sets the style and tone of Board discussions
+ Ensures the Directors receive accurate. timely and clear information

At the date of this Annual Report, the Board comprisas the Chair, two executive directors and eight di Their resp are summarised below. There is a clear division of

responsibilities: the Chair leads the Board and the Chief Executive leads the business.

Chair Chief Executive

Responsible for the effective operation, leadership and governance of the Board Responsible for prop tegy to the Board and delivering it

+ Chairs Board meetings. Nominations Committee meetings and the Annual General Meeting + Runsthe business

- Sets the Board agenda with the Chief Executive and Company Secretary + Communicates within the the Board's exg Y with regard to culture, values
Facilitates active engagement by all Directors* and behaviours . '

- Ensuresthe Board is aware of current business issues

Chief Financial Officer
Responsible for the Group’s financial affairs

+ Contributes to the management of the Group's business
+ Supports the Chief Executive with the development and implementation of the strategy *

Non-executive directors

Responsible for overseeing the delivery of the strategy within the risk appetite set
by the Board ’

- Advise and constructively challenge the executive directors

Scrutinise the performance of management in meeting agreed goals and objectives and
monitor the reporting of performance

Perform their duties diligently and use best endeavours to promote. protect, develop and
extend the business of the Group

Devote time to develop and refresh knowledge and skills

Senior Independent Director . ~
Responsible for ensuring that the Chair's performance is evaluated

+ Acts as a sounding board for the Chair and supports himin the delivery of his objectives
« Serves as anintermediary with the Chair for other Directors if necessary

Company Secretary
Responsible for maintaining the g and listing rules compliance framework
+ Supports the Chair. Chief Executive and Committee Chairs in setting agenda items for Board
and Committee meetings .
itabl Advises the Board on incorporate governance. legislation and regulation

- Maintains a comprehensive understanding of the major views of shareholders andis
if shareholders have any concerns that they have been unable to resolve through the normal
channels

Assists the Chair and the Chief Executive in ensuring that the Directors are provided with
relevant information in a timely manner
Organises inductions for new Directors and ongoing training for all Directors
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Board activity during
the year ended 31 March 2023

The Board holds six scheduled meetings each year and a meeting to discuss strategy. This year's meetings
were mainly held in person with ene or two Board members who were not able to travel occasionally .
attending via video conference. The Board continues to hold some meetings via video conference. . .

Strategy Leadership and employees

+ Undertook areview of the Sweet Green Fields {stevia) acquisition, its business performance + Endorsed the Chief Execulive's appointment of Tamsin Vine to the Executive Commitiee
and integration and any lessons to be learnt for future acquisitions . » Reviewed the Group’s people agenda including equity. diversity and inclusion, talent

- Reviewed progress against the strategic priorities for our Asia. Middie East. Africa and Latin management and bench strength within the organisation

America region, including progress with the integration of the acquired Quantum business
Held a Board meeting at the Global Innovation Centre in Hoffman Estates. lllinois. US. hearing
from the commercial and R&D teams about their strategic priorities particularly for the North
American market

Reviewed the Group's five-year stralegic plan

Held a Board Strategy Day which included a review of the macro-trends likely to fuel

Tate & Lyle’s growth beyond the next five years

- Considered the Group's strategy for organic and M&A growth opportunities

Financial

- Following the completion of the sale of a controlling stake in Primient on 1 April 2022,
approved the payment of a special dividend and share consolidation

¢ Approved the recommendation to shareholders at the 2022 AGM to reduce the Company’s
share capital through the cancellation and repayment of the 6Y: per cent. cumulative
preference shares .

Operational/commercial

+ Received regular progress updates on the Group’s Environment, Health. Safety, Quality and

Security performance

Considered progress against the priorities established by the Global Operations leadership

team in July 2021 and its new priorities following the creation of the Primient joint venture

- Board members visited our Sucralose plant at Mcintosh, Alabama, US and our corn wet mill at

Sagamore. Lafayette. Indiana, US

Learnt about the initiatives within the commercial and innovation functions to accelerate our

solutions offering to customers, including by developing new ways of working with them

- Held a deep dive review of the Group's digital strategy

- Reviewed progress on our long-term purpose targets. including our sustainability targets for
2030 and our pathway towards net zero by 2050
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« Considered the impact of the Covid-19 pandemic on the health and wellbeing of our
employees, particularly in China

Intemnal Control and Risk Management

Considered and agreed the Group’s risk appetite and principal risks

Assessed the effectiveness of our internal controls and risk management systems
Agreed the Viability Statement as disclosed in the Annual Report 2022

Approved the adoption of a going concern basis of accounting in preparing the hali- and
fuli-year results . .

Agreed the Modern Slavery Act statement. available on the Company’s website

Govemnance and stakeholders

- Considered the output and recommendations from the Board effectiveness review

- Discussed feedback from institutional shareholders and analysts

+ Reviewed and commented on the materials for the Capital Markets Event held in
February 2023 .

+ Reviewed and approved the Directors' register of interests
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Board activity continued
Directors’ attendance at Board and C during the fi ial year 2023 Board effectiveness review
Name Board C sinwe Commi C | Areas for focus, Action
9 55 ,
3;ci:;vm't|:;ﬁhv ;Z :;:, :;:, ;;:, Continuing to focus on The Board and the management team will continue to review M&A
gers and opportunities and to monitor the integ vof recent
DawnAllen i S/5 n/a M (MRA) including Quantum. .
John Cheung - Y 5/5 n/a 3/3 -
Patricia Corsi 6/7 n/a 5/5 3/3  Organic growth and Revisit Board agendas to ensure that the Board can add value by
Orlisabelle Esser 6/6 n/a a3 3/3  innovatlon - focusing on the key strategic pillars for future success.
Paul Forman ”7 5/5 n/a 33 Ensure that the Board has a common understanding and
Lars Frederiksen Y24 n/a 5/5 33 appreciation of the digital opportunity for Tate & Lyle.
Kirn Nelson Yy 5/5 . n/a 3/3 - — "
Sybella Stanley 77 a5 5/5 373 Buleing ou)r' The Board \{vill continue to welcome opportunities to gain a greater
Warren Tucker 77 575 575 3 of understanding of customer;. consumers and rparkel trends and how
and Tate & Lyle can be the solutions partner of choice for our customers,

1 Althoughnot i i invitati consumers
2 Appointed i th ettect from 1 June 2022.

| | Board succession The Nominations Committee will focus on succession planning for
Board effectiveness review § . . planning, and talent those non-executive directors who are due to retire from the Board in
This year's evaluation of the Board and its Committees was undertaken by anindependent Board development throughout the near term. The Board will also consider long-term executive

consultant. Milena Djurdjevic of CalibroConsult. Ms Djurdjevic interviewed members of the Board.
the executive team. members of management who routinely engage with the Board., the external
advisor to the Remuneration Committee and the Company's auditor. Ms Djurdjevic also attended
anumber of Board and Committee meetings to observe meeting dynamics. She sought input
onarange of matters including: composition; Board and Committee dynamics, engagement with
management; effective oversight of matters within remit. including risk: and quality of papers and
presentations. The review concluded that the Board and its Committees are effective and .
benchmark well against other companies of a similar size and scale, The report identified areas
for ongoing or increased focus in the 2024 financial year. Please see pages 98, 100 and 106 for
information about the effectiveness evaluations of each of the Committees and of individua!
Directors conducted this year. CalibroConsult does not provide any other services to the Group.

the arganisation

succession planning and how we ensure that the Group’s talent
strategy reflects its future needs.

Culture, equity, diversity
and inclusion

The Board will continue to monitor the culture of the organisation with
a particular focus on our progress towards greater equity, diversity
and inclusion within our business.
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Stakeholder engagement

The table below describes our key stakeholders and summarises the engagement that has been

At Tate & Lyle we engage with a wide range of stakeholders, all of

a1 - . ndertaken across the business. including by the Board. during the year. In addition, the Board's
whom are essential in enabling us to do business across the world. vl e foree et 00, e o e :

engagemaent with our workforce is set out from page 90. Howthe Board understands the interests of
stakeholders, and how the Board considers stakeholders’ interests in decision making. including
examples of principal decisions made in the financial vear and our section 172(1) statement, are

Stakeholder engagement

summarised on page 93.

I \Why they matter

Engagement activities

Outcomes/impact

Shareholders  Our arei inand
owners of our business. providing the
capital we need to invest in and grow

takes various forms throughout the year
by executive direcidrs: our Chair and our Investor
Relations team. A highlight of the year was the Capital

Our ivities provide oppc formar and the Board to communicate our
strategy and performance. and to listen and " views and

The Capital Markets Event enabled us 10 share an overview of our purpose. strategy. science and

the business. Markets Eventin February 2023 which reached over solutions capabllmes and five-year financial ambition to 31 March 2028 with financial analysts and
370investors and analysts. For more see from the event has been positive. The Board received details of this feedback.
pages 91and 92. and !urlher events 10 build on this progress are being planned.
C As a busi busit y.all We maintain close with our at Quring: help our mest growing consumer demand for food and drink whichis lower

the ingredients we make are sold toour
customers. Listening 1o our customers
helps us to better understand their needs
and provide the products and services

alllevels of their organisation. from the Chief Executive
to R&D. to Sales and Marketing. We are a growth
partner for many of our customers.

in sugar, calories and fat, and with added fibre and protein which also taste great.

Customer insight and market understanding plays animportant part in our decision-making process.
for example. in areas such as new product development and capacity expansions. -
During the year. we launched a targeted programme to develop new ways of working with our

. they want.
customers to build stronger solutions-based partnerships. We toinvestin
our solutions capabilities in areas like sensory. nutrition and regulatory to support our cuslamers
Employees Everyone at Tate & Lyle plays arole in We listen to our employees to gain their insight and | Having the right culture is central to our success. People are at their best when they feel they are

drlving our success by partnering with
each other in an agile way to delivera
consistently great sesvice for our
customers, to ensure our plants run safely
and efficiently. and that new products are
created that provide solutions to address
our customers’ and " needs.

feedback through a range of channels such as team
meetings. townhalls and pulse surveys. This feedback
helps us to take actions and establish programmas
which develop and streich our employees and helps”
them both deliver our strategy and fulfil their personal
goals. Details of the Board's engagement with

are set out from page 90.

contributing to the Group and are fully engaged and happy in their wark. We continued to operate a
number of programmes to keep our people safe, well and pi i The Board mail
afocus on equity, diversity and inclusion and despite the return to in-p ith

Board members continue to host on-line virtual meetings to reach as wide an employee audience as
possible. See pages 42 to 49 for more details on our people and how we engage withthem.
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Why they matter

Engagement activities

Outcomes/impact

Suppliers

We cannot conduct or grow our
business without the products,
expertise. advice and support of
our suppliers.

We have a dedicated procurement function, based
around the world, which engages with our
suppliers to optimise the way we work with them.
Wa build relationships globally. regionally and
locally with our suppliers to better understand the
markets where we source.

By leveraging third-party supplier relationships we are able to be more agile and meaet ever-
- i This alt

supply network.

its our supply risk across anincreasingly complex global

Communities

It's where our employees and their
tamilies live and where we recruit many
of the people who work forus. It's also
important that, as a significant local
employer in some locations, we support
the lacal community not only through
employee involvernent butas a
responsible and sustainable local
manufacturer.

QOur ity invol! prog is
centred around three main areas: health, hunger
and education. with a particular emphasis on
supporting children and young adults. We support
projects in our local communities based on these
three areas.

and across the world, we

Through a range of programmes suppaorling health,

help improve the lives of thousands of people in our local communities. See pages 48 and 49 for

more details.

Through our partnership with food banks across the world, we have donated 3.6 million nutritious
meals to people in need in our local communities since 2020. We also support seven charities
working in £6d2. Poland and Boleraz, Slovakia helping refugees fleeing the conflict in Ukraine.

In December 2022, we published our third Purpose Report. explaining what our purpose is and

setting out our p on g our |

g

purpose targets and commitments.

Regulators

Before our newingredients canbe
incarporated into our customers’
products they must be approved by
regulatory authorities.

We have a dedicated team of regulatory experts,
based around the world, who actively engage with
regulators to provide evidence of. and answer
enquiries about. the safaty and quality of our
ingredients.

By helping ouring!

we speed up the process of regulatory appraval.

Govemments

Government policies on trade, safety
and product quality, ransport. tax and
inward investment. among others. all
have animpact an how we do business.

We meet periodically with fedsral, state and local

-officials in countries where we have significant

operations,

We are also membars of major trade associations
in our key markets. such as the Corn Refiners
Association in the US.

policies and

inareas such as trade and tax. can have an impact on our

ability o operate competitively. and sell and transport our products around the world. At a more focal
level. permits are needed to operate or expand our production lacifities.
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Stakeholder engagement continued

People and culture believes that these methods of engagement have enabled them to learn .
Engaging with our people the views of a wide cross-section of the workforce and to understand how
In 2019, the Board considered the 2018 UK Corporate Governance Code our strategy. purpose and priorities are being received, understood and
requirements on workforce engagement. The Board concluded thateach  applied across Tate & Lyle.
Di’E.’th" shouldbe active in engaging with our people in order to gather During the Covid-19 pandemic, while prevented from visiting our sites,
g‘: ; ;’;Zﬁi??:i;?r:r;iz::;d;ni;‘:,I::Jer: :";?;";ziesi;:g:;z‘?ﬁg:'go de Board members aclivelyl participated in a range of virtual meetings with .
but to develop an approach which built on the mechanisms and practices employees. These meetings proved so successiul that the Board has
" . . . L , y maintained them and undertook a number during the year, as described
which we already had in place, in particular the non-executive director site below. among other engagement activities.
visit programme. The methods of engagement are set out below. : )
At Tate & Lyle we consider our workforce to include employees. contractors

Board members were able to return to a programme of individual site (in post for three months or more), representatives in countries where we do

visits during the 2023 financial year and to make an overseas visit to the

nothave employees and contingent labour. We do not include temporary Regional virtual catés with the Chair and
USasaBoard. contract tabour (of less than three months), service provision workers, Bogrd members

In the Spring of 2023, our Board Chair,
Dr Gerry Murphy, hosted a series of virtual
cafés in each of our regions with fellow
directors. Here, Gerry Murphy and Sybella

Itis the practice at each Board meeting for the Chair and the outsourced contract consultants and staff at our joint ventures.
non-executive directors to brief the Board on their interactions with, .
and impressions of, our people, our sites and our culture. The Board

Engagemen Y tivities . . Stanley are joined by Murat Orhon, SVP
N i tac & General Manager. Europe and over 200

Reaching the wider Inthe Spring of 2023, our Board Chair. Dr Gerry Murphy. hosted a series of virtual cafés in each of our regions with fellow . colleagues from our sites in the Europe,

workforce directors, John Cheung (for Asia Pacific). Sybella Stanley {for Europe and Tirkiye, Middle East and Africa). Lars Frederiksen Turkiye. Middle East and Africa region.

{for North America) and Dr Isabelle Esser (for Latin America). These cafés were well atiended across all our sites. ’

’ . When the Board visited the US in September 2022, they held townhall meeungs atour sites in: Hoffman Estates. lllinois:
Sagamore. Lafayette. Indiana: and Mcintosh. Alabama.

Engagementin Patricia Corsi hosted a virtual café in Portuguese with employees in Latin America.
Latin America

Supporting Employee  Kim Nelson continued to provide suppart to the Black Employee Network, and to IGNITE. the network for Tate & Lyle women
Resource Groups and their allies. through a number of fireside chats marking Black History Month and International Women's Day.

Recognising our Global In October 2022, Chair of the Audit Committee. Warren Tucker and Audit Committee member, Kim Nelson visited our Globat
Shared Servicesteam Shared Services team in t.6dZ in Poland. The visit allowed them to celebrate in person the 10th anniversary of the team in 2021
and to recognise their valuable work in support of the business. .

Employee surveysand The Chief Executive and the Chief Human Resources Officer regularty répovl to the Board on the outcome of employee
engagement initiatives surveys and other engagement initiatives. The quarterly business performance dashboard which is shared with the Board
- contains information on the number of open roles. regrettable resignations and gender diversity throughout the workforce.

CEO Newsletter, Nick Hampton and Executive Committee members share a business update with the workforce via email every two weeks.
“’m“_"‘] cafés’ and Nick atso holds regular virtual cafés. sometimes with other members of the Executive Committee. Between April 2022 and
on-sitetownhalls March 2023, Nick held two virtual cafés with each of our four regions.

During the course of the year, Nick and Dawn held townhalls with staff at our sites in McIntosh, Sycamore. Sagamore, Boleraz,
Hoffman Estates. tdd2. Sdo Paulo. Santiago. Mexico City and Libeck.

These activities provide our broader employee population with an opportunity to connect with the executive directors.
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Stakeholder engagement continued

A\N

I enjoyed my visit immensely and was glad to
understand in more detail the vision, operations
and technical excellence of an important part

of the stabilisation and functional systems
business, and the pride in the facility from .
everyone was palpable.

Sybella Stanley
non-executive diractor an her visitin March 2023
to our blending facility In Mold, UK

tnvesting in and rewarding our people
The Remuneration Committee considers remuneration
arrangements for our global workforce. The Group's
remuneration strategy is to provide competitive packages that
enable the Group to recruit. retain and motivate high-calibre
individuals in the markets where we operate, so that we can
deliver consistently strong operational performance and financial
- results. For more information. see our Directors’ Remuneration
Report from page 106.

Assessing and monitoring culture

As described in the Chair's introduction to corporate governance
on pages 82 and 83, the Board has muttiple touchpoints
throughout the year which provide opportunities for gauging and
monitoring the culture at Tate & Lyle and how it aligns with our
purpose and values. These touchpoints include individual Board
member engagement activities and management reports to the
Board and its Committees on a range of topics including:
environment, health and safety performance: results of employee
engagement surveys: equity. diversity and inclusion statistics
and analysis: reports to the whistieblowing hotline; reports from
the Head of Group Audit and Assurance: and reviews of
workforce policies and practices. On those occasions where

the Board is not satisfied that policy. practices or behaviours are
aligned with the Company's purpose, values and strategy. it
seeks assurance from management that: (i} it has thoroughly
understood the extent of and the reasons for the issue:{ii) it has
considered whether the issue concerned could have implications
across the wider Group: (iii) corrective action has been taken to
address the issue: and {iv) any lessons which might be learnt are
identified and communicated across the Group.

Ethics and whistleblowing programme .
Speak Up. the Group's whistieblowing programme. has been

in place for a number of years in all operations controlled by

the Group. This programme, which is monitored by the Board,

is designed to enable employees. contractors, customers,
suppliers and other stakeholders to raise concerns confidentially
about conduct they consider contrary to the Group's values.

It may include, for example, unsafe or unethical practices. or
criminal offences.

The Speak Up programme provides a number of ways to raise
concerns including a telephone reporting line. emailand a
web-based reporting facility. These multilingual communication
channels are operated by independent service providers who
submit reports to the Speak Up Committee for investigation as
necessary. For more information about Speak Up, see page 45.

Reports received during the year were kept strictly confidential
and the concerns identified were referred to appropriate
managers within the Group for resolution. Where appropriate.
action was taken to address the issues raised. The reports were
analysed and monitored to ensure the process continued to be
effective. The Board received an analysis of all reports submitted
viathe Speak Up programme during the year. The Head of Ethics
and Compliance reports to the Audit Committee twice a year on
the ethics and compliance programme and its activities.
El withi i
Investors are an essential stakeholder for any listed company.
At Tate & Lyle. as well as our institutional investors and debt
~investors, we have a significant number of retail shareholders,
including many employees and retired employees, who have
apersonal interest in the ongoing success of the Company.

Qur Investor Retations programme has two objectivés. it aims to
help existing and potential investors understand Tate & Lyle, and
to ensure that Directors understand the views of our major
investors through regular feedback. All Directors receive periodic
updates on investor communication activities. including at every
Board meeting.

We are guided in our approach by our purpose. We

published our annual Purpose Report in December 2022,
which set out progress on our purpose targets and
commitments to 2030. This report is available on our website at
www.tateandlyle.com/purpose.

Institutional investors . .

The Chief Executive. Chief Financial Officer and our VP.
Investor Relations, maintain a programme of meetings with
institutional investors from the UK, Europe and North America.
Our key meetings take place after our full-year and half-year
results, but we also meet investors regularly outside the results
cycle. These meetings are often face-to-face but we also use
video conferencing technologies to maximise engagement
opportunities. Many of these meetings are arranged direct. but
we also take part in investor conferences arranged by sell-side
institutions. Other members of the senior management team
occasionally participate in these conferences where possible.
giving investors the opportunity to appreciate the breadth and
depth of the executive team.

As well as the full-year and half-year results presentations to
investors and analysts. we host conference calls after trading
updates are issued. The audio recordings of these calls are made
available on our website for a short period after each event.

The Chief Financial Officer and VP, Investor Relations. also meet
regularly with analysts.

In addition to our regular programme. in February 2023 we hosted
aCapital Markets Event for analysts and investors. The videos
from this event aré available on our website. and more than 370
individuals have viewed them so far. Since the event, we have
seen a significant increase in investor demand for meelings.

Feedback .

Our corporate brokers regularty seek investors’ feedback
following key announcements and investor mestings.

A summary of feedback is communicated to all Directors.
Our advisors also give us updates on best practice in investor
relations, which we seek to reflectin our programme. Recent
recorr ions include ions to support our efforts
to build a broader shareholder base in continental Europe
and North America and expanding time dedicated to the
communication of environmental, social and governance
(ESG) matters. an area growing significantly inimportance to
the whole investment community.

Tate & Lyle PLC Annual Report 2023 \ 91



Governance -

Stakeholder engagement gontinued

Other capital providers

The Chief Financial Officer. Group Treasurer and VP, Investor
Relations meet periodically with our committed lending .
banks, debt investors and ratings agencies (Standard & Poor's
and Moody's).

Private {retail) shareholders

We encourage private shareholders to talk to our Company
Secretary who will then share their views with the Board. We also
include a questions card with the AGM documentation we send
to shareholders so that those who cannot come to the meeting
can have their questions answered. ‘

Annual General Meeting N
The AGM gives all shareholders the opportunity to ask questions

of the Board. including about this Annual Report. In 2022, we

were once again pleased to invite shareholders to attend an

in-person event.

We look forward to meeting shareholders at our AGMin July.
The details of the 2023 AGM are set out in the Notice of AGM.
Votes received in respect of each resolution put to the AGM,
together with the number of abstentions. are announced through

- aregulatory information service and published on the Company's

website. Shareholders can choose to receive shareholder
documentation, including the Annual Report, electronically or in
paper format, and may submit proxy votes and any questions
either electronically or by post.

Engaging with shareholders

Investor calendar
Set out below is a summary of our major investor activity during the year.
g
o————@ L 4 \ 4 4 \ 4 \ 4 & L4
April2022 June 2022 Juty 2022 2022 2022 D ber 2022 January 2023 February 2023 March 2023
« Information « Full-year results - USinvestor + Investor « Half-year results « Investor - Tradingstatement  + Capitat Markets + Investor
circular published issued roadshow conferences issued conferenceinthe issued Event conferences
along with the . UK investor meelings — intheUS - . UK investor UK - by video . Investor dinner inthe UK ~
notice of the roadshow by video inperson roadshow « USinvestor inthe UK inperson
General Meeting maelings — « Annual General meetings ~ " roadshow
toapprove the by video and Meeting by video and meetings ~ ' .
special dividend in person inperson by video
and associated . e
share + USinvestor + US investor + Purpose Report
: \ roadshow roadshow published
i - meetings -
by video by video
» Annual Report « Investor
published conference
inFrance —
in person
. - Investor
conference
inireland -
inperson
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Section 172(1
statement

Section 172 of the Companies Act 2006 requires a director of a
company to act in the way he or she considers, in good faith.”
would most likely promote the success of the company for the
benefit of its members as a whole. In doing this, section 172
requires a director to have regard. among other matters, to the:

tikely consequences of any decisions in the long term:
interests of the company’s employees:

need to foster the company’s business refationships with
suppliers. customers and others:

impact of the company’s operations on the community and
environment:

desirability of the company maintaining a reputation for high
standards of business conduct: and

need to act fairly as between members of the company.

‘

In discharging our section 172 duties we have regard to the
factors set out above. We also have regard to other factors which

" we consider refevant to the decision being made. Those factors.
for example, include the interests and views of our pensioners.
We acknowledge that every decision we make will not
necessarily result in a positive outcome for all our stakeholders. -
By considering the Company's purpose and values together with
its strategic priorities. and having a process in place for decision
making. we do, however, aim to make sure that our decisions are
consistent and predictable.

For details on how our Board operates and the way in which we
reach decisions, including the matters we discussed and debated
during the year. the key stakeholder considerations that were
central to those discussions and the way in which we have had
regard to the need to foster the Company's business retationship
with customers, suppliers and other stakeholders, please see the
Chair's introduction to corporate governance from page 82, our
corporate governance structure from page 84, Board activities
on page 86, and stakeholder engagement from page 88.
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We set out below some examples of how the Directors have
had regard to the matters set out in section 172(1)(a)-{f) when
discharging our section 172 duty and the effect of that on
decisions taken by them.

Annual strategy review ,
Eachyear the Board carries out areview of the Group's strategy.
in addition to reviews of the business and enabling units
throughout the year. In 2022 at the Board's annual strategy day.
directors spent time considering the global mega-trends which
could provide opportunities for Tate & Lyle over the longer term,

. thatis five years and beyond. The Board also undertook a deep

dive into the current and future potentialimpacts of climate
change with the Institute for Sustainability Leadership at the
University of Cambridge. These discussions focused on the
long-term interests of the Company. the interests of shareholders.
employees, customers and the impact of the Company's
operations on the community and environment.

Dividend

The Board recognises the importance of dividends to -
shareholders and maintains a progressive dividend policy. in the
context of its growth-focused strategy. and aims to increase
earnings cover over time. As previously described. following
payment of the special dividend of £497 million and the
associated share consolidation which took place in May 2022,
dividends have been rebased to reflect the earnings base of the
re~focused Tate & Lyle. The Board approved an interim dividend
for the six months to 30 September of 5.4p per share, and
according to the rebasing this represented a 40% reduction from
the prior year's interim dividend. Total dividends paid to
shareholders in the 2023 financial year were £570 million.

As well as the cash dividend option, shareholders are also offered
aDividend Reinvestment Plan aliernative.

.
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Responding to the Covid-19 pandemic

During the year, the Board continued to monitor and engage in
management’s response to the Covid-19 pandemic. particularly
for colleagues in China where restrictions remained in place until
the end of the 2022 calendar year. .

Responding to the war in Ukraine 3 .

The war in Ukraine impacted both our business and our
employees in Europe. particularly in Poland and Slovakia, who
experienced the resulting refugee crisis. For the business. the
Board received regular reports from the executive management
tearn about how they were managing impacts such as significant
supply chain disruption and rapidly increasing energy costs.

* To support charities working in t6dZ. Poland and Boleraz,

Slovakia, cities where we have operations and which saw an
influx of refugees from Ukraine, we set up a global employee
matching scheme. Under this scheme, for every pound, dollar or
euro donated by an employee. Tate & Lyle doubled the amount
and used that money to support local charities in todz and
Bolerdz as well as the British Red Cross.

Responding to the cost-of-living crisls

Donating to {ood banks has been a part of our community
programme for many years. With the cost-of-living crisis we saw
demand at food banks increase significantly so we increased our
support too. We donated over 600,000 meals in the year taking
the total meals donated since 2020 to 3.6 million.
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Section 172(1) statement continued

Acquisitions

In June 2022. we announced that we had completed the
acquisition of Quantum Hi-Tech (Guangdong) Biological Co.. Ltd
{Quantum). a leading dietary fibre business in China. Since the
acquisition, the Board has taken an active interest in progress
towards integrating Quantum into Tate & Lyle to ensure that it
operates within our framework of standards and controls and in
accordance with our values and purpose for the benefit of all our
stakeholders. In the Autumn, non-executive director John
Cheung was able to visit Quantum in person and to meet the
leadership team and other colleagues. The Quantumteam also
joined the Chair’s virtual café for the Asia region and was able to
engage directly with Or Murphy.

The Board continues to monitor the integration of previous
acquisitions in Asia: Chaodee Modified Starch (tapioca)in
Thailand and Sweet Green Fields (stevia) in China.

Sustainability

The Board recognises the need for businesses to play their partin
reducing global greenhouse gas emissions for the benefit of all
our stakeholders. That is why the Board s fully supportive of the
Group's sustainability targets and commitments for 2030 aimed
at reducing our environmental impact; and was particularly
pleased that we were able to eliminate the use of coalin all our
operations across'the globe in 2021. The Board also fully
supports the Company’s commitment to reach net zero by 2050.
The Board receives regular updates on progress towards our
sustainability targets and commitments and considers proposals
for capital expenditure at our plants in the context of sustainability
among other factors.

Equity, diversity and inclusion .
The Board of Tate & Lyle recognises the importance of equity.
diversity and inclusion to all its stakeholders and for the success
of the Tate & Lyle business.

Thatis why in December 2021, Tate & Lyle announced a new
strategy for equity, diversity and inclusion consisting of four
pillars — systems, talent. culture and society and a set of
ambitious targets and commitments spanning each of these
pillars to 2030 (see page 47). The Board monitors our progress
against these targets and commitments and is pleased to see
good progress.
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Our governance
- Structure

How we have applied the principles of the C
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Code

Compliance with the 2018 UK Corporate Gover?\ance Code: For the year ended 31 March 2023, we are pleased to report that we have
applied the principles and complied with the provisions of the Code. The Code can be found at www.frc.org.uk.

1. Board leadership and purpose

A. The role of the Board:

Qur Board comprises a diverse group of skilled and experienced
individuals as described in their biographies on pages 78 to 80.
Working within the governance structure set out on page 84 and
through a programme of regular meetings with agendas which
focus on financial performance. strategic initiatives,
sustainability, risk management. our people and our priorities,
together with an annual strategy day. the Board promotes the
long-term sustainable success of the Company through the
decisions it takes about the products, customers, markets and
geographies in which the Group operates and invests. The
Board maintains a dividend policy to share the value generated
by these operations with shareholders. Tate & Lyle's products,
many of which also support health and wellbeing, and our
sustainability strategy contribute to the wider society.

=" For more information about the Group's strategy, see the
Strategic Report from page 8.

B. Purpose, values and culture:

The Board fully endorses Tate & Lyle's purpose of Transforming
Lives through the Science of Food. This purpose informs our
strategy. our values and our culture and inspires our people. The
Board reviews workforce culture and employee engagement
through a series of touchpoints throughout the year. The Audit
Committee receives quarterly updates from our Group Audit and
Assurance function as well as regular updates from our Head of
Ethics and Compliance. These updates include the results of
internal audits and whistleblowing and provide insights into the
culture of the Group and individual areas of the business. The
Committee reviewed steps taken by management to address any
areas of concern and to ensure follow-up actions were taken.

< Formorei about: seopage 14;
engagement see page 90; Board oversight of culture see page 9%;
and the work of the Audit Committee see page 100. N

C. Resources and controls:

The Board that the VAL arein place for
the Group to meetiits objectives and measure performance
against them. The Group has established an executive Risk
Committee and operates a three lines of defence model which
provides a framework for establishing a range of internal
controls and managing risk.

Conflicts of interest:

The Board has a formal system in place for Directors to declare a
conflict, or potential conflict of interest. A statement of Directors’
interests in Company shares is set out on page 122

=» For more information see the Risk Report from page 67 and the
Audit Committee Report from page 100,

D.Sh and gag

The Board maintains regular engagement. whether directly or

indirectly, via feedback from the Chief Executive and other

members of management, with shareholders as well as arange

of key stakeholders.

- Formorei onour with sh see
the Chair's introd: tocorp from page 82,
the shareholder engagement section on pages 91 and 82 and
the R ion C Chalrs tothe
Dlrectgrs‘ Remuneration Report on page 1086.

-» For ©on our app h to stakeh

see from page 88, Our section 172(1) statement Is set out from
page 93. .

E. Workforce policies and pi
Qur Code of Ethics sets out our values and the standards of
behaviour we expect from everyone at Tate & Lyle and those
who work with us. We encourage people to report any breaches
of the Code through our Speak Up (whistieblowing) programme
which is available to all our workforce and to third parties. The
Board is given access to the Code training undertaken by our
people and reviews the operation of and reports from the Speak
Up programme.

-» For more information about this and our approach to ethics
and compliance generally, see page 45.
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Our governance structure continued

2.Dlvislan of responsibilities

F. The role of the Chair:

Dr Gerry Murphy, our non-executive Chair. leads the Board and
facilitates constructive and open dialogue and debate between
the Board and management. Under his leadership the Board is
responsible for its overall effectiveness in directing the
Company and, every year. the Board conducts a review of its
own effectiveness and those of its Committees. The Chair
reviews the performance of individual non-executive directors
and the Senior Independent Director leads a review of the Chair.
The Nominations Committee reviews the performance of the
executive directors.

=¥ Foril about of the Board's effectiveness
review this vear see page 87 and the Nominations Committee
Report from page 98.
G.Board p and division of responsibilities:
The Board comprises ten Directors in addition to the Chair: two
executive directors (Chief Executive, Nick Hampton and Chief
Financial Officer. Dawn Allen) and eight independent non-
executive directors, one of whom is the Senior Independent
Director. None of the Directors has served on the Board for more
than nine years. The Board considers all the non-executive
directors to be independent. The Chair was deemed
independent on appointment.

<> Membership of the Board and information about individual
Directors is set out from page 78. The responsibilities of the
ive and ive di are ibed on
page 85.

H. Role of the non-executive directors:

The role of the non-executive directors is to provide constructive
challenge and strategic guidance. offer specialist advice and
hold management to account. Before every Board meeting the
Chair holds a pre-meeting without the executive directors
present to gather the views of the non-executive directors on
the papers submitted and the topics to be discussed. Atthe
conclusion of each Board meeting. the Chair holds another
meeting without the executive directors present to consider
and discuss any matters that have arisen during the meeting.
The Chairs of the Audit and Remuneration Committees also
hold meetings without the executive directors present at each
Committee meeting.

Time commitment: in accepting their appointment to the Board
of Tate & Lyle. non-executive directors confirm that they are able
to allocate sufficient time to discharge their duties effectively.
Each year the Nominations Committee reviews the time
commitments of the non-executive directors. which indicates
that in atypical year, non-executive directors spend between
30 and 46 days on business relating to Tate & Lyle, with the
Chairs of the Audit and Remuneration Committees spending the
mosttime.

The Board Chair typically spends two days a week on

Tate & Lyle business. In 2019, the Board agreed a framework
for determining the number of public company directorships
direclors can undertake in addition to their appointment at
Tate & Lyle in order to ensure that they do not become
over-committed.

=) The significant commitments of each of the Directors are

in the Board biographies from page 78, For more
lon, see { inthe 2023

year
on page 87.
1. Ensuring the board functions effectively and efficiently:
The Company Secretary works with the Board Chair, the Chairs
of the Con . the Chief E and other members of
management to ensure that the Board has the policies,
processes, information, time and resources it needs in order to
function effectively and efficiently. All Directors have access to
the advice of the Company Secretary who is responsible for
advising the Board on all governance matters. Directors also
have access to the advice of the Executive Vice President.
General Counsel, as well as independent professional advice at *
the expense of the Company.

3.C and

p

J. Succession planning for the Board:

The Nominations Committee (which comprises alithe non- |
executive directors and the Chair}is responsible for succession
planning for. and recommending candidates for appointment to.
the Board and certain senior management positions. It applies a
formal, rigorous and transparent process focused on finding
candidates who can support the strategic priorities of the
business while also representing the diversity of our global
workforce and customer base. The UK Corporate Governance
Code provides that all Directors should seek re-election onan
annual basis and all Directors, with the exception of Paul Forman
who is in his ninth year as a non-executive director, will seek
re-election at the forthcoming AGM.
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=» For more information about the work of the Nominations
Committee and the Board’s policy on diversity and inclusion,
see the Nominations Committee Report from page 98.

K. Skills, experience and knowledge of the Board:

The Nominations Committee ensures that the Board and its

Committees have a combination of skills, experience and

knowledge necessary to discharge their oversight roles and to

support the management team in the execution of the

Company's strategy.

-» Formore information on the Board's skills and experience, see
page 78 to 80 and the Nominations Committee Report from
page 98.

L. Board evatuation:

In the 2023 financial year, the Board undertook an externally
facilitated review, in line with the UK Corporate Governance
Code guidance.

=» Formore information, see the Board evaluation on page 87.
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4. Audit, risk and internal control

M. Ensuring the independ; and effect] of internal
and extemal audit:

The Audit Committee is responsible for reporting to the Board

In particular, the Audit Committee reviews and monitors the
independence and performance of the internal audit function.
Group Audit and Assurance, and the external auditor. EY. The
Audit Committee has established and monitors a policy for
non-audit work which EY is permittéd to conduct.

“» For further Information about the role and work of the Audit
Committee, external audit and Group Audit and Assurance, see
from page 100.

on arange of matters concerning audit. fisk and internal controls.

N. Fair, bal d and und dabl

The Audit Committee reviews the financial statements set out in
the Group’'s annual and half-year results and reports its findings
and recommendations to the Board. The Board. as a whole.
considers lhe recommendations of the Audit Committee, the
representations made by management and the views of the
internal and external auditor in order to satisfy itself of the
integrity of the narrative and financial statements and to
determine whether the financial and narrative statements when
taken together present a fair, balanced and understandable
assessment of the Company’s position and prospects.

=» For further information, see the Audit Cmnmmee Repon from

page 100 and the 'fair, and under
onpage 105.

0. RIsk management and internal controls:
The Audit Committee oversees the internal controls framework

andreceives regular reports from management and the internal

audit function on the effectiveness of that framework. It reports
its findings to the Board. At least twice a year. the Board reviews
the principal and emerging risks which apply to the Group to
ensure that they remain current and that, to the extent possible,
there are mitigation plans in place to manage those risks in
accordance with the risk appetite that the Board determines,
from time to time, is appropriate to achieve the long-term
strategic objectives of the Group.

=¥ For further information, see the Risk Report from page 67 and
the Audit Committee Report from page 100.

5.Remuneration

PD . . .
The Remunevanon Commmee is responsible for determining
remuneration policies and practices which support the strategy
and promote the long-term sustainable success of the Group.

Q. Executive remuneration:

The Directors’ Remuneration Policy was approved by
shareholders on 23 July 2020. In accordance with corporate
governance requirements, the Directors’ Remuneration Policy
will be put to shareholders for approval at the Annual General

-» For more information about !he work of the R
i see the Di

. Report from
page 106.

Meeting in July 2023. A copy of the proposed Policy can be
found from page 124. As part of the process for developing the
Directors’ Remuneration Policy. including revisions to the Policy
in 2021. the Chair of the Remuneration Committee consulted
major institutional shareholders on the Committee’s proposals.

=» The current Di; " Ry Policyis
Company's website at www.tateandlyte.com.

ilable on the

R.R: andi
The Remuneration Commitiee delermlnes remuneration
outcomes for the Executive Directors and other members of
senior management and in so doing exercises independent
judgement and discretion in the context of Company and -
individual performance and the wider circumstances. No
Director or member of management is involved in determining
his or her own pay.

about the R lon C¢ and
see the Di

=» Formore

Report from page 106.
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Nominations
Committee Report:
Chair’s
introduction

Gerry Murphy
Chair
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This year, we will continue our succession
planning for those non-executive directors
who will retire in the near term. '

Succession planning

Non-executive directors

In my introduction to last year's Nominations Committee Report,
| explained that this year, we would conduct another externally
facilitated review of the Board in order toinform our thinking
about non-executive director succession planningin the coming
years. As you will read elsewhere in this Report (see page 87),
we conducted that review earlier in 2023. Board members and
members of our Executive Committee shared their thoughts on
the ideal candidate profiles for the non-executive directors we
will seek to recruit over the coming months, bearing in mind the
evolving balance and diversity of experience of the whole Board
and the likely direction of development of new Tate & Lyle inthe
coming years.

Inthe near term, Paul Forman, will retire from the Board at the
AGM having served on the Board since January 2015. During

his time on the Board, Paul has been a member of the Audit
Committee and, most recently, our Senior Independent Director.
Paul has served with great distinction, playing a particularly
valuable role on the Board during our deliberations about the
separation of our former Primary Products business intowhat  *
is now Primient. The Board is grateful to Paul for his dedicated
service and wishes him well for the future.

The Board has proposed that Kim Nelson becomes the Senior
Independent Director upon Paul's retirement. Kim has served on
the Tate & Lyle Board since 2019 and has a deep understanding
of the business. In her previous role at General Mills, Kim gained
significant experience of external relations which will serve her
wellin this important Board position.

During calendar year 2024, we anticipate that Sybella Stanley.
Chair of our Remuneration Committee and Lars Frederiksen will
retlire. as they each approach the nine-year anniversary of their
appointment to the Board. In contemplation of the departure of
these distinguished colleagues. and informed by the results of
our externally facilitated review, the Nominations Committee will
consider Remuneration Committee Chair succession as well as
succession for both Paul Forman and Lars Frederiksen while
returning to a Board of ten directors.

E o G " .
Ouring the year we continued to keep long-term succession
planning for the Executive Directors and other Executive
Committee members on our agenda.

Diversity at and below the Board

In a purpose-led business like Tate & Lyle. diversity at all levels is
apre-requisite to future-prooting our Company. by ensuring that
our employees refiect the customers and communities we serve.
And. as a global business, our Board needs to reflect the rich
diversity of the regions where we operate. This is not just a matter
of governance and social responsibility, important as these
dimensions are. it's just good common sense.

We are pleased that, at the time of writing, our Board is 45%
women and 18% from Black. Asian or non-white ethnically diverse
groups with a mix of nationalities that reflects the global profile of
our business. with a female Chief Financial Officer, a femalte Chair
of the Remuneration Committee and from the conclusion of our
AGM a female Senior Independent Director.

Itis also why the Board supported management's commitment to
achieve 50% gender diversity inleadership and management roles
by 2025. These roles extend to more than 500 managers in the top
five employee bands. We manitor progress against this target and
are pleased to see that in the last 12 months the number of women
in leadership and management roles has increased to 44% by
31March 2023. 56% of the Executive Committee are women.

We were delighted to win the FTSE 250 Trailblazer ExCo and
Direct Reports award at the Balance in Business Awards 2023,
As at the date of this report, gender diversity of our senior
management' and their direct reports was 59% female.

Prioritics for the year ahead

In addition to our focus on non-executive director succession
planning, we will consider long-term succession planning for
senior executives at and below the Board and to follow closely
the progress of management’s talent development and equity.
diversity and inclusion initiatives.

Gerry Murphy
Chair

Codo. senior is defined
C i hiet ive and Chief Fil

Company Sccmmrv.'




Nominations Committee Report continued

Committee governance

Responsibilities .

The Committee assists the Board by reviewing the size and

composition of the Board. including succession planning, and

the leadership needs of the Group generally. it recommends

candidates for appointment as Directors and as Company

Secretary and reviews the performance of the executive directors.

Further details of its responsibilities are in the Committee’s terms

of reference, which the Committee reviews annually and can be

found on the Company's website, www.tateandlyle.com.

Composition

During the year under review. the Committee compnsed the

Chair of the Company and afl mdependent Directors. The

Company Secretary is the secretary to the Committée.

Meetings during the year

Meetings are generally he!d around the time of scheduled Board

meetings. The Committee held three meetings during the year.

Attendance during the year is set out on page 87.

The Chief Executive and the Chief Human Resources Officer

are invited to attend and present to the Committee on an ad hoc

basis. depending on the issues being discussed.

Effectiveness

The Committee carried out an externally facilitated review of its

etfectiveness and the output was discussed by the Committee.

This concluded that the Committee continued to operate

effectively and confirmed that the focus for the coming year

would be non-executive succession planning while continuing to
" review executive director succession planning, and succession

\ Financial statements
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sand bers of the

Review of individual Di
Executive Committee
Each Director goes through a formal performance review process
as part of the annual Board effectiveness review. Dr Gerry
Murphy led performance reviews of the non-executive directors.
All Directors completed this process during the year.

The Nominations Committee reviewed the performance of the
Chief Executive. The Senior Independent Director. Paul Forman,
led the review of the Chair. N
These reviews confirmed that each Director continues to make
an gifective contribution to the Board's work and is well prepared
and informed about issues they needed to consider. In each case.
their commitment remains strong.

The Committee evaluated the performance of the other members
of the Executive Committee and reported its conclusions to the
Remuneration Committee.

Board diversity

x

to address gender diversity on boards and best practice for the
related search processes.

‘When considering candidate directors, the Committee looks at
anumber of different criteria. including experience. gender, age.
culture and personal attributes such as thinking style. This is
reflected in the longlists and shortlists of possible candidates.
As at the date of this Annual Report. the Board comprises the
Chair, two executive directors and eight non-executive directors.
Female representation {five Directors) equates to 45% of the"
Board and of the key roles on the Board, a female director (Dawn
Allen)is the Chief Financial Officer. Representation from Black,
Asian or non-white ethnically diverse groups is currently at 18%
onthe Board above the target set by the Parker Review.

-Diversity below the Board

We recognise that to be a successful company. we must be both
diverse and inclusive. We expect everyane, everywhere, to play
arole in ensuring we become a truly diverse and inclusive
organisation where differences are respected and everyone's

ib s are valued. -

As described in the Chair’s introduction to this Ny
Committee Report, the Board believes that adiverse and

Qur human resources policy sets out our commitment to

inclusive culture is a driver of superior bu
growth and innovation. In its Diversity Policy the Boavd comm-ts
to maintain, as a minimum, female and ethnic representationin
line with the current representation on the Board.

The Committee uses search firms who are signatories to the
FTSE Women Leaders Enhanced Code of Conduct which seeks

providing opportunities for all colleagues. irrespective of (among
other thmgs) sex, race, ethnicity. colour. rehglon background. age
and sexual orientation.

The Board supported management’s commitment to achieve
50% gender diversity in leadership and management roles across
the organisation by 2025 and tracks progress against that target.

planning for other members of the executive rr o]

Work undertaken during the year
The Committee maintains a calendar of items for consideration
at each meeting and reviews and updates it regularly.
Board successlon planning
During the course of the year. the Nominations Committee
considered and, in May 2023, supported the appointment of
Kim Nelson to the role of Senior Independent Director upon the
retirement of Paul Forman atthe 2023AGM. -~

fon pl. g for senior
The Commmee also considered succession plans for senior
executive roles. During the year, members of the Committee were
consulted on the promotion of Tamsin Vine to the Executive
Committee as Chief Human Resources Officer.

. Number of Percentage  Number of senior positi the Number i ti i executive
\ent team. Genderidentity of sex’ Board members of the Board _ Board (CEQ. CFO. SID and Chair) management management
" Men 6 55% 3 4 44%
Women . 5 45% 1 5 56%
Not specified/prefer not to say - - - -
Number of Number of senior the Number in executive Percenxaqe of executive
Board members ofthoBoard  Board (CEQ, CFO.SID and chalv) managoment® managemont
White British or other White
(including minority-white groups)* 9 82% 4- 9 100%
Mixed/Multiple Ethnic Groups - - - B - -
Asian/Asian Britigh* 1 9% - -
Black/African/Caribbean/Black British® ! 9% - -
Other ethnic group. including Arab - - - -
Not specified/prefer not to say j - - - -
1 Their '3 Pairicia Corsiidentifies as Latin White.
2 For is disclc in 5 0 Code. 4 identifie i ! {Hong Kong

5 Ki p African Ameri
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The Committee was pleased that our internal
and external auditors were able to return to
in-person visits to our operations around

the world. '

Introduction

lam pleased to present the work of the Committee during the
year. The Comimittee was delighted to welcome Dawn Allenas
the new Chief Financial Officer and to have the opportunity to
hear from her regularly throughout the year including her
impressions of the Finance function and her plans to further
strengthen the Group’s internal processes and controls
particularly around free cash conversion.

fcontinued to enga'ge with a wide number of stakeholders.
including the Group Audit and Assurance (internal audit) function.
senior management and the external auditor (EY) to ensure our
processes and controls remain robust. As restrictions continued
in China due to the Covid-19 pandemic, and our business there
grew with the acquisition of Quantum Hi-Tech. the Committee
continued to focus on the operation of the risks and controls
framework in our business activities in China. )

My Committee colleagues and | enjoyed the opportunity to meet
each other in person again along with many members of the
finance team at Tate & Lyle. A highlight this year was my visit,
with fellow Audit Committee member. Kim Nelson, to our Globat
Shared Services Centre in £6d2, Poland. We were pleased to
have the opportunity to thank the team lor their hard work during
the separation of the Primient business. The Committee was also
pleased that our internal and external auditors were able to return
toin-pt 1 visits to our operations around the world.

During the year, the Committee approved the appointment of a
new lead external audit partner, with effect from the conclusion
of the 2023 financial year audit. This appointment fallows

Mr Brown's mandatory retirement after five years as lead audit
partner. The Committee was also engaged in the appointment
processes for a new VP, Group Financial Controller and the new
Head of Group Audit and Assurance after the incumbents in
these rofes took up promotions, one inside and the other outside
Tate & Lyle. Committee members take a keen interest in talent
management within the Finance function at Tate & Lyle and were
pleased to see these individuals and their successors progressing
intheir careers.

Reviews during the year

In addition to the usual review of accounting judgements and
disclosures on key accounting matters including accounting for
the disposal of Tate & Lyle’s share in Primient, exceptional items
and taxation (see details set out on page 102), we continued with
our practice of looking in particular depth at certain aspects of the
control environment. During the year, we again met leaders from
the Group Tax and Treasury teams and undertook in-depth
reviews into their functions.

The Committee also received updates on the work of the

Group Audit and Assurance team, Ethics and Compliance, IT

and cyber risks. data privacy management and the Finance talent
management programme. Our annual deep dive into IT and
cyberrisks looked at our cyber security maturity with input from
EY as well as the Group's own IT leadership.

The Committee continued to monitor the implémentation of
Tate & Lyle's controls. processes and ethics and compliance
programme into our recently acquired businesses. Quantum
Hi-Tech, Sweet Green Fields and Chaodee Modified Starch.

“The Committee was reassured by management and the external
auditor that the Company conlinued to operate robust processes
and controls throughout this period.

Conclusion

The Committee is mindful of the recent changes to senior
management within the Finance function with the appointment
of a new VP, Group Financial Controller and also the appointment
of a new Head of Group Audit and Assurance. Therefore, | will
spend time with these leaders outside the formal meeting cycle
to provide support and guidance, where appropriate. In addition.

. the lead external audit partner, while familiar with our business,

willbe new to this role and accordingly. | will continue my practice
of meeting routinely with EY outside the scheduled Audit
Committee meetings.

Ihope that you find this report useful in understanding our work in
the past year and | welcome any comments from shareholders
onmyreport.

Finally, | would like to thank my fellow colleagues on the Committee
for their support during the year and, in particular, to thank Paul
Forman, who retires from the Board at the AGM. for his valuable
contribution to the work of the Committee over many years.

Warren Tucker
Chair of the Audit Committee



Audit Committee Report continued

Committee governance

Responsibilities

The Committee assists the Board by overseeing financial
reporting. internal controls and the risk management process, the
Group Audit and Assurance function and our relationship with the
external auditor. Further details of its responsibilities are in the
Committee’s terms of reference on the Company’s website.
www.tateandlyle.com.

Composition

The Committee currently comprises five independent Directors:
Warren Tucker (Chair). John Cheung. Paul Forman, Kim Nelson
and Sybella Stanley. Paul Forman will retire from the Board and
the Audit Committee at the Annual General Meeting.

The Code stipulates that:

the Committee. as a whole, shall have competence relevant to
the sector in which the Company operates. The Committee
considered that it does, as a whole, have extensive experience
of global manufacturing and supply organisations, and of
business-to-business groups. experience of commercialisation
of innovation pipelines and a wealth of knowledge and
understanding of the London investment community and
governance matters. It continues to strengthen the
competencies of its members through deep dives and updates
onrelevant matters.

atleast one Committee member should have recent and
relevant financial experience. Warren Tucker meets this
requirement. Warren was Chief Financial Officer of Cobham
plc for a decade until 2013 and is a chartered accountant. He
also served as an independent non-executive directorona
FTSE 100 audit committee from 2010 to May 2020.

The Company Secretary is the secretary to the Committee.

Meetings during the year

Meetings are generally scheduled inline with key times in the
Group's financial reporting calendar. The Committee held five
scheduled meetings during the year. Attendance during the year
is set out on page 87. The Committee has also met once since the
end of the financial year and prior to the signing of this
AnnualReport. .

icreport  \

The Chief Financial Officer. Head of Group Audit and Assurance,

VP, Group Financial Controller, EVP General Counsel and

representatives of the external auditor are invited to, and attend.
all relevant parts of each meeting. The Chair of the Board and
Chief Executive are also invited to, and attend. each Committee
meeting. In addition, senior finance and operationat leaders
attend and present to the Committee as needed. depending on
the issues being discussed. ’

The Committee meets privately with each of: the Chief Financial
Officer, the Head of Group Audit and Assurance; the Chief
Executive: and the Company's external auditor on an individual
basis to ensure the effective flow of material information between
the Committee and management. The Committee also meets
without management present at the end of every meeting.

Effectiveness

The Board carried out an externally facilitated review of its
performance and that of its committees, including the Audit
Committee. For more information see page 87. The external
facilitator attended a Committee meeting and sought feedback
from the Committee members, certain members of senior
management and the external auditor. The output was discussed
by the Committee. This concluded that the Commiittee continued
to operate effectively in the year,

Work undertaken during the year

.The Committee maintains a rolling calendar of iterns for

consideration at each meeting and reviews and updates it
regularly. As well as the work referred to above, the Committee
maintained its focus on four main areas: financial reporting;
oversight of the external auditor: oversight of the internal audit
function: and internal control and risk management. During this
financial year, the Committee learnt that Group Audit and
Assurance had carried out a comprehensive risk assessment to
identify the key fraud risks and key controls in place to prevent
and detectinstances of fraud. The assessment was carried out
with the Primient separation in mind and with the input and
collaboration of cross-functional teams and EY,

The Committee recsived a deep dive presentation from EY and
the Group's IT leadership on cyber security maturity and risk
management within the Group. The Committee particularly
welcomed the creation of a cyber risk assurance map and the
opportunity to monitor progress against the key performance

* indicators of risk identified on the map.

\ Financialstatements \ Uselulinformation

)

EY also presented to the Committee on the ways in which it uses
data analytics in the conduct of the audit.

Flnanclal reporting

At each of its méetings, the Committee reviewed and
constructively challenged the accounting methodologies.
judgements and disclosures set out in the papers prepared by
management and determined, with the input from the external
auditor, the appropriateness of these. The significant issues
considered by the Committee in relation to this year's financiat
statements are listed on page 102. Papers on the Group's existing
and emerging litigation risks were also considered.

Kim Nelson, Warren Tucker, Dawn Allen and Milosz Aleksander, VP,
GSS, at our Global Shared Services Centre in tédZ, Poland

A\
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Significant matters relating to the financial statements considered by the Committee * -

I Area Background C i 's activities and tusi
Sale of controlling Thesaleofa controlling stake in Primient to KPS Capital The Ci i i the process and the disposal ing. i ing the p i inthe
stake in Primient and Partners. LP completed on 1 April 2022. Group's financial statements in relation to the Primient disposal.
acquisitionof Quantum  Thg acquisition of Quantum Hi-Tech completed on In addition, the Ci ittee s (and the external auditor's report thereon) of the purchass price
Hi-Tech 9 June 2022. accounting in refation to both these lransacnons nating that the valuanon of the assets and liabilities in relation to these entities
. require to exercise signifi inthe ion of fair value.
Com procurement and Withthe of the Primient b Primient The Committee considered the work performed by [{ ine the pricing forthep
v corn for Tate & Lyle and commaodity accounting of corn from Primient (both for the manutacturing of com-based finished goods in lhe Group 's US manufacturing sites and for
bv Tate & Lyle (including within its interest in Purnlenl) forthe based finished good: bv Primient and sold ta the Group under Iong~term supplv agreements). Whilst nota
2023 financial year and beyond has been simpli For ifi ing ji [ the risks of differant pricing mechanisms.
moreinformation sae Note 2. As such. commodity
accounting is no longer a significant matter for the
Commitiee. b
Exceptionalitems We exclude from certain of our all The C i i the j entof garding the ification of items.
measures exceptional iterns which re metarialinamaunt The Commitiee also consndsred the appropriateness of the associated disclosures and concluded that both the judgements made.
. and that are outside the normal course of business or relate and the di were
to events which do not frequently recur. Therefore. these . : o
merit separate disclosure in the financial statements in
order to provide a better understanding of the Group's .
undarlying financial performance.
Taxation We operate and pay taxes in muttiple jurisdictions. which The C: the key jud madse in the Group’s tax charge along with the key disclosures. set outon
requires the Interpretation of complex tax law. As such, we page 40 and inNote 11. The Committee was sansﬁed thatthe ludgements made in estimating the Group’s tax charge were
make provision for potential tax exposures to local tax and that the di: were
authorities and reassess these as necessary atthe half year g 1sidered and chall the i f tax p atthe balance sheet da(e including changes in
and year end. Our assessmentisunderpinnedbyarangeof  pgyisions during the year, as well as the Group's tax rigks. The Committee also consi ition of the Group's
from tax pi and external advisors. deterred tax and
Integration of new During the year, we acquired the Quantum Hi-Tech and The C: i itors the il tation of Tate & Lyle's controls, and ethics and pli p into new
acquisitions Nutriati bu.sinesses. businesses acqulred by the Group
Impairment reviews We test all goodwill forimpairment annually and additionally The Committee reviewed and challenged the annual goodwill impai and i the appropriateness of

as required test all assets where there has been an indicator
of potential impairment,

management's assumptions.

Management concluded that there was slgnmcan( headroominits gondwul impairment reviaws and. accordingly. no impairments
were required in the Food & B cash g ing unit. reviews ware also undartaken on other assets and
concluded that any impairments. recorded were appropnale The Committee agreed with these conclusions.

The disclosure is set out in Note 19.
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Audit Committee Report continued

Focus areas for the Audit Committee in the
2024 financial year

In addition to the recurring matters on the Committee’s rolling
calendar. the Committee will focus on (i) the integration into our
controls framework of our recent acquisitions: (i) continued
enhancements to the risk and controls matrix; and (iii} talent
management and succession planning in the Finance function.
The Committee will continue to carry out deep dives into our
Food & Beverage Solutions business, both at Group functional
leve!land at aregionat level, on a rotational basis. In addition, the
Committee will continue to review the effectiveness of new
controls which will operate in relation to certain aspects df the
long-term agreements between Tate & Lyle and Primient.
Members of the Audit Committee will also visit a number of our
sites, including Quantum, as part of the Board's overseas visit
later in the year.

External auditor

As part of the reporting of the hatf-year and fuli-year results
statements, EY reported to the Committee on its assessment of
the Group's accounting judgements and estimates and its controf
environment. EY did not report any significant deficiencies in
controls nor did it disagree with any of the Group’s accounting
judgements and estimates. The Chair of the Committee meets
with EY prior to each meeting and outside the meeting cycle on
aregular basis. .

Safeguarding the auditor’s independence
Theindependence of the external auditor is essential to the
provision of an objective opinion on the true and fair view
presented in the financial statements. Auditor independence
and objectivity are safeguarded by a number of control
measures. including limiting the nature and value of non-audit
services performed by the external auditor.

The Committee operates a policy to safeguard the objectivity .
and independence of the external auditor. This policy sets out
certain disclosure requirements by the external auditor to the
Committee: restrictions on the employment of the external
auditor's former employees: and partner rotation.

Ouring the year, the Committee reviewed the operation and
results of this policy and confirmed that. inits opinion. the external
auditor remained independent.

\ Financial statements

Provision of non-audit services

The policy also sets out the circumstances in which the external
auditor may be permitted-to undertake non-audit services and
the services which are not permitted under any circumstances,
such as the provision of remuneration advice and internal audit
outsourcing.

Ateach meeting the external auditor reports any non-audit
services provided by the auditor and the fees incurred by the
Company. Under our policy on non-audit services. the Chief
Financial Officer has authority to approve permitted services up
to £10.000. with any amounts above that limit requiring approval

_of the Committee Chair or the Committee itself. Any amounts

approved by the Chief Financial Officer are reported to the
Committee at its next meeting.

The total amount payable in respect of the Group audit and audit
of subsidiaries was £3.4 million. In addition. the fee for the Group’s

. half-year review was £0.1 million, which s included as a non-audit

service in accordance with standard practice. Fees paid in
respect of non-audit services therefore comprised 3% of the total
fees paid to EY.

Audit quality

To maintain audit quality, the Committes reviews and challenges
the proposed external audit plan. includingits scope and
materiality. before approval, to make sure that EY has identified
all key risks and developed robust audit procedures and
communication plans. This year, the Committee looked closely
at the changes to the audit plan introduced as aresult of the
separation of the Primient business. Throughout the year. the
Committee looks at the quality of the auditor's reports and
considers its response to accounting. financial control and audit
issues as they arise.

The Committee also meets with EY regutarly without
management present. providing an opportunity to raise any
matters in confidence and for open dialogue. This meeting also
gives the Committee the chance to monitor the performance of
the lead engagement partner both inside and outside Committee
meetings.

The Chair meets to review EY's quality reporting and discussed
items that could impact Tate & Lyle. in particular the culture of
EY's audit division. .

icreport  \

Effectiveness of the external auditor

The effectiveness of the external auditor is assessed in
accordance with a process agreed by the Committee. As part of
the process, the auditor's performance for the 2022 financial year
was reviewed against criteria set at the start of the audit. which
includes quality and experience of the audit team, audit planning
and adaptability to changes in business needs and the contro!
environment. providing objectivity and challenge. project
management, and reporting and communication. The Committee
also took into consideration the latest FRC's guidance on
evaluating audit quality.

The review sought feedback from management at Group and
divisional levels most directly involved in the year-end audit and
feedback was also sought from EY on the contribution from our
management team to an effective audit.

The Committee c ed the feedback r d together
with its wider knowledge and concluded thal the external audit
process for the 2022 financial year was effective and that EY
provided independent challenge to 1ent. Areas of focus
were identified for the 2023 financial year.

The Committee will formally assess EY's performance in relation
to the 2023 audit following its completion.

Tenure .

EY was appointed the Group's external auditor at the Company’'s
AGM in 2018 for the financial year ended 31 March 2018 following
a formaltender process. During the year, the Committee
approved the appointment of Jonathan Gill to replace Lloyd
Brown as EY lead audit partner. In accordance with mandatory
requirements. Mr Brown rotates off the engagement after his fifth
year as lead audit partner. Mr Gill's appointment takes effect at
the conclusion of the 2023 financial year audit.

The Committee recommended. and the Board intends to
propose, the reappointment of EY as the Company’s auditor
for the 2024 financial year. it believes the independence and
objectivity of the external auditor and the effectiveness of the
audit process are safeguarded and remain strong.

The Committee considers that the Company has complied
with the Competition and Markets Authority’s Statutory Audit
Services for Large Companies Market Investigation (Mandatory
Use of Competitive Tender Processes and Audit Committee
Responsibilities) Order 2014 for the financial year under review.

There are no contractual obligations that restrict the Committee’s
choice of external auditor.
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Internal audit - Group audit and assurance
Group Audit and Assurance (GAA)is aninternal function that
provides independent and objective assurance to all levels of
management up to the Board. lts responsibilities include
evaluating and reporting on the adequacy and effectiveness of
the systems of risk management and internal controls operated
by management. Management remains responsible for
identifying risks and for the design and operation of controls

to manage risk effectively.

The GAA function is staffed by professionally qualified and
experienced individuals located in London, Chicago, Poland
and Singapore. They report to the Head of Group Audit and
Assurance, who is based in London, who in turn reports directly
to the Chair of the Audit Committee and the Chief Executive.

The Committee received, considered and approved the annual
internal audit plan, which was constructed using a risk-based
approach taking account of risk assessments. input from senior
management and previous audit findings. This year there was an
ernphasis on the ongoing relationship with Primient. in-person
visits and audits to more sites around the Group. a soft audit of
Quantum Hi-Tech and a risk review with the Quantum Hi-Tech
integration team. GAA also carried out commercial audits with

a particular focus on contract compliance in addition to their
continued focus on cyber security and IT operations. The audit
planis kept under review depending on the operational limitations
and business requirements and any proposed changes to the
plan are discussed and agreed with the Committee.

Ongoing visibility of the internal control environment is provided
through internal audit reporis to management and the
Committee. This year, many audits were conducted in person
again although some were performed remotely and with an
external local co-source partner where appropriate. The reports
are graded toreflect an overall assessment of the control
environment under review. and the significance of any contro!
weaknesses identified. Remedial actions to address findings
are identified and agreed with management. The Committee
receives a quarterly status report from the Head of Group Audit
and Assurance, detailing progress against the agreed plan. key
trends and findings. The Committee places high emphasis on
actions being taken as a result of internal audits and regular
reports are provided on the status of any overdue actions.

The Committee also carried out its annual review of the
effectiveness of GAA. It was undertaken by way of a
. questionnaire. and feedback was sought from members of
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the Audit Committee, senior management and external additor.
The Committee concluded that the function continues to
operate effectively.

Internal control and risk management

The Board is responsible for determining the nature and extent
of the principal risks it is willing to take in achigving the Group's
strategic objectives and for maintaining sound risk management
and internal control systems. A formal process is in place which
aims to identify and evaluate risks including emerging risks and
how they are managed. The Board and management recognised
that the risk profile of the Group had changed following the
separation of Primient and for that reason conducted a thorough
review of the Group’s principal risks, emerging risks and risk
appetite during the year. These were discussed at, and approved
by. the Board. Further details including the description of principal
risks are set out on pages 7110 75.

The objective of the internal control systeém is to protect the
Group’s assets and reputation and to ensure the reliability of
financial information for both internal use and external
publication. The systems of internal contro! and risk management
cannot eliminale the risk of failure to achieve business objectives
and can only provide reasonable, not absolute, assurance against
material misstatement or loss. The Commitiee continued to
receive and consider regular reports from management and the
Head of Group Audit and Assurance, on the effectiveness of the
Group's internal controls and risk management system as well as
the external auditor on matters identified during its statutory

audit work. .

During the vear, the Enterprise Risk Manager presented to the
Audit Committee on risk process enhancements made over the
previous 12 months and planned improvements to enhance

the risk process over the following 12-month period. He also
presented the risk management plan for calendar year 2023 for
the Committee’s approval.

Internal control over financial reporting

The Group has specific internal mechanisms that govern the
financial reporting process and the disclosure controls and
procedures around the approval of the Group's financial
staternents. Twice a year, representatives from the business
certify that they have complied with the minimum control
standards and that their reported information provides a true
and fair view of the state of the financial affairs of their business
unit and its results for the period. The results of this financial
disclosure process are reported to the Audit Committee.

Annual review of the effectiveness of the

systems of internal control ]

The Board monitors the effectiveness of the Group’s systems ~

of internal control and risk management throughout the year.
Once a year, the Board, supported by the Audit Committee,
conducts its own review of the eifectiveness of the systems

of risk management and internal control. As last year. the 2023
review was facilitated by GAA and covered the period from the
start of the financial year to the date of this Annual Report.

The process included a two-stage review to facilitate discussion,
with the Audit Committee discussing the results of the review at
their meetings in March and May 2023. The Board then discussed
the output at its meeting in May 2023, :

The 2023 review covered material financial, operational and
compliance controls, our values and behaviours, and the risk
management process. The review included anindependent
analysis of the questionnaires and representation letters
completed by management to ensure that the responses from
management were consistent with the results of its work during
the year. The Committee reported to the Board that the
process for monitoring and reviewing internal control and risk
management processes is robust and appropriate for the size
and scale of the business. It was noted that no significant failing
or weakness had been identified and confirmed that it was
satisfied the systems and processes were functioning effectively.

The Group's going concern and Viability Statement disclosures
are set outin the Strategic Report on pages 41and 63 respectively.
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Fair, balanced and understandabl
reporting .
Robust year-end governance
processes are in place to support the
Board's review of the Annual Report
which include:

+ Ensuring that all of those involved in
the preparation of the Annual Report
have been briefed an the ‘fair.
balanced and understandable’
requirements:

Internal verification by the Group
Audit and Assurance team of
non-financial factual statements.
key performance indicators and
descriptions used within the
narrative;

« Regular engagement with, and

feedback from, senior management on
proposed content and changes:
Feedback from external parties
(corporate reporting specialists,
remuneration advisors, external auditor)
to enhance the quality of our reporting:
Review by the Audit Committee of the
governance processes employed to
provide assurance that the Annual
Reportis fair, balanced and
understandable. including the
apportunity to challenge members of
management, Group Audit and !
Assurance and the external auditor on
the robustness of those processes: and

A process to ensure that -
unfavourable outcomes have been
duly highlighted.

The Board considers that, takenas a
whole. the Annual Report is fair.
balanced and understandable. The
Board further believes that the Annual
Report provides the necessary
information for shareholders to
adequately assess the Company's
position and performance. business
model and strategy.

.
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The Commiittee reflected on the .
remuneration outcomes in the context

of the value created for sharcholdersina

year of strong financial performance and
significant strategic progress for the Group.

Reflecting on our financial performance as
context for remuneration outcomes

As you will have read in the introductory statemenits in this Annual
Report, it has been an excellent first year for the new Tate & Lyle,

. following the separation from Primient in April 2022. We delivered

strong financial performance and significant strategic progress
despite significant input cost inflation which we managed
through a careful balance of solution selling, higher margin
products, pricing. productivity, and cost discipline. During the
year, Group revenue grew by 18%. adjusted EBITDA by 22% and
adjusted diluted earnings per share by 10%. Free cash flow was
higher by £47 million at £119 million with cash conversion at 62%,
and we delivered USS$21 million of productivity savings, well
ahead of our target at the start of the year. Return on capital.
erployed improved by 100 basis points to 12.5%. We also
progressed our strategy. acquiring Quantum Hi-Tech in June
2022 and increased our expenditure on innovation and solution
selling by 11%.

We set out our growth ambition for the new Tate & Lyle at

our Capital Markets Event in February 2023 and launched a
refreshed brand that underscores our commitment to ‘Science.
Solutions, Society’ as a foundation for closer collaboration with
our customers. :

Sustainability targets for PSP awards
Sustainability is a major focus for the Board and the Committee.
In 2020, we set ambitious 2030 targels for waste and water as well
as science-based targets to reduce our greenhouse gas (GHG)
emissions in line with the Paris Agreement on Climate Change.

in September 2021, we sought shareholder approval to introduce
ESG metrics (with a 20% weighting) to our long-termincentive
awards from 2021. In last year's Remuneration Report we
confirmed the four metrics that have been selected for this .
purpose. based on their relevance to our business and the impact
we believe we can have in these specific areas. We committed to

. .

maintain our sustainability targets following the separation from
Primient, recognising that the 2020 ‘baseline’ would need to be
restated toreflect the footprint of new Tate & Lyle. That work has
now been completed. with independent external support.

Details of the sustainability targets for the PSP awards granted

in 2021and 2022 are.set out later in this report. These targets
represent a performance corridor for each metric. based ona
straight-line progression that would be necessary from our
baseline to achieve each long-term sustainability commitrent. We
recognise that performance improvements are unlikely to be linear
in practice and similarly there will be years in which each of these
metrics can perform more strongly (or indeed decline), based ona
numnber of operational factors, including the evolution of product
mix / volume, and the impact from acquired businesses and
factors related to our geographic footgrint,

Overall we are making good progress against our targets (see
pages 54 to 61for more details). We also know this is an area where
enabling technologies and stakeholder expectations will continue
to evolve. and we will keep our approach for the future under review
to ensure targets for future awards remain appropriately stretching.

Recognising the cost of living impact
on our people .

We are very grateful to our employees for the commitment they
have shown to serve our customers and defiver stfong financial

- results throughout the year.

Management and the Committee were mindful of the inflationary
and cost of living pressures for employees in many of our major
markets. Accordingly, the April 2023 salary review process was
structured to provide the general workforce with an appropriate
increase that was refiective of the latest available inflation
information. while management roles received a lower increase.

“ Inthis way. financial support was targeted towards lhe population

where itis needed most. Executive director increases were 1.5%.
while the headline rate for the general workforce was ¢. 5-6%in
the US/UK., a

Recognising particular pressures in relation to food and energy
prices in Europe and as winter approached, we made a one-off
support payment of €1150 to efigible colleagues in Europe
earning less than €60.000 p.a.

Additionally. in the context of our financial and strategic
performance, including performance against our purpose
targets, we continue to recognise the majority of our employees
with at least six months’ service through some form of
discretionary reward or recognition for the year.
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Performance headlines for the year ended 31 March 2023

Financial performance

+ Revenue growth +18%:19%in Food & Beverage Solutions

- Adjusted EBITDA +22%: inflation offset by solution selling.

higher margin products, pricing. productivity and cost

discipline

Adjusted profit before tax +13%: strong performance from

core Tate & Lyle business but materially lower profits from

minority holding in Primient

Return on capital employed of 17.5%, improved by 100 bps

- Free cash flow £119m, £47m higher reflecting capital
discipline and improved cash conversion

Strateglc progress

- Strengthened solutions offering with acquisitions of
Quantum {dietary fibre) and Nutriati (chickpea protein)

- Expenditure ininnovation and solutions selling increased

by 11%

New Product revenue growth +17% with strong growthin

mouthfee! and fortification platforms

Sustainable agriculture programmes for corn and stevia

delivering material improvements

Incentive outcomes for the year

The Committee carefully reviewed variable pay outcomes for
Executive Directors and the broader management team against
the performance targets established for bonus and long-term
incentive awards. These outcomes for Executive Directors are
summarised below:

Annual bonus plan: the Chief Executive/Chief Financial
Officer’s bonus awards at 96%/95.3% of maximum
respectively (as described on page 117) refiects strong Food &
Beverage Solutions revenue growth: Group operating profit
and adjusted cash flow above stretch targets set at the start of
the year; as well as strong progress against strategic non-
financial targets. including performance against our purpose
and sustainability commitments.

Performance Share Plan (PSP): awards made in 2020 will vest
at 69.5% of maximum (as described on page 119) reflecting:

(i) adjusted return on capital employed in the period to
31March 2023 of 17.5% (ii) compound annual growth in
Adjusted Earnings Per Share before tax of 8.5% while

{iii) Food & Beverage Solutions volume growth was below the
level required for that element to vest.
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Inits assessment this year, the Committee was particutarty
mindful to ensure outcomes were not unduly impacted by

factors relating to near terminflation: and were assessed on an
appropriate like-for-like basis following the separation from
Primient (completed in 2022) and business acquisitions since
targets were originally established, including Quantum Hi-Tech
(June 2022). We were also mindful of shareholder concerns
around ‘windfall gains’ arising from Covid-era market fluctuations
in share price. The Committee carefully considered the
Company's share price performance, noting that the grant price ~
for the 2020 awards was higher than the grant price for the 2019
awards. and determined that Executives had not unduly
benefited from ‘windfall gains’.

Reflecting the strong performance across the range of metrics, *
remuneration outcomes for the year are between 'target’ and
‘'maximum’. Having reviewed these outcomes, the Committee
believes these are appropriate in the context of the s(rong

support for our Remuneration Policy and framework remains
strong — our most recent Policy resolutions both received support
in excess of 97%:

« Our Policy renewal in 2020 formally adopted structural
reductions in bonus opportunity and retirement benefit
provision — Executive Directors agreed changes to the level of
their own retirement benefits, to give up the equivalent of 10% of
salary. so that benefits have been in line with the rate available
to the wider UK workforce from 1 April 2021. -

« " In September 2021, following consultation, shareholders
approved an amendment to Policy (with a vote of 98% FOR) to
enable the adoption of environmental, social and governance
{ESG)metrics into our performance share plan (PSP); and we
have also adopted relative Total Shareholder Return (TSR)
performance into our PSP from 2021to demonstrate our
commitment to longer-term value creation.

- During 2023, we also engaged with shareholders on the

financial performance and progress against our
objectives. The Committee also carefully considered the broader
stakeholder experience, including the cost of living actions set
out above. and the Company’s share price performance and total
shareholder returns over the relevant performance periods which
has been strong relative to our sector and UK listed peers.

Aligning bonus metrics for the year ahead
with our reported KPIs and Growth Ambition
Our bonus metrics for Executive Directors are 80% weighted to
financial performance, reflecting the combination of (i} top line
growth, (i} profit defivery. and (iii} cash performance. Alongside
these financial metrics a 20% component is linked to strategic
progress. For the financial year 2024, we are moving from net
sales to gross sales and from adjusted profit before tax to
EBITDA. so that the financial metrics for our remuneration
outcomes are consistent with our headline financial KPls and are
aligned with the investment case and growth ambition set out in
our Capital Markets Event on 8 February 2023. These changes
are within our existing Policy. and the Commitiee believes thése
metrics are appropriate as they are key drivers of growth and
value creation. and are aligned with management's ability to drive
value generation from operational performance.

Sharcholder support for our policy and
governance of executive pay

We have engaged proactively with shareholders over successive
years. and | am pleased to report that the level of shareholder

f of our Remu 1 Policy (without change). minor
changes to our bonus metrics; and confirmation of the
sustainability targets that w:ll apply to PSP awards (as set
out above),

Renewing our current Remuneration Policy

without change

The 2023 AGM will include a resolution to approve the
Remuneration Policy. The Committee continues to believe that
the current policy is aligned appropriately with our business and
talent strategy {taking into account the international contextin
which we operate and compate for talent) and will continue to
provide for a strong.afignment between the performance of
Tate & Lyle and Directors’ remuneration.

Accordingly. we are not proposing any further changes and,
subject to shareholder approval at this meeting will renew the
Policy previously approved by shareholders at the 2020 AGM,
incorporaling the amendment to include sustainabilily metrics
into the PSP which shareholders approved in 2021,

In closing. | would like to thank my fellow members of the
Compmittee for their diligence throughout the year. and our
shareholders for their continued engagement and support.

Sybella Stanley
Chair of the Remuneration Committee
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Directors' Remuneration Report continued

Remuneration at a glance

Our remuneration philosophy is simple: we

I What are the components of our executives’ remuneration?

offer competitive packages that mean we can
recruit, develop and motivate excellent people
wherever they are in the world — people who
are not only highly skilled at their jobs, but
those who believe in our purpose and will

Pensln;1 Annual Performance
' e ' @ ' e ' ‘

" therefore help us create sustainable} long-term,

Fixed pay

Performance-related pay

profitable growth.

Shareholding requirementa: CEO 4 x salary; CFO 3 x satary

This philosophy applies to all our people.

\

| How did we determine performance-related pay in 2023?

Annual bonus metrics
Rewards achievement of annual performance

+ Targetbonus is 75% of salary: Maximum is 150%
+ Maximum cash bonus is 100% of salary

.
Performance share plan awards vesting in 2023
Rewards achievement of long-term strategic

+ Maximum awardis 300% of salary
- Only 15% of the award vests at threshold’
- Alive-yearti

applies: th year per

e + Any award over 100% is paid in shares, defarred for two ot . !
objectives: years, subject to claw back gg‘z%:“ves against targets for awards made in period plus a two-year post-vesting holding period
Outcome Ouicome
Motrica Threshold Target Stretch Béofmax)  Metrics Threshold Stretch %0t max)
* 80% Financlal metrics with equal weighting . 40% Adjusted Group ROCE 100%
Adjusted operating profit Em) 201 [ 2] [ 229][ 229] 100
Food @B, Solui 40% Adjusted Group EPS CAGR 736%
000 & Beverage Solutions 1921 2024 2065 - 1
o e L) L] (e[ a] oon e mocnon  [aon] ] o
Adijusted operating l 85 ] I 95 , I 105 ' | 127 I 100% -
cashflow (&m} Overall - 2020 award
' 20% Non-Financlal ;
Strategic/non-financial jof Ex - . 80%
objectives. including . Chief Executive m O Actual
environmental and —_—
sustainability goals Chiot Financlal Officer ™%
Overall outcome Chief Executive [ som] [ o6m] [ 100%] I3
for the year ended .
31March 2023 Chief Financlal Officer 50% 95% 100% 85%
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How did remuneration outcomes for the year compare with pay policy scenarios?

\ [How did Tate & Lyle perform in 2023?

Re { vs policy tos for the year ended 31 March 2023 #®Bass and Benefits Group adjusted EBITDA' Free cash flow'
@ Annual Bonus o% :
@ Performance Share Plan (1] E 47
Chief Executive - Nick Hampton R : +22 + m
£320m £119m '
s [ ems '
threshold Food & Beverage Solutions Group retum on capital
34% . 22% 44% . revenue employed (ROCE)'
Target L | i | £2438 1 9(y
- ° 100
: 21% 26% + + bps
Stetch [ _ I I ] £4.040 £1438m 125%
30% 45% . -
FY23 [ 25%| T ] £3367 Food & Beverage Solutions - Scope 1and 2 greenhouse
actual | : New Products revenue gas emissions reduction?
. 9 ) '
0 500 1000 1500 g,mo ] 2500 3,000 3500 4,000 4,500 +17 A, 6%
. Composition of remuneration £000s - -
Chief Financial Officer — Dawn Allen
£239m
Below :1 £559 . Food & B ge Sol B ial use of waste
threshold adjusted EBITDA
34% _ 22% 44% o 5
Taget [ T T ] £1628 +21" 92%
21% 26% 53%
Stretch | T I ] £2697 . £271m
25% 31% 44% " Adjusted eamings per share Water use intensity
s I . ] si952 €PS)® reduction?
actual : ‘y o
[} 500 1000 1500 2.000 2500 3.000 3500 4,000 4.500 +10 0 2 %
Composition of remuneration £000s
49.3p
. Adjusted EBITOA, ad) per share,
Policy renewal and arrangements for the year ahead: (ROC | Cn

|~

Shareholder approval is sought at the 2023 AGM for Policy renewal on a consistent basis:

- The Committee believes that our Policy continues to provide an effective overall framework that is aligned with our long-term
ambition. generating returns for shareholders. and value creation for our broader stakeholders, and no changes are proposed.

- The Policy (see pages 124-129) is therefore consistent with the policy previously approved by shareholders at the 2020 AGM,
with the amendment to incorporate environmental / sustainability metrics into the PSP {or executive committee members and

senior leaders which shareholders approved in 2021.

lons. Ce ter
“Usatu

Intormation’ an page 208).

~

performance finks to our 2030 tasgets.

Frombasetine of year end 31 Dacember 2019. See pago 31or more dotail and how
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Directors' Remuneration Report continued

Annual Report on Remuneration

Preparation of this Report

This Report has been prepared in accordance with the requirements of the Companies Act 2006
{the Act} and Schedule 8 to the Large and Medium-sized Companies and Groups (Accounts and
Reports) Regulations 2008, the Listing Rules of the UK Listing Authority and the UK Corporate
Governance Code. Ernst & Young LLP have audited such content as required by the Act (the
information marked as ‘(audited)).

The Remuneratlon Committee

C bership and gs during the year

The Remuneration Commmee comprised the following independent non-executive directors
during the year: Sybella Stantey (Committee Chair). Lars Frederiksen, Warren Tucker. Palt(cia Corsi
and Drisabelle Esser (on joining the Board on 1June 2022). The Company Secretary serves as
secretary to the Committee. Membership and attendance during the year are set out on page 87.

The Chair of the Board: the Chief Executive: the Chief Human Resources Officer. and the VP, Global
Compensation and Benefits may be invited to attend meetings to assist the Committee, although
none is present or involved when his or her own remuneration is discussed.

The Committee met five times during the year, and once after the end of the financiat year and
before the signing of this Annual Report. The Committee’s external advisor attends each meeting to
provide independent advice. and also provides regular updates to the Committee on relevant
corporate governance and market-related developments to ensure that the Committee's decisions
take Group strategy and the needs of the business into account, while reflecting investor and
governance expectations.

Main responsibilities of the Remuneration Committee

The Committee has a formal catendar of items for cor
Commitiee include:

The main responsibilities of the

Setting performance targets for awards
made to senior executives under the annual
bonus plan and the long-term incentive
plan. and reviewing performance outcomes
Reviewing the broader operation of the
annual bonus and Performance Share Plans,
including participation and overall share
award levels

Reviewing workforce remuneration policies
and engagement in accordance with lhe UK
Corporate Governance Code

Reviewingits own effectiveness each year

++ Assessing the appropriateness of executive -
remuneration in the context of the Group’s
strategy and priorities as well as overall
competitiveness. informed by data from
independent. external sources

- Setting the detailed remuneration of the

Executive Directors, designated members
of senior management. and the Chair of the
Board (in consultation with the Chief
Executive), including salary or fees, annual
bonus, long-term incentives. and
contractual terms

The Committee’s terms of reference, which are reviewed annually, are available on the Company’s
website. www.tateandlyle.com.
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Committee effectiveness

This year the Board carried out an externally facilitated review of its effectiveness and that of its
committees. Feedback was sought from the Committee members, certain members of senior
management and the external advisor. The output was discussed by the Committee. This
concluded that the Committee continued to operate effectively throughout the year and confirmed
the appropriate areas of focus for the year ahead.

Committee advisor

The Committee appointed Deloitte LLP to act as external advisor following a review and competitive
tender process in 2012, with a change in lead advisor in 2022. As part of its annual processes, the
Committee considered and confirmed that advice received during the year from Deloitie LLP was
objective and independent. Deloitte LLP is a signatory to the Remuneration Consultants’ Code of
Conduct: this gives the Committes additional confidence that the advice received is objective and
independent of conflicts of interest. Fees charged by Deloitte LLP for the provision of remuneration
advice to the Committee amounted to £30,250 for the year ended 31 March 2023, with fees charged
on atime incurred basis. During the year ended 31 March 2023, Deloitte LLP also provided unrelated
services to the Group in tespect of corporate finance. consulting, tax and compliance.

Remuneration Policy

y of the Dir Policy
Executive Directors’ remuneration consists of base salary. annual bonus, Iong term incentives,
share awards, retirement and other benefits as summarised in the ‘at a glance’ section on pages 108
and 111. Each component has a clear purpose. and the variable elements are driven by achievement
against relevant financial and non-financial performance indicators which have a clear link to the
Company's strategy and purpose. A strong alignment with shareholders’ interests is maintained
through a weighting of the package towards performance-based reward as well as significant

. personal shareholding requirements imposed on each Executive Director. Safety and broader

environmental and corporate responsibility matters are specific factors that the Committee may |
factor into decisions on pay and annual incentive plan outcomes Malus and claw back provisions
apply to incentive awards following release.

Non-Executive Directors receive fees. refating to their Board and Committee responsibilities, and do
not receive additional benefits or participate in incentive arrangements.

The Directors' Remuneration Policy (the Palicy) was approved by shareholders at the AGM on

23 July 2020 (with 97% of votes cast to support the resolution). and an amendment to the Policy was
approved by shareholders on 30 September 2021(with 39% of votes cast to support the resolution)
to enable the adoption of non-financial ESG metrics to be included for PSP awards from 2021, as
described on page 119. The Committee will present the 2023 Directors’ Remuneration Policy without
further change. subject to shareholder approval at the AGM on 27 July 2023,

The Committee retains discretion on specific aspects of the Policy and implementation, as
described in the Policy, along with an overriding discretion to determine bonus outcomes and judge
the level at which share awards vest. to ensure that payments are consistent with the underlying
financial health and performance of the business, within the maximum opportunity stated in the
policy tables.

The Committee may make minor changes to the Policy without seeking shareholder approval, for
example. to benefit the administration arrangements. or to take account of changes in legislation.
Any such changes would be disclosed in the relevant Annual Report.



Directors’ Remuneration Report continued

Remuneration framework-and key principles
The Group’s remuneration strategy and principles apply
consistently to employees. managers and executives,

Our approachis designed to be equitable, transparent
and globally consistent, recognising that we recruit
talented ingividuals and operate in aninternational market
Base pay and benefits are referenced to the comparative

" local market, taking account of company size and
operations
Assessments of performance and potential provide
meaningful opportunities for career and salary progressmn.
based on an individual's skills and contribution oVer time
Individuals in key roles that can drive annual and fonger-
term performance may be selected to participate in our
sales incentive plan. or the annual bonus plan, and/or the
Performance Share Plan, to encourage the achxevemem of

icreport  \

genuinely stretching short-term and fong-term obj
All aspects of remuneration are designed to encourage a
focus on long-term. sustained performance and risk
management, Outcomes must be achieved in a way that
is consistent with the Group's values and Code of Ethics,
and that fosters sustainable. profitable growth aligned with
our purpose

+ Alignment with shareholders’ long-terminterests is
carefully preserved by linking senior executive pay to
performance: effective governance around remuneration
decisions: setting targets that challenge management to
drive high performance: the adoption of shareholding
guidelines at senior executive levels; and appropriate malus
and claw back provisions

Overview of E. Director rk for lhe yearended 31 Match 2023 and for the year ahead
The table bet ises th f our current with the Policy app! by
[Base satary and emptoyment benefita (]
Market competitive salary and benefits to atiract the right calibre of executives
+ Benefitsinclude health insurance. car benefit and defined contribution retirement benefits
Executive Director retirement benefit tevels are aligned to the rate avaitable to the UK workiorce
[Annualbonus 00|
For the year ended 31March 2023 Rewards against annual p
80% financia! of which: Target bonus is 75% of salary: maximum cash bcnus is 100% of salary
+ ¥4 Group adjusted operating profit « Maximum opportunity is 150% of salary
+ 4Food & Beverage Solutions revenue + Anyaward over 100%is paid in shares, deferred for two years. subject to claw back
« ¥ Group adjusted operating cash flow + 80%olthe bonusis b to financial per ons
20% non-financial business strategy - 20%o0f the bonus s linked to i ! strategic obj to crsale value
objectives overtime -
Forthe year ahead melncs willreference gross sales and adjusted EBITDAt0 align with our key
financial per and growth
[Pertormance share plan 00000]
Awards made in 2020. Supportsthe Group s sua(egv tocreate valug byl profit growth
40% Group adjusted EPS and capital stratagic progl . andto and retain
20% Food & Beverage Solutions volume senior talent:
40% Group Adjusted ROCE ‘Maximum award is 300% of salary: 15% of the award vests at ‘threshold’
Awards subjecttoath y period plus a two-year po: i ing period -

five-year total
Conditions for awards made from 2021include the adoption of environmental. social and
governance ESG’ meuic(s). as well as ‘total shareholder return’ relative to an identified peer group.

years of : »>rrp|

Chief Executive - four times satary
Chief Financial Officer - three times salary

Since the 2020 Policy renewal, a post~employment shareholding requirement also applies: fora
period of two years following cessation. an executive director will be required to mainiain a
shareholding in keeping with the guidetine prevailing at the time of their departure, or their actual
holding on departure (it lower).

Matus and claw back provisions

+ Ongoing conditions apply for a pariod of two years after a bonus award or vesting of PSP awards

olding period P> Ongoing requirements -

of years: @
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Directors’ Remuneration Report continued

Statement of shareholder voting

The Remuneration Policy was approved by shareholders at the AGM on 23 July 2020 and an
amendment was approved on 30 September 2021, The last Annual Report on Remuneration was
approved by shareholders at the AGM on 28 July 2022, The following voting outcomes were
disclosed after the relevant meeting:

Total against

Total for Withheld'

{number of {number of . (numberaf
Resolution votes) %ofvote votes) % of vote votes)
Directors’ Remuneration Policy ~ 23 July 2020 333.350.795 97.24% 9474353 276% 1515345
Annual Report on Remuneration - 28 Juty 2022 278.320960 94.33% 16741412 567% 1924527
Amendment to Directors’ Remuneration Policy —
30 - 337.351.740 99.29% 2427714  0.71% 92,074
1 i i votes for or against ~

Resolutlon to approve the Annual Report on Remuneration at the 2023 AGM
Aresolution to approve this Annual Report on Remunerat:on wilibe proposed at the AGM on
27 July 2023.

ofthe R Pollcv In the financial year ending 31 March 2024
The Commitiee intends that the Policy subject to approval by shareholders at the AGM on 27 July
2023 will apply for a period of three years from that date.
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Context for executive remuneration

We operate In an International context .
Although we are UK-listed and headquartered in London. UK, only about 3% of our revenue’

is generated in the UK and about 7% of our global workforce are located in the UK. Accordingly.
itis important that our remuneration arrangements are and remain competitive in that
international context.

1 B 510 th s

Total shareholder retum and Chief Executive’s pay

The chart illustrates cumulative total shareholder return (TSR} performance of the Company in
comparison with the FTSE 100 and FTSE 250 indices. as they represent a broad equity market with
constituents comparable in size and complexity to the Company. The chart shows the value of £100
invested in each Index and the Company in the 10 years starting from 1 Aprit 2013, :

= Tate &Lyle PLC (Ordinary Shares} == e= FTSE100 -+ FTSE 250

250
200
150
100
50

31Masch 3iMarch 31Masch 31March 31March 3iMarch 3iMarch 3iMarch 31March 3iMarch

2014 2015 2016 2017 2018 2018 2020 202 20 20:

Chief Executive's' total remuneration {E000s per single figure table)
Nick Hampton - n/a n/a n/a n/a n/a 3045 2488 3246 2409 3367
Javed Ahmed 2728 996 2138 3238 3672 n/a n/a n/a n/a n/a
Annualbonus
{%of max) 1.6% 0%  77% 80%  72% 53%  78% 90%  67%  96%
LTl vesting (% of max) 627% 0.0% 109% S50.0% 100% 75.09% B625% 573% 42.0% 69.5%
1 NickH hi VAPII2018, Joved Chiat Exocutive tromhis

appoinimont on 10ctober 2009 until 1 April 2018,



Directors’ Remuneration Report continued

Comparison of movement in Director and b

The table below shows the percentage change in remuneration of Directors' and the broader
employee population over the three-year period ended 31March 2023,
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The year-on-year variance in employee remuneration is attributable to factors including foreign
exchange rate movements (reflecting our significant US employee base) as well as variable pay
arrangements driven by Group financial performance,

The year-on-year change in ‘distributions to shareholders’ reflects total dividend payments

2023vs 2022 2022vs 2021 2021vs 2020
Salary/ Salary/ Salary/ of £570m. including the special dividend payment of £437m made to ordinary shareholders
fees Benefits’  Bonus tees _Benefits’  Bonus tees Benefits’  Bonus  (of £1.07 per ordinary share in the capital of Tate & Lyle) in May 2022,
Average Employee 5%% -6% 28% 3% -1.2% -14% 0-3% -8% 8% uk gender pay ratio
Executive Directors’ Our two employing businesses in the UK each employ fewer than the 250-employee threshold for
Nick Hampton 4% 3% 50% 3% -20%  -24% 0% 0% 1% reporting gender pay statistics. Therefore, we elect to report voluntarily. The Commitiee supports
Oawn Allen n/a n/a n/a - - - - - ~ gender payreporting and the actions taken in the business to drive gender balance, supporting a*
Non-Executive Directors? culture of inclusion which is representative of our communities. We are committed to providing
Dr Gerry Murphy 0% n/a n/a 0% n/a n/a 0% n/a n/a opportunities based on capability and talent, irrespective of gender, ethnicity. or culture. See page
John Cheung 0% n/a n/a 0% n/a n/a 0% n/a n/a 46 formoreinformation. :
Paul Forman 0% n/a n/a 0% n/a n/a 5% n/a "e  CEO pay ratio vs UK employees :
Lars Frederiksen 0% n/a n/a 0% na nfa 0% n/a n/a  Key principles of our people strategy are to provide competitive remuneration for each role in a way
Kimbery Nelson 0% n/a n/a 0% n/a n/a 0% n/a n/a  that enables the Group to recruit, retain and motivate high-calibre individuals so that we may deliver
Sybella Stanley® 6% n/a n/a 13% n/a n/a 0% n/a n/a consistently strong operational performance and financial resuits: and to provide opportunities to
Warren Tucker 0% n/a n/a 0% n/a n/a 8% nfa n/a employees for career and salary progression over time. reflecting each individual's contribution and
Patricia Corsi* 0% n/a n/a 0% n/a n/a - - — capabilities. . :
Drlisabelle Esser® 0% n/a n/a to- -~ - - - - Lower Upper
Former Directors . Year Quartite Madian Quartile*
Imran Nawaz - - C - - - - T 0% -88% -100% 2023 - pay ralio (total compensation) 75x 37x 22x
Vivid Sehgal - - - 0% 0% 0% - - - 2023 - rapresentative employee salary £36.350 £75.522 £88,500
Anne Minto - - - n/a n/a n/a Q% n/a nfa 2023-rep i loyee total £45.132 £91,447 £156.187
Or Ajai Puri - - - n/a n/a n/a 0% n/a n/a 2022 - pay ratio (total compensation) 49x 25x% 14x
\ Figures for Directors y . ihth 23, 2021 - pay ratio {total compensation) 71X 37x 21x
2 ThoChalr ive di ! A i 2020 ~ pay ratio {total compensation) 55x 27x 13x
3 20y 2027 o inBoard e et 2019 - pay ratio (total compensation) 74 39x 20x
n 29 July 2021 o )
; rP>. i 8 i ::::,“ Y y . In the table above. total compensation has been calculated for all UK employees individually per the
§ onasalary reviow procass S ot . with o O vaDN2022. tons Benalit ooices  TElEVaNt yearin a consistent manner for comparisgn with the CEO ‘single figure’ total compensation
intha poriod aro unchangad, o : ’ figure in the table on page 123, adjusted only to provide a consistent comparison of employee data
on & full-time equivalent basis. (This approach is known as ‘Method A'in the reporting regulations
Retative importance of spend on pay and was sefected because it provides greater consistency in comparison)
Year ended Year ended
31March 2023 31March 2022 % Change
paidtoor by employ E£290m £273m 6.2%
Distributions to shareholders (by way of dividend and .
purchase of ordinary shares) £570m £144m 296%
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The Committee notes that the median pay ratio figure of 37x has
increased year on year. Changes in the overall ratio are driven
primarily by performance-related {incentive} outcomes, the value
of which is generally greater for executive directors than
employees. The ratio this year reflects overall CEO remuneration
with variable, performance-related pay outcomes at a higher
leve! than the prior year, as well as strong share price
performance since the 2020 PSP award was made, driving the
value of long-term incentive awards, which benefits all
shareholders. The Committee notes that the ‘median’ employee
in the UK is not a participant in the long-term performance share
plan. As such, the ratio remains sensitive to financial performance
and consequently to incentive plan outcomes and share price
performance (which may lead to greater variability in the CEQ pay
figure as compared with the broader employee group over time).

Consideration of shareholder views

The Chair of the Remuneration Committee engages with our
major institutional shareholders each year specifically on
remuneration topics. alongside the Board's shareholder
engagement programme. .

‘We consulted with a broad group of our largest shareholders on
anamendment to our Policy in connection with the separation
from Primient, to enable the adoption of non-financial (ESG.
sustainability and purpose-related) targets {in respect of up to
20% of each award) alongside the introduction of relative TSR
performance and retaining key financial performance metrics.
Shareholders approved this amendment to our policy

on 30 September 2021 {(with more than 99% of votes castin
approval). Details of these changes are on page 119.

The Commitiee also receives regular updates on investors’ views
and corporate governance matters, These lines of communication
ensure that emerging best practice principles are factored into
the Committee’s decision making during the year.

S of of employ in

the Group

The principles on which we base remuneration decisions for
executives (as described on page 111) are consistent with those
on which'we base remuneration decisions for all employees. In
particular, the Committee takes into account the general pay and
employment conditions of other employees of the Group when
making decisions on executive directors’ remuneration. This
includes considering the levels of base salary increase for
employees below executive level, and ensuring that the same
principles apply in setting performance targets for executives
incentives as for other relevant employees of the Group.
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The Committee also reviews information on bonus payments
and share awards made to the broader management of the
Group when determining awards and outcomes at executive
director level. :
The Committee considers workforce remuneration matters in

greater detail at the November meeting each year. and has taken
steps to engage with employees on the matters covered by the

‘Code. The Committee did not consult directly with employees

on directors’ remuneration; however. it developed the policy for
executive directors with an understanding and cleer oversight
of remuneration for the wider workforce. The Chair and other
members of the Board enjoy engagement opportunities from
time to time with employees across the Company. where
employees are provided updates on the Company and its
performance and are encouraged to ask questions about

the Company. which may include questions on management
and remuneration.

General employee salary increases were preserved throughout
the pandemic except for a salary freeze for management roles in
2020. Management and the Committee have been mindful of the
prevailing inflationary and cost-of-living challenges in many of

. the countries in which we operate when reviewing the level of

salary increases which took effect from 1 April 2023 and, as
referenced in the introductory statement to this report, the ‘front
line’ workforce have been prioritised in this salary review. with
senior management and executives receiving a significantly
reduced level of increase.
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Fixed elements of Directors’ pay

Executive directors’ salaries
The Remuneration Committee reviews executive director salaries at the start of each financial year.

Nick Hampton was appainted Chief Executive with effect from 1April 2018, and received no

* increase until 2021 {during the same period retirement benefits were reduced by 10% of salary).
The Committee has approved a 1.5% increase with effect from 1 April 2023 at a leve! that is less than
the broader workforce (average being 5%) taking his annual salary to £723.000.

Dawn Allen was appointed to the Board on 16 May 2022 as CFO on a salary of £475,000. The
Committee has approved a 1.5% increase with effect from 1 April 2023 at alevel that is less than the
broader workforce (average being 5%) taking her annuat salary to £482.125.

E s . entitt A

As reflectedin our 2020 Policy renewal, retirement benefits provided to executive director roles in
the UK were reduced to 15% of salary, with effect from 1 April 2021. This 15% level aligns with the rate
generally available to the broader UK workforce.

Chair's and Non-Executive Directors’ fees

Fees are reviewed annually. in accordance with our stated Policy, by the Committee (excluding the
Board Chair} in respect of the Board Chair's fee, and by the Board Chair and the executive directors
inrespect of other non-executive directors’ fees.

* Atthe annual review in March 2023, it was noted that no increases had been awarded since
1April 2018. However, taking into account the general market it was agreed that fees would be
increased marginally at this review. Fees, based on individual director responsibilities, are shown
inthe table below.

Fees (per annum) as at 1April 2023{£} 2023 2022 % Change
Basic fees

Board Chair 355000 350000 1.4%
Non-executive director 69000 68000 1.5%
Senior Independent Director 80000 78800 1.5%

fees -

Chair of Audit Committee 18500 18050 25%
Chair of Remuneration Commitiee 15000 13550 10.7%

Annual bonus
The bonus structure for executive directors described below has applied for a number of years.
80% of the bonus is linked to financial performance conditions, with 20% linked to the achievement
of specific ‘business strategic’ non-financial objectives, to capture the actions and performance

" necessary lo create additional value over time. including environmental and purpose goals.

Objectives are established by the Committee at the start of the year. reflecting the Group’'s
corporate financial and strategic priorities for the year ahead. Achievements against those
objectives are reviewed by the Committee at the end of the year to determine a bonus outcome.
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. - N
In determining final bonus outcomes, the Committee has due regard to the shareholder and broader
stakeholder experience and the overall financial performance of the business.

Opp: ity {80% of total): Stratagic oblectives
(% of salary} (20% of totah

20% Adj d ing Group adjusted Food & Beverage Alignad o strategic
Target: 75% profit: +| operating cashflow [+] Solutions netsales |+] and operational
Maximum: 150% {26.6% of totaf) 126.6% of total) (26.6% of total) priorities

.
Aminimum level of profit must be achieved before a bonus can be earned for other metrics. Awards are subject to
Remuneration Committee discretion. teking into account rlying business and

health and safety performance.

Note: Bonus metrics relate to edjusted metrics and 1argels are sei and actual performance s asssssed atbudgeted exchange
ralas for oompamhllny consistent with our practice in prior years. P ¥ h
the financial

To eliminate polsnl:al wvolatility due to the pass-through ol com price in our sales Food & Beverage Salutions sales and Group

adjusted opt are setand d at constant d exchange
ates. to ensure  ike-for-like assessment,

Adjusiad aparating cosh lowis adjuated trea cash flw he impact of eti h netinterestand

tax paid. and excl i d incal with thosa i

the budget.

Deferralinto shares ~

Bonus awards up to 100% of base salary are paidin cash. Any excess above 100% of base salary is
paid in the form of deferred shares. The shares are released after two years subject to the executive
director remaining in service with the Group and carry the right to receive a payment in lieu of
dividends (but not the special dividend awarded in 2022) between award and release.

Malus and ctaw back provisions

Both the cash and share elements are subject to malus and claw back provisions for a period of

24 months following the award. This means that they may be recouped in whole or in part. at the
discretion of the Committee. in the exceptional event that results are found to have been mis-stated
or if an executive director commits an act of gross mlsconduct or circumstances leading to
corporate failure,

Bonus arrangements for the year ahead

This bonus structure will be retained for the year ahead. with 80% weighted to financial performance.
reflecting the combination of (i} top tine growth, (i) profit defivery, and (iii) cash performance,
alongside a 20% component linked to strategic progress. For the year ahead. we are moving from
net sales to gross sales, and from adjusted operating profit to EBITDA — for consistency with our
headline financial KPls and to align these financial metrics with the investment case and growth
ambition we set out as part of our Capital Markets Event on 8 February 2023. The Commiittee
believes these metrics are appropriate as they are key drivers of growth and value creation, and are
aligned with management's ability to drive operational performance. As in previous years. the Board
considers that bonus targets for the year ahead are commercially sensitive because they may
reveal information about the business plan that may damage our competitive advantage, and
accordingly does not disclose these on a prospective basis. However, we continue our practice of
reporting targets in full, and the level of performance achieved. for each year just ended.
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Business and performance context for bonus outcomes for
the year ended 31March 2023
Awards,are driven by strong financial performance against
targets set at the start of the year and against key metrics
linked to our strategic goals. The Committee has also considered
these bonus outcomes (as set out on the following page) in the
wider stakeholder context and considers these appropriate in the
context of: positioning Tate & Lyle as a focused speciality tood
and beverage solutions business: delivering significant strategic
progress {for example through the growth of New Product and
solution selling revenue and strategic acquisitions that augment

- our portfolio): driving strong financial performance: and actions
taken to further our purpose. including on our environmental
commitments, and providing support to our people through
current inflationary challenges.
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Financlal highlights'

Revenue +18%

Adjusted EBITDA +22%

Food & Beverage Solutions

- Revenue +19%

- Adjusted EBITDA +21%

- New Products Revenue +17%

Adjusted profit before tax +13% at £253m
Return on capital employed +100bps at
17.5%

Free cash flow +£47mto £119m
Productivity savings of USS21m

Purpose and strategy progress
. diture in ionand

solutions selling by 11%
New Products as a percentage of Food &

" Beverage Solutions revenue up 1o 17%
Strengthened solutions oftering with
acquisitions of Quantum {dietary fibre) and
Nutriati {chickpea protein)

6% reductionin Scope 1and 2 greenhouse
gas (GHG) emissions and 13% reductionin
Scope 3 GHG emissions?

92% of waste beneficially used
Sustainable agriculture programmes for
corn and stevia delivering material
environmental improvements

44% of leadership and management roles
held by women. up 2ppts from last year®

2 From basetine of year ended 310Dacember 2019,
3 From basetine of 31 March 2020.

Looking after our people: .

Inthe context of high inflation an:
cost-of-living pressures, provided higher
annual salary increases to those on
relatively lower pay and provided one-off
support payment to employees in Europe
earning less than €60.000 per annum
Exceeded target to provide 3 million meals
to people inlocal communities through
foad bank partnerships two years ahead of
schedule® |
Progressed equity. diversity and inclusion
targets up to 2030: met first target to
provide leaders of Employee Resource
Groups (ERG) to spend 10% of their paid
time on ERG work
Dedicated employee cammunications and
internal social media channels, withregular
messages driving engagement with the
ofthe i i
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Annual bonus for the year ended 31 March 2023 (audited) . .
The table below provides further information on each metric, the targets set at the start of the year and actual performance for the year.

Target range Bonus outcome

Actual
. Inthe year ended %ot %of
Bonls matric Link to strategy Weighting Threshold Target Stretch J1March 2023 Max Salary
80% Financial' metrics with equal weighting - )
«+ Group adjusted Measures the underlying 26.6% £201m £219m £229m £229m 100% 40%
operating profit profit generated by
beforetax. the total business and
exceptionalitems.  whether management is
amoxtisation and net converting growthinto
retirementbenefit  prof; effectively
interest
Food&Beverage  Captures 'top line’ vafue- 266% USS192Im USS2.024m US$2.065m UsS$2164m 100% 40%
Solutions net sales  based performance of .
the Food & Beverage
- Solutions division
« Group adjusted Provides a focus on b 268% €85m £95m £105m €127m 100% 40%
operating cash flow managing werking capital .
and converting profitinto
cash effectively
20 % Non-financial Measures non-financial 20% See page 118 for details Chief Executive 80% 24%
personaland strateglc  performance key 1o - Chief Financial Officer 76.7% 23%
per achieving corporate goals
F i derpil The G i ' i the Group’s safety and overall financial performance to ensure that the results across all
matrics. financial and strategic. are a fair reflection of the underlylng strength and per of the Group.

. Based on these performance outcomes. annual bonus awards to Executive Directorsfor the year ended 31 March 2023 have been
deterrined as follows: '

N %of %ot

. Max Salary

Nick Hampton Chief Executive - 96% 144%
Dawn Allen Chief Financial Officer (appointed 16 May 2022) 95.3% 143%

Any bonus up to 100% of base salary is paid in cash and any balance is paid in the form of deferred shares.

1 Bonustaigeis are set end is 0ssessed at factis i practice with prior years,
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Strategic non-financial objectives

20% of each executive director’'s bonus opportunity is linked to
performance against individual business strategic measures.
Payment of this element of the bonus is subject to achievernent
of a minimum profit hurdle (which has been achieved for the year).

Non-financial objectives are established through a process
involving the Nominations and Remuneration Committees at
the start of each year, reflecting corporate priorities for the

‘year ahead including progress against our growth~focused
"strategy. drive progress against sustainability and broader

purpose goals. and to develop the Group's cditure.

Achievements against those objectives, including.specific KPis,
are reviewed by the Committee at the end of the financial year. ~
and a bonus outcome for this element is determined accordingly.
The Committee’s assessment of the bonus outcome, and key
achievements against specific objectives for the year just ended
are shown on the next page. Business strategic objectives such
as M&A pipeline and customer relationships are often
commercially sensitive. * , .
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Strategic non-financial objectives

[ceo:Fy2 ] [cFo:F ectives
1. Accelerate RAD and tnnovation 1 growth-¢ d oy .
+ Ilnvestment in innovation and solution selling increased by 11% in customer-facing areas such as sensory. < Led p of five-year strategic and financial plan -

nutrition and regulatory - Led strategic process to assess growth opportunities bevond afive-year honzon

Delivered tergeted programmes to devalop new ways of working with customers to build s(ronger + Progressed M&A pipsline including next round of ‘bolt-on' targets

solutions-based pav(nelshlps + Ledthe development and alignment of a future digital strategy to enable accelerated gvowlh
+ Revenue from solutions wins coming out of tha new business plpellne increased by 2 ppts to 18% - Setup andled programme to identify ways to increase agility. customer focus and investment in innovation
+ New Product revenueasap ge ol Food & B g at17% and solution selling capabilities
+ NewC a"t’ G entre opened in go. Chile and Centre Assessment: Refreshed five-year planning process worked well. Future digital strategy work underway and

toadd anarea to mouthfeel sclutions bolt-on acquisition work ongoing
Expanded paxent portfolio with 75 new patents grantad in the year .
the focus on i ion and ion with New 2.Maintain financlal strength . . L

Products and i wins bo(h positive - Managed process to offset significantincrease in input costs through solution selling pricing, mix

y savings and cost discipline

Strong focus oncash generation with free cash flow £47m higher and cash conversion of 62%
Net debt reduced by £388m with strong balance sheet supporting invesimentin future growth
Promoted disciplined use of capital with return on capital employed improving by 100 bps to 17.5%

2. Strengthen platformas through acquisitions and new ingredients
Acquired two businesses to strengthen fortification platform - Quanlum Hi-Tech.a leadmg probiotic FOS

and GOS dietary fibre business in China, and Nutriati. a smalli technology ping and . S o .
producing chickpea protein and flour Assessment: Strong financial disciplines were maintained. cash flow was good and the work to offset input cost
« Integration of both new businesses on track inflation was delivered successfully.
« Strengthened sweetener plaxf'or.r{w with the addition of erythritol via a distribution agreement 3. Drive a culture 6f productivity and cost discipline
Deliveredthe 10f two high-quality businesses, significantly strengthening the + Delivered productivity savings of US$21 million (£17 million). more than double the target at the beginning of
fortification platform and customer solutions offering. The i ion and per of both busi are the 2023 financial year
proceeding as planned. + Enhanced culture and processesto drive strong cost discipline across the organisation
3. Successtuly taunch the new Tate & Lyl « Oversawil of Zo-vear supply agreements with Pum|enl whichare operallng effectively
« Maintained a robust control across the b new
: g&rp::;e(%cre?allo:noLlwo 5[‘::‘(?,;[%"9 l:u'sg\ef::’ssm April2022 - Ta‘e 8Lyleand Primient - Embedded sustainability within the M&A and capitali investment processes. and putin place dedlcaled
Launghe]dl n:‘ilebulm dslo‘%:?xsr ol ﬂeclal‘l',!le:e:erale BLyle rasource within the finance function to focus on the p or
. Capital Markets Event heldin February 2023 to set out the purpose. strategy and financial ambition of the Sustainability training. "
new Tate & Lyle Ci i aculture of pi ivity with the target set at the start of the financiat year being
Assessment: Positive relationship built with KPS Capital Partners. and deli strong ications in focuson to drive delivery of purpose targets.
relation to new Tate & Lyle including a new brand and a well-received Capital Markets Event. 4.Successfully launch the new Tate & Lyle
3.Progress purpose and sustainabllity targets + Ledinvestor engagement programme to promote undsrstanding of new Tate & Lyle and build strong
Target to provide 3 million meals through food bank partnerships met two years ahead of scheduls 'é°""e°“°"§ with ex(elmal slalkeh(llt'!e's f Tate 8 Lylo to 31March 2028
-+ Sponsored detailed work thatledto a commitment to become net 2610 by 2050 . g H inancia am: or naw a(a' vieto arch 29
+ 6%raduction n absolute Scope 1and 29 Iy gas (GHG) 1 2019 i . l-?repared and'helped deliver Capital Markets Event in February 2023 setting out the purpose. strategy and
« 13%reduction in absolute Scope 3 GHG emissions (from 2019 baselmeb ’ financial ambition of the new Tate 8 Lyle -
- 92% of waste banehcnally used.up 1ppt Key ibution to Ca ualMarkets Event andlaunch of new five-year financial
—— . P!
for corn and stevia dell g sirong ambition. Good ing with investor and p! 9 ing of new Tate & Lyte.
Maintained strong safety focus and culture, with particular support for employees in China dunn
Covid-19 resmcugns v P Pe plov 9 5 Build a more inclusive and ambitious culture !
N L " o . - 9 p 1o Create a world-class. diverse finance team that attracts, retains and develops the
‘ Strong ) purpose and across the org . driving good best tafent.
against targets and commitments. - Actively increasing diversity within the senior finance team
5. Builda more mcluswe and ambitious culture "+ Strong advocate of new behawours to drive stronger culture of innovation and experimentation across the
. and ip roles (over 500 positions) increased by 2 ppts to 44% organisation.
« Targetsin place for pwgressmg equity. diversily and inclusion up to 2030 . Assessment: Developed new vision for finance function and simpler future isati design. D ping
Four new beh and to drive stronger culture of innovation and experimentation senior team to increase divarsity and promots internal talent.
Assessment: Continues to drive a strong sense of equity. diversity and inclusion as demonstrated by the
increase in women in senior roles and the targets set up to 2030.
118 \ Tate & Lyle PLC Annual Report 2023
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Long-term incentive — Performance Share Plan

The Performance Share Plan (PSP) provides a share-based incentive to closely align executive
directors’ and senior executives’ interests with the strategy and with the interests of shareholders
over the long term.

Maximum award level
Awards to executive directors and other senior executives have been granted at the discretion of
the Committee, with flexibility for the Commiittee to make awards of up to 300% of base salary
where appropriate to ensure market competitiveness, while taking into account Group performance.
Individual awards made in any year are considered by the Committee on a case-by-case basis.
This overall limit has not beenincreased since 2010. The level of vesting if threshold conditions are
metis 15% of the total award.
Vesting outcome for awards made in 2020
The table below summarises the achieved assessment of actual performance against the
conditions set for the award made in 2020.

Actual perfarmance

icreport. \
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ambition for growth, as well as taking into account a number of reference points, including internal

and external benchmarks of performance and global market growth in the speciality food ingredient
industry. This approach is intended to place a clear focus on long-term strategic growth and market
out-performance, to drive long-term value creation.

Performance share plan awards g

in2020

Rewards achievement of long-term strategic
objectives approved following review in 2016:

Performance

shareplan

share plan awards granted

Per

since 2021
Rewards achievement of long-term strateglc
obijectives for new Tate & Lyle:

Performance
share plan

(O 40% Adjusted ROCE on total operations

() 30% Compaund annuad organic rovenue growth

() 40% Adjustad EPS

(O 25% Relative Tota) Shareholder Returmn

() 20% Food & Baverage Sotutions volume growth

O 25% AdjustedROCE

Metvrics for Targetrange outcomefor2020  Cambined vesting
awards 2020 Link to strategy (Threshald-Streteh) award outcome for 2020 award
Adjusted Drives efficient 13%-17% p.a.in the final 17.5%p.a.{above 69.5% of the 2020 award
ROCE (40%) investment forvalue-  yearof thethree-year range) will vest - Group ROCE
added returns fromthe  performance period performance is above
total business range required while
Adjusted Key performance 5%=-10% p.a. three-year 8.5%p.a.(in Group adjusted earning
earningsper  metric to drive compound growth range} per share performed in
share (40%) sustainable long-term . range. and F&BS volume
profitable growth growth % was below the
F&BSvolume  Leadindicator of 2%-6%p.a. three-year 08%pa. (below  '296i/ange required
growth (20%)  Strategy executionand  compound growth range)
F&BS value growth
Nota: Targot tand i d FB! segmant

Inits assessment, the Committee was particularly mindful to ensure that the 2020 award outcomes
did not generate any ‘windfall gain’ from Covid-era share price fluctuations (noting the grant price
was higher than the prior year award), and that performance was assessed against the targets that
were originally set on an appropriate like-for-like basis, following the separation from Primient which
completed in 2022 (and material business acquisitions including Quantum Hi-Tech in June 2022).

Perf ble to awards g dfrom2021 ~

In connection with the separation from Primient to form a focused global food and beverage
solutions business, we consulted shareholders on the proposed performance conditions for awards
from 2021, Shareholders approved an amendment to our Directors’ Remuneration Policy on

30 September 2021 (with more than 99% of votes FOR), to enable the adoption of non-financial (ESG.
sustainability and purpose-related) targets alongside the introduction of relative TSR performance
and retaining key financial key pertormance metrics. This performance framework therefore reflects
the strategic focus of our business and our ambition for the future in financial and shareholder value
terms, but also in terms of the contribution we can make to our people. communities, and the
environment. These metrics, and the strategic rationale, are summarised below. The target ranges
shown below for each metric were carefully considered by the Committee. taking into account the
investrnent case we set out for shareholders alongside the separation from Primient, and our

Q zox Purpose and sustainability metrics: reduction

of

gas
vuste. raduction In water use, and gender diversity

Mauics for awards Rationale for metric Targstrange
i {Link o1 case) {Threshold-Stretch)
Compound ) Key per metrictodrive 3% - 8% p.a. three-year compound

g
revenue growth (30%)

long-term profitable growth

annual growth over the three-year
Performance Period

Relative Total Shareholder
Return (25%)

External measure of shareholder
value/return

‘Median' to ‘'upper quartile’ relative to
globalindustry peers (see below) over
the three-year Performance Period

Adjusted ROCE (25%)

Drives disciplined and efficient
investment for value-added
returns from the total business

13% - 17%in the final year of the three~
year performance period

-
Purpose and sustainability

retrics (20%): Reductionin
greenhouse gas emissions.
beneficial use of waste.

Central to positioning as a

Ta:gets linked to ESG and suslamabnmv

purpose-led i eg.
aligned to our commitment to be
net zero by 2050

aligned with p
2030 commitments, re-stated to reflect
our business following the separation

reductionin water use mlensulv from Primient

and gender dlversnv

Targots for The

tor ot AAK (Sweden). Archer Danie Balchemn{US), Christ Cosi Croda (UK},
it FRUS) 1S)Kery Sensient(US)

Symiise (Germany). group, the Ce i thata, of 4 dif it Nstad.
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Performance underpin .

Before any shares are released in relation to any award, the Committee must also be satisfied that

the level of vesting determined by performance against these targets is justified by the broader
underlying financial performance of the Group.

Recognising the importance of the dividend to our investors. the Committee retains a specific

discretion to reduce PSP vesting if dividends paid by the Group over the performance period do not

- conform with our stated dividend policy.

Post-vesting holding period .

Executive directors are required to hold shares for a two-year period after the end of the three-year
performance period: the combined total period is five years. This holding period sits alongside the
existing personal shareholding requirements and claw back/malus provisions and demonstrates a

strong long-term alignment with shareholder interests.

Malus and claw back provisions

the Committee may determine that an award will lapse wholly or in part {or may require that a

participant shall repay up to 100% of the value of any award that has vested by virtue of performance).

in the event of circumstances including the following: material misstatement of financial results;

misconduct which justifies, or could justify. surmary dismissal of the participant: or if information
emerges which would have affected the value of the original award that was granted to a participant.
or the leve! at which the performance conditions were judged to have been satisfied; or in the event

of circumstances leading to corporate failure.

Impact of capital events

In keeping with our Policy, the impact on the incentive plans arising from a merger or acquisition or
other material corporate activity is specifically considered by the Committee. and the Committee
retains the authority to vary the performance targets to ensure that these are neither easier nor more

demanding than the original targets. This principle remains important as we seek to grow the

business through organic sales growth and returns, as well as value-added strategic M&A-related

activity over time,

Change of control
The Company’s share plans contain provisions relating to a change of control. Outstanding

awards would normally vest in full and become exercisable on a change of control, subject to the

satisfaction of any performance conditions assessed at that time, and. at the Committee’s
discretion, in proportion to the time served during the performance period.

Arrangements for the year ahead

The same performance metrics and targets as adopted following shareholder approvalin 2021 and
under the 2023 renewal are intended to apply for awards made in the year ahead and will be kept

under review ahead of the grant in any year to ensure they remain appropriately stretching.
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Awards made under the PSP are subject to malus and claw back provisions for a period following
the vesting date and extending to the fifth anniversary following the date of grant. During this period.

ESG targets

We introduced ESG metrics {with a 20% weighting} to our long-term awards with effect from 2021,
and previously confirmed the four metrics against which performance will be assessed, based on
their relevance to our business model, and the impact we believe we can have in these specific
areas. The targets against these metrics are consistent with the 2025 and 2030 sustainability
commitments we set out in 2020. as applicable to the continuing business (following the separation
from Primient in 2022).

The targets shown below are for the PSP awards made 10 date (i.e. awards granted in 2021and 2022,

- which will be assessed in 2024 and 2025 respeclively) and represent a performance corridof for

each metric, based on a straight-line progression that would be necessary from our 2020 baseline
to achieve each long-term sustainability target. We recognise that performance improvements are
unlikely to belinear in practice (e.g. step change improvements against some metrics will depend on
future, multi-year capital investment projects) and similarly there will be years in which each of these
metrics can perform’'more strongly (or indeed decline), based on a number of operational factors,
including the evolution of product mix and volume, and the impact from acquired businesses and
factors related to our geographic footprint. We know this is an area where regulations. stakeholder
expectations, and enabling technologies are evolving rapidly.

We receive independent external support in this area (from AECOM), including with the assessmeént
of performance: and we will keep our approach under review to ensure targets for future awards and
associated'performance periods remain appropriate.

2021PSP Award 2022PSP Aviard
. assessed 31Mar24 assessed J1Mar 25
Baselina
Sustainability metrics {restated for new T8L}  Threshold Stretch  Thrashold Stretch
GHG emissions 546.454 tonnes COe 6% 12% 9% 15%
~30% absolute reduction in {continuing operations)
Scope 1+2 CO,e emissions by 2030
Waste 65%benelicial use 2% 79% 76% 83%
Beneficial use of 100% of waste by 2030 of waste N
Water 5,61 cubic metres per 3% 6% 5% 8%
15% reduction in water use intensity by 2030 tonne of production
Gender diversity 27% 40% 47% 43% 48%
50% of women in leadership and
roles {over 500 positi .
by 2025
‘Basefine’ against whi i
aubJoct to variabiity, based i 7 product mis twork/
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Statement of directors’ share awards (audited)

« Awards made during the year ended 31 March 2023 (audited)

\ Financialstatements \ Usefutinformation
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Typeo! Date of Number Face value - %of vesting
Award award grant ol shares of award Pertormance conditions Performancae period  althreshold
Nick Hampton Performance Share Plan' Conditionalaward 3 August 22 296771 2137196 30% Compound annual organic revenue growth; . Three financial years ending 15%
25% Adjusted ROCE; 31March 2025 plus two-year holding period
25% Relative shareholder return;
g 20% ESG metrics
Group Bonus Plan? Conditional award 3 August 22 190 1368 4 None Two-year deferral nfa
Dawn Allen Performance Share Pian Conditional award 3 August 22 197875 1424997 30% Compound annual organic revenue growth: Three financial years ending 15%
25% Adjusted ROCE: 31March 2025 plus two-year holding period
25% Relativa shareholder return:
20% ESG metrics
award A Ci award 3 August22 109005 785000 and busil jecti One-year nfa
(See footnote 3)
p awardB®  Ci award 3 August22 131817 950000 30% Compound annual organic revenue growth: Three financial years ending 15%
25% Adjusted ROCE: *31March 2024 plus two-year holding period
25% Relative shareholder return:
° 20% ESG metrics
1 Undorthe tormsof y o i i thelast t i inyear, baing 720.15 penca per shaso for the 2022
oward, 10 2022, the Committes approved awards of 300% of salary far| d Chief Financial Otficer. ion Pollcy, 2 2022 i 9,
2 Deferred h I 119, The th i iractor inthe singlo fi yenr's imilarly i is [
figura tabls on page 123 of thia Report, T e during the year ended 31 Mareh 2023, and shown s the table above, price over thelastth tin year, being 720. share (or the 2022 aviard,
i inthe year endod 31March 2022 in gub i i .
3 Allen’ tor with het oy h v andinthe
ing: i D £785 1 sharas in Tato & Lyle PLC. capablo of vest he fi with Tate & Lylo, subject it i i
(M an # £950.000. subject i SharaPlan 21, and copable of tull-year the year 3iMarch
2024.Both pri the last s ial yeor, being 720, shara, The " Intullit Ms be ho first 36
months of 0 her resignaii isen couse. .
Having assassed performance during the year ended 3iMarch 2023, tha Committ ing of i i fi v 2029, ing D: 9
financial year. incheding: .
. based the Tate 8 L . L v
. it ity king ol controls.  working wi trash the
five-year stratogic plon.
Dalivery of inwhich out fiva-yoas .
i ays ing i gaging 9 diversity,
(a1 the data of is sh i 23,

Notathal ho ah.
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Share awards made in previous financial years to 31 March 2022 (audited)
The table below summarises awards made in prior years that are held by Executive Directors.

Under the shareholding policy. the value of deferred shareholdings is assessed net of income tax.
at the prevailing share price. The Committee monitors progress against the share ownership
requirements annually.

Asat  Awards  Awards  Awards Asar Market price on
31March  vesiod  lapsed exercised 3iMarch Grantpriceat  date awards Awards made to executive directors under the PSP are subject to a mandatory two-year post-
2022 during year duringyear during year 2023 date of award exercised vesting holding period
(Number) _(Numben) _(Number) _(Number) {Number) (Pence) (Pence)! _ Vesting date 9 g period.
Nick Hampton Post: % hareholding policy
Parformance Share Plan A post-emplovment shareholding requirement was introduced in 2020. Executive directors will
2019 287278 287278 166622 120656 Z 694.45 7785 Alter31/03/22 normally be required to (namtam a shareholding in keeping with the gunqehne prevailing at the time
20202 273295 _ _ - 273295 729.98 - After31/03/23 of mel‘r_ d_ep?rlurei or lhelrt actual holding on departure (if lower), for a period of two years following
2021 284259 - - - 284259 72293 - Atter3w0y/24  SeSsationolemployment.
Group Bonus Plan Directors’ interests (audited)
2020 15487 15487 15487 - 729.98 7786 27/06/22  Theinterests held by each person who was a director during the financial year in the ordinary shares
|n the Company are shown below. All these interests are beneficially held, and no director had
2021 32195 - - - 32185 722.93 — 27/05/23
- in any other class of shares. The table also summarises the interests in shares held through
t Award: il ised with ani p the Company’s various share plans and as a result of the share consolidation in May 2022, :
2 m the PS! in2020 are dascribed 119, The three-y thesa
3 The r';' ! W'm, Yo 0168 6% Totalasat  Totalasat Awards - Shares-not  Options-not  Totalasat
Gescnhedonpage 19 8tMarch 3May - toeerestin, HAMarch
Sharesave plan awards Chalr R
Executive directors may participate in the HMRC-approved Sharesave Plan under which option Dr Gerry Murphy 30000 273 25713 - - - 2573
awards are granted on the same terms to all participating employees. These awards are not subject  Executive directors
to performance conditions, and are normally exercisable during the six-month period following the Nick Hampton 1541135 1448948 623566 854325 32385 3321 1513597
end ofr;he rel[evam three- or five-ye:ﬁ;\gngls contract. Thlg exfircise Iﬁ)rice fgflecls a20% discount Dawn Allen . - \ - 2650 438797 - 5253 453700
to market value as permitted under rules and is applicable to all participants. Non-executive drectors
Options  Options  Options  Options John Cheung - - 5000 - - - 5000
Asat awarded vestod  exercised lapsed Asat  Exercise - - - 851
1AGrI2022 curingyonr curingyon: duringyew duingyear MMach2023  price  Exercisa | oo OMan 10600 8sn 8sn :
(Number) __(Numbar) _ {Numbar) _{Number) _(Number) __ {Number) _ {Pence) period  Lars Frederiksen 15000 12867 12857 - - - 128%7
Nick Hampton Kimberly Nelson® 4400 3 3771 - - - 377
Savings-related 01/03/25t0  Sybella Stanley 4983 42N 421 - - - 42
optiens 2021 3321 - - - - 332 542 31/08/25 warren Tucker 1603 9944 9944 - - - 9944
Dawn A"e"l g . ovoa Patricia Corsi - - .- - - - -
Savings-relate 1/ 8o f 1l " . - _ _ - - - -
options 2022 - 5253 - - - 5353 57 ayoarg risabelefsse
1 Inctudos shares swned bvconnacmd pessons.
Personal share hi {policy an itive share hip) 2 the PSP,and Dawn Atlen, PSP in2020 de 08 opti
. in2021and i il
The Commiittee believes that matenal personalinvestmentin Company shares serves tostrengthen 3 perared Plan.
the long-term alignment of interests between senior executives and shareholders. 4 edai 26 April 2022, oy
i i 29%p every dsti witha
The Chief Executive has a target share ownership requirement of four times base salary. to be of25 v praviously i pany’ ' o
achieved within five years of appointment. Nick Hampton was appointed Chief Executive from The figures n DRs)

1April 2018. At 31 March 2023, Mr Hampton holds shares in accordance with policy of just under
seventimes his base safary, exceeding this requirement.

The Chief Financial Officer has a target share ownership requirement of three times base salary. to
be achieved within five years of appointment. Dawn Allen was appointed Chief Financial Officer
from 16 May 2022. At 31 March 2023, Ms Allen is working towards this shareholding requirement.
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8 01 hnbena E”el was appointed as a Director on 1 June 2022,
?

There were no changes in directors’ interests in the period from 1 April 2023 to 24 May 2023,
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Single figure table (audited)

) Total fixed Annual Share Total variable Total
£000s. Salary/tees Benefits' Pension i bonug? awards i remunerati
Yearonded 31March 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022
Board Chalr ]

Dr Gerry Murphy 350 350 - - - - 350 350 - - - - - - 350 350
Exacutive .
directors .
Nick Hampton 712 685 7 7 107 103 836 805 1026 686 1505° 9i8 2531 1604 3367 2409
Dawn Allen? an - 1 - 63 - a9 - 59 - 864 - 1481 - 1952 -
Non-executive T R
directors* . 3
John Cheung 68 68 - - - - 68 68 - - - - - - 68 68
Paul Forman 7 79 - - - - 79 79 - - - - - - 79 78
Lars Frederiksen 68 68 - - - - €8 68 - - - - - - 68 68
Kimberly Nelson &8 68 - - - - €8 68 - - - - - - 68 68
Sybella Stanley 82 77 - < - - 82 77 - - - - - - 82 77
Warren Tucker 86 86 - - - - 86 - 86 - - - - - - 86 86
Patricia Corsi 68 62 - .- - - 68 62 - - - - - - €8 62
Orlsabelle Esser’ 57 ~ - ~ - ~ 57 - - - - ~ - ~ 57  nfa
Former directors . : .
Anne Minto - 27 - - - - n/a 27 - - - - - - n/a 27
Imian Nawaz - 39 - 1 - 6 - 48 - - - - - - n/a 46
Vivid Sehgal - 356 - 10 - 53 .- 419 - - - - - - n/a 413
Totals 2055 1965 28 28 170 162 2253 2155 1623 6586 2369 018 3992 1604 6245 3759
\ "
2 inctud the pariod 1 January - 31 March 2023), Tha cashb
i 1t the AGM}Ho Nick £712.400.

3 Thisisthe PSP in 2020. PSP i 112 andthe d ico of 792.5 pencoe, being the

closing price on 22 May 2023 { i i 10 whi .
4t 2 ici ive di ive sei tor thlr atiending Board rhaglings, Ininstances whera

by HMRC 25 taxable benefits. the G i tothe through a PAYE with HMRC.

Amounts ara mini i b rounding, .
5 Thist subject it 21and is table ab

based hara price of 792.5 pence. beir i 22Ma i
6 Dawn Al CFQon v .
7 Dr i 1Jung 2022,

7~

P to past di andp for loss of office (audited)

There have been no payments to past directors other than as disclosed in this Report. No loss of olflce payments have been made
during the year.

ive di ' external app
Nick Hampton was appointed as a non-exacutive director of Great Porlland Estates plc on 17 October 2016 and under the terms of the
Remuneration Polxcv is entitled to retain those fees.

\ Financial statements - \  Usefulinformalion
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2023 Remuneration Policy

The Remuneration Committee presents the 2023 Directors’ Remuneration Policy, which s subject
to shareholder approval at the AGM on 27 July 2023. The Committee intends to operate within this
policy for a three-year period from that date.

Following a careful review, as described in the Committee Chair's letter {see page i06). the
Committee believes that our current R ion Policy and app h following shareholder

approved amendments alongside the separation from Primient remain appropriate in the context of

our business strategy and shareholder expectations.

Conslideration of shareholder views

The Chair of the Remuneration Committee engages with our major institutional shareholders
each year specifically on remuneration topics, alongside the Board's shareholder engagement
programme.

The Committee also receives regular updates on investors’ views and corporate governance
matters. These lines of communication ensure that emerging best practice principles are faclored
into the Committee's decision- -making during the year.

Qur current Directors' Remuneration Policy was formally approved at the AGM in 2020 and

an amendrment which was approved at the General Meeting 30 September 2021, This is now
proposed for renewal at the 2023 AGM on a consistent. continuing basis. We have consulted with
major shareholders on the development of the Policy and do not propose any material changes
to our Remuneration Policy. We consulted at length in 2021in relation to changes to the operation
of our performance share plan. to enable the adoption of environmental. social and governance
{ESG) metrics into our performance share plan (PSP). and we have also adopted relative Total
Shareholder Return {TSR) performance into our PSP from 2021 to demonstrate our commitment -
to long-term value creation for executive directors, and our pvoposed 2023 Remuneration Policy
reflects this approach.

With these changes, we believe we continue to take a considered and balanced approachto
directors’ remuneration.

The Committee retains discretion on specific aspects of policy and implementation, as described
in the Remuneration Policy. along with an overriding discretion to determine bonus outcomes and
judge the level at which share awards vest, to ensure that payments are consistent with the
underlying financial health and performance of the business, within the maximum opportunity
stated in the Policy tables. The Committee may make minor changes to the Policy without seeking
shareholder approval, for example to benefit the administration of arrangements, or to take account
of changes in legislation. Any such changes would be disclosed in the relevant Annual Report.
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Remuneration strategy and key principles
The Group's remuneration strategy and supporting principles. which apply consistently to
employees, managers and executives, are summarised below:

Remuneration strategy

QOur remuneration strategy is to offer competitive packages that mean we can recruit, develop and
motivate excellent people wherever they are in the world. By ‘excellent’ we mean people who are not
only highly skilled at their jobs, but those who befieve in our purpose and will therefore help us create
sustainable, long-term, profitable growth.

. Keyprinciples

+ Qur approachis designed to be equitable, transparent. and globally consistent, recognising that
we recruit talented individuals and operate in an international market.

- Base pay and benelits are ref dto the comparative local market.

All aspects of remuneration are designed to encourage a focus on achievement of genuinely

stretching short-term and long-term objectives, which adhere tb the Code of Ethics and foster

sustainable, profitable growth.

Alignment with shareholders’ Icng-term interests is carefully preserved by linking senior

executive pay to performance; effective governance around remuneration decisions: setting

targets that challenge management to drive high performance: the adoption of shareholding

guidelines at senior executive levels: and appropriate malus and claw back provisions.

We operate in an international context

Although we are UK-listed and headquartered in London, UK, only about 3% of our global
sales are made to the UK and only about 7% of our global workforce are located in the UK.
Accordingly, it is important that our remuneration policy and arrangements are competitive in
that international context.
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R policy for di
Element Purpose Pallcy Maximum opportunity Operation/ performance framewark . Changos to policy
Baso Salary Providing market - Salaries are tothe . are typically limited to the + Base salary reviews take into accountincreases awarded - Nochanges tothe
[ competitive fixed local market taking account of company size general increase for Group employees to employees below executive level. and the impact on policyin favour of
ion to i the indivi I's skills, inthe same local market pension and other consequences of increases, and refiect directors have been *
attract ives of and personal pert i with the app made
the required calibre (e.g. ioninto applicable to employees generally
&anew or expandedrole) .
Benefita « Benefits are provided inline with + Thevalue of non-cash beneh(s Is + Retirement benefits are provided by way of defined + Nochangestothe .
o comparative local market practice and may determined by the cost of p . for ibuti i cash policy in favour of
include. e.g. caror allowance), health exampla third-party heauh insurance - Employment and incidental benéfits are not performance- directors have been
life cover. and benetits” premiums related by nature made
~on asimilar basis to those benefits + Receipt of any benefits would bein + Paymentin lieu of dividend may apply to specific awards
provided to all employees in the location accordance with policies applicable where any appllcable condnmns have been satisfied a(
\ - Situation-dependent benefits may include: more generally to employees inthe vesting. A gly.no p
~ Reit of p same location apply
incurred in the course of business. and + Retirement and/or cashbenefitsinlieu - No per to
settlement of taxes where required of pension for executive directors have awards because the Shalesave planis an all-employee
- Pamcnpauon in benefits generally beenreduced to 15% of salary. aligned scheme .
. to the local 1 ion with the rates generally available to the
for Il HMRC pp! UK workforce since 1April 2021 .
Sharesave plans) .
- ion benefits. i “
— Paymentin lieu of dividends on specific
awards
Annual bonus Supporting » The Annual Bonus Pian rewards - Targetis 76% of salary for executive . Kev hnancual performance metrics are salected by the » Nochanges tothe
000 near-tarm growth acmevemem of hnancnal and other directors i the C ittee may select policy in favour of
Max opportuni goals by by the Ci ittee for Maxi cash bonus is 100% of quanuhable matrics aligned with strategic and/or directors have been
150% o‘:‘;alw ity strong annual the relevant financial year salary i ject a or ive basis made: however,
financialand + The bonus award may comprise cash and + Maximum total bonus opportunity is + Targets for each metric are set at the start of each financial minor changes to
performance deferred shares. depending on the level 150% of salary, with any award over year, taking account of the business strategy. performance the financial metrics
objectives of award 100% paid in sharas, which are in pravious years, market expectations and the prevailing have been adopted
« The finalbonus award is made at the deferred for two years economic climate forthe year ahead
. Committee's discretion. Subject to the « Deferred shares carry the right to - Financial performance has the greatest weighting
overall maximum, the Committee may make receive a cash payment in lieu of the - Aminimum profit hurdle applies before any bonusis
appropriate adjustments to ensure that the dividend payable against any of the metrics
bonus outcomes are a fair reflection of the - Malus and claw back provxslons apply: cash and shares
{ the C maybe during the
and may also take Into account 1aclars such two-year penod lollowmg the end of the financial vear to
as Group safety. operational performance, which the bonus relates
and personal performance + Forthe financial year ending 31March 2024:
— 80% of the bonus will relate to three equally weighted
financial metrics:
« Group Adjusted EBITDA
+ Group adjusted operating cash flow
- + Gross sales
- 20% of the bonus will relate to strategic non-financial
objectives
Key: Number of years: @ Performance period ODafanal/haldlng period 4 Ongoing requirements .
. i
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R ion policy for ive di continued
Eloment Purpose Policy Maximum opportunity Operation / performanco framework Chnnge- topaficy -
Performance Supporting the + Awards over Tate & Lyle PLC shares may be « Flexibility to make awards of upto + The following performance metrics were adopted for + No changes to me
Share Plan Group’s strategy by made, at the Committee's discretion. on an 300% of base salary (at the time of awards made from 2021 organic revenué growth: Returnon policy have been '
€8000 incentivising annual basis taking an individual executive's award) to ensure market Capital Employed (ROCE); Relative Total Shareholder made
Max opportunity sustained profit contribution and parformance into account. competitiveness and taking account Return (TSR): and envii social and g
300%of salary . growth and capiial » Awards will only vest o participants if of the Company’s performance. (ESG)metrics. The weighting given to ‘ESG’ metric(s) will
efficiency over have + The award will lapse entirely if not exceed 20% of the award
successive been achleved over aperiormance perlod ol threshold performance tasgetsarenot - These metrics are key determinants of slakeho!ders and
threg-year at least three financial years i broader value creation,
performance with the financial year in which the award is « Only 15% of any award made to of i |he
periods. and made vests for achi bition we have set out to grow our Food & Beverage .
retaining talent + Atwo-year post-vesting holding period threshold performance. Solutions focused business and the growth in financial
follows the three-year performance perlod value of the whole group
- s0 awards to executive directors have a « Metrics and targets are reviewed by the Committee ahead
five-year horizon . of each annual grant. to ensure these remain appropriately
R stretching over the performance period
. -l material changes to the metrics are proposed. the *
. - Committee would consult with key shareholders in
advance of making a new award
. + The Committee must be satisfied that the leve! of vesting is
Justified by the broader underlying financial performance of
the Company
- + Adividend in gives the C
reduce PSP vesung if dividends over the perlormance
period do not conform to the stated dividend policy
. Malus/claw back prows;cns awards may be recoupedin
. during the year period
! ing the end of the per period
Personalf share Supporting the « Mini must « The are . The value of an executive's interests in shares is directly + Nochangestothe
ownership Group's strategy by bebuiltovera hve-vear penod (l inlight of market affectad by share price performance over time policy have been
. ddddd incentivising appointment practice and are currently: - Foraperiod of two years following cessation of made
sustained profit + This palicy is extended so that executive EO: 4 times base salary employment. an executive wilt be required to maintain a
. growth and capital directors are required to maintain a holding times base salary shareholding in keeping with the guideline prevailing at the
efficiency over following cessation of employment time of their departure, or their actual holding on departure
*successive (it lower)
three-year
performance
periods. and
retaining tatent .
af years: @ period O g period P Ongoing requirementa : .
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Remuneration Policy for the Chair and non-executive directors

The Board Chair and non-executive directors receive a fee for their services, and do not participate
in the Group's incentive or pension schemes, do not receive any other benefits, and have no right to
compensationif their appointment is terminated.

Chalr and non-executive directors’ fees
Non-executive directors’ fees (excluding the Chair} are reviewed annually by the Chair and executive
directors of the Board. The Chair's fee is reviewed annually by the Committee.

Aggregate fees depend on the responsibilities assumed by each non-executive director. A basic
feeis paid to the Chair, to the Senior Independent Director and to each non-executive director. in
addition, supplemental fees are payable to the Chairs of the Audit and Remuneration Committees.
toreflect the extra responsibilities requirediby each of these positions.

Increases in fees arising from the normal annual review will generally be limited to the market
increase applicable to UK employees generally. However. a higher or lower increase may be
awarded to ensure that fees paid are commensurate with those paid by other UK-listed companies
over time and are set at a level to retain individuals with the necessary experience and ability to
make a substantial contribution to the Group.

Service contracts

The Group's policy regarding executive directors’ service contracts and appointment terms is
10 take account of market practice, and to ensure that provisions in relation to notice periods or
termination payments are not excessive. as well as to ensure that contracts provide appropriate
protection for the Group, for example. in relation to restrictions on competition, solicitation of
customers or employees, and the protection of intellectual property.

Executive directors are employed under service contracts providing for six months notice from the
executive and 12 months’ notice from the Group.

The Chair and non-executive directors have letters of appointment and do not have service
contracts or notice periods. Under the terms of their appointment. they are usually expected to
serve on the Board for between three and nine years, subject to their re-election by shareholders.
The Chair and non-executive directors receive a fee for their services. and do not participate in the
Group’s incentive or pension schemes. do not receive any other benefits, and have no right to
compensation if their appointment is terminated.

Service contracts for executive directors and letters of appointment for the Chair and non-executive
directors are available for inspection at the Company’s registered office.

Beyond the items disclosed in this Report. there are no further obligations on the Company which
could give rise to a remuneration or loss of office payment to a director.

\ \ Financialstatements \ Useful information
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F inrelationtoi plans

Patential impact of mergers and acquisitions or other corporate activity:

Inthe context of a merger or acquisition, or other relevant corporate activity, any potential impact on
the incentive plans would be specifically considered by the Committee. In such circumstances, the
Committee retains the authority to vary the performance target or the vesting outcome to ensure
that outcomes are equitable for both the participant and shareholders.

Change of control: '
Altof the Company's share plans contain provisions relating to a change of contro!. Qutstanding
awards would normally vest and become exercisable on a change of control, subject to the
‘satisfaction of any performance conditions at that time, and, at the Committee’s discretion, in
proportion to the time served during the performance period.

Policy on the terms of directors' appointment .

In order to ensure the continued growth and success of the business over time, the Company

must have the flexibility to appoint new individuals to the Board, either by way of internal promotion
or externat appointment, on terms that are sufficient to attract and motivate individuals of the
highest calibre.

The following key principles describe our intended approach in these circumstances (and are
consistent with the principles that apply to the broader employee population).

+ The starting point for structuring any package on appointment will be the annual remuneration
framework under the remuneration policy that has been approved by shareholders and is current
at the time of the appointment.

- Torespond to specific circumstances and/or to allow for differences in practice over time and by
location. the Committee retains flexibility outside policy to provide market-referenced benefits
which are considered necessary or appropriate to the role, for example in relation to; healthcare,
insurance, transport, and security — in amanner that is consistent with provision to other
employees of the Group.

Where an appointment requires an individual to relocate, internationally or otherwise. the
Company may agree to make payment(s) to offset certain expenses incurred as a consequence
of relocation or may provide benefits in fine with our global/domestic mobility poficy. on
appointment and on an ongoing basis, depending on the circumstances. Such benelits may
include. for example: travel; relocation and tax-related assistance: and similar repatriation benefits
in due course.

- The current policy provides for a maximum leve! of variable remuneration that is equivalent to

450% of base salary in the financial year of appointment. This is consistent with thé aggregate

current maxima under the Annual Bonus Plan and the Performance Share Plan. The Committee

retains flexibility to alter the bal b short-term and long-term elements within this
overall maximum, and awards may be made on different terms.

Where an internal candidate is appointed, contraciual commitments that have been made prior

to appointment to the Board, along with any benefits and/or incentive awards that have been

awarded at that time. may remain in effect and be honoured, even if they would not otherwise be
consistent with the shareholder-approved remuneration policy in effect at the time.
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In order to secure the appointment of a suitable external candidate. the Committee retains the
flexibility to provide additional compensation for the value of incentive awards or other benefits
that are forfeited on leaving a former employer. In such circumstances, the Committee may make
use of cash and/or shares, as it considers appropriate in the circumstances. The Committee will
exercise careful judgement in formulating the terms on which such a compensatory award will be
made, taking into account the form of award(s) that are forfeited. the timeframes over which they
may otherwise have been earned and any performance conditions that would have applied.

This policy is intended to enable the Committee to structure an offer on terms that it considers to be
inthe best interests of the Company and its shareholders. Depending on the circumstances. and
any restrictions or requirements that may apply. the Company may consult with key shareholders as
part of this process and/or disclose terms on which a new appointment is made through a
regulatory information service.

Policy on payments in connection with loss of office .

Itis the Group's policy that executive directors are normally employed on contracts that provide for
not more than 12 months’ notice from the Company and at least six months’ notice from the
executive. To protect the Company's interests, restrictive covenants (non-compete/non-solicitation)
apply for a period of 12 months following termination, less any period of ‘garden leave’ The Chief
Executive and Chief Financial Officer are each employed on contracts consistent with this poticy.

The treatment of executive directers leaving the Company is designed to support a smooth
transition from the Company. encouraging an orderly transfer of responsibilities. and taking into

[ {e.g. death or

Salary and benefits Paid or providad pro-rata in the normal courss Lo the termination date: the Company
has the option to make a payment inlieu of notice in relation to the fixed elements of
remuneration only {base salary, pension. and contractual benefits) in relation to any
period of notice that is not worked.

Annualbonusaward  Subject 1o Committee discretion. any bonus of the vesting of Performance Share Plan

orParformance Share  award(s) will normally be considered and approved based on the extent to which the

Plan vesting . original performance targets are assessed to have been met at the end of the relevant
performance period, reduced pro-rata for time over the refevant financial year(s) prior
1o the termination date.

Deferred bonus Deferred bonus awards may continue in effect, or be released earty at the Committee’s

awards and PSP discretion. depending on the circumstances.

awards subject to The post-vesting holding period applicable to Performance Share Plan awards made

aholding perlod from 2020 will continue to apply i ion of

In addition to contractual rights to any payment on loss of office. any employee. including executive
directors. may have statutory and/or common law or other rights to certain additional payments,
for example in a redundancy situation. Similarly, additional consideration may be provided. if
necessary. to secure specific agreements following separation (for example an enhanced
non-compete provision) that protect the Company’s interests.

Depending on the role and circumstances of departure. a director who has been relocated may be
iated in accordance with previously agreed terms, The Company may pay some or.all of the

account the interests of shareholders in securing the sustained performance of the b
beyond the executive's departure.

Termination for dishonesty or misconduct are circumstances in which the executive would retain
only the minimum contractual entitlements on departure, consistent with the need to avoid providing
any element of reward for failure. In these circumstances no bonus award would be made. and
unvested deferred shares or performance share awards would lapse. Dishonesty or misconduct
may lead to the operation of malus and/or claw back provisions.

An executive's depariure in compassionate circumstances such as death or permanent disability
would generally result in the most beneficial terms being received. summarised below.

If an executive departs from the Company in other circumstances. the treatment would be
considered at the Committee’s discretion and approved on a case-by-case basis. in keeping with
the principles above. Such circumstances would potentially result in treatment that is more
favourable than the contractual minimum but no more generous than that which applies under the
i i ' mentioned above. g

cor rate circurr
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costs incurred by the executive inrespect of legal, financial. outplacement or other relevant personal
advisory services and/or expenses in connection with relocation. The Committee will approve such
arrangements on a case-by-case basis. with a view to maintaining compliance withregulatory
requirements and consistency with internal Company policies that may apply.

poration of previousfy approved policy

Itis generally intended that provisions consistent with previously disclosed directors’ remuneration
policies and/or incentive plans previously approved by shareholders will continue to apply after the -
resolution to adopt the remuneration policy set out in this Policy Report is approved. Such provisions
will allow. without limitation:

Contractual commitments entered into before the policy takes effect. or before anindividual was
subject to this policy on directors’ remuneration, to be honoured.

The satisfaction of awards and/or commitments made in relation to incentive plan awards
{providing they were consistent with the policy in effect at the time the original award/
commitment was made).
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Di " i S of i ion of loy t conditions in the Group
The Board believes that the Company can benefit from executive directors holding external The pnnaples onwhich we base remunerauon decisions for executive directors as described from
non-executive directorships. - page 124 are intended to be consistent with those on which we base remuneration decisions for all

employees, including setting base pay. and performance targets for incentives. The Committee also
reviews information on bonus payments and share awards made to the broader management of the
Group when determining awards and outcomes at executive director level.

Such appointments are subject to approval by the Board and are normally restricted to one position
foreach execuuve director. Fees may be retained by the executive director concerned.

pp ion of ion policy forE ive Di S
The charts below illustrate the value that may be delivered from each element of the package
under different performance scenarios, reflecting the structural reduction in bonus opportunity
adopted in the 2020 Policy. The charts also illustrate the incremental value that would be delivered On behalf of the Board
under a ‘stretch’ perlprm@nca s‘cenario if the share price increased by 50% between award and Sybella Stanley
;?’!:i('a::eg?i:\s;ell)oar;g;leo:nﬁl\r(\;zr:anl/:;\ﬂard (under which scenario all shareholders would benefit from Chair of the Remuneration Commmee ~
. 24 May 2023

We continue to schedule time to consider matters related to remuneration policies for the wider
workforce. engaging with employees on matters covered by the UK Corporate Governance Code.

Chief Executive - Nick Hamptan

Below

threshold [:::] £848

34% 2% 44%
Taget [ | I J£2.475

21% - 26% 53%
suetch | T T )e4.102

Stetch 16% 21% 63%
+50% shara [ | L ] £5.186

growth -
1000 2000 3.000 4.000 5.000 6.000
‘Compoasition of remungration £000s

Chief Financial Officer = Dawn Allen

Below

threshold l: £567

34% 22% . - s -

SR e i s 17 '
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Governance

Directors’ Repbrt

Abaut the Directors’ Report

The Directors’ Report comprises the Board of Directors

from pages 78 to 80. Governance section from pages 84

to 105. the Directors’ Report on pages 130 and 131and the
Useful Information section from pages 206 to 212. Other
information that is relevant to the Directors’ Report, and
which is incorporated by reference into the Directors’ Report,
is disclosed as follows:

+ Likely future developments and performance of the
Company (throughout the Strategic Report)

- Engagement with suppliers, customers and others

(throughout the Strategic Report and pages 88t0 92)

Engagement with employees {pages 42 to 46 and 88to 91)

Respect for human rights (pages 45, 67, and 74)

Going concern {page 41)

Greenhouse gas emissions (pages 56 and 57)

Financial instruments (Note 29)

Post balance sheet events (Note 37).

o

130 \ Tate & Lyle PLC Annual Report 2023

Results and dividend

A review of the consolidated Group's results can be found from
pages 1010 75. Aninterim dividend of 5.4 pence per ordinary
share was paid on 4 January 2023. The Directors recommend a
final dividend of 13.1 pence per ordinary share to be paid on

2 August 2023 to shareholders on the register on 23 June 2023,
subject to approval at the 2023 Annual General Meeting (AGM).
The total dividend for the yearis 18.5 pence per ordinary share
(2022 - 21.8 pence).

The Trustees of the Tate & Lyle PLC Employee Benefit Trust (the
EBT) have waived their right to receive dividends over their total
holding of 3.965.498 shares as at 31 March 2023.

Research and development

The Group spend on research and development during the year
was £46 million (2022 ~ £41million). More details can be found on
pages 25and 37.

Articles of Association

The Articles of Association set out the internal regulation of the
Company and cover such matters as the rights of shareholders.
the appointment and removal of directors, and the conduct of the
Board and general meetings, Copies are available on request and
are displayed on the Company’'s website, www.tateandlyle.com.

In accordance with the Articles of Association, directors can be
eppointed or removed by the Board or by shareholdersina
general meeting. Amendments to the Articles of Association
have to be approved by at least 75% of those voting in person or
by proxy at a general meeting of the Company. Subject to UK
company law and the Articles of Association, the directors may
exercise all the powers of the Company, and may delegate
authorities to committees. and may delegate day-to-day
management and decision-making to individual executive
directors. Details of the Board Committees can be found on
pages 98.100 and 106.

Share capital

Following shareholder approval at the 2022 AGM. and
subsequent approval by the High Court, the reduction of the
Company's share capital. through the cancellation and
repayment of its 67: per cent cumulative preference shares (the
‘Preference Shares’) became effective on 4 October 2022 and the
repayment of amounts due to holders of Preference Shares
including the accrued dividend entitiement to the date of
repayment occurred in October 2022.

As at 31March 2023, the Company had nominal issued share
capital of £117 million. To satisly obligations under employee

share plans, the Company issued 37015 ordinary shares during

the year. The Company issued 17,426 shares during the period
from 1 April 2023 to 24 May 2023. Further information about share
capital is in Note 23. Information about options granted underthe *
Company’s employee share plans is in Note 32.

The Company was given authority at the 2022 AGM to make
market purchases of up to 40.160.380 of its own ordinary shares.
The Company made no purchases of its own ordinary shares
during the year ended 31March 2023, and the EBT purchased
1,300,000 shares during the year. This authority will expire at the
2023 AGM and approval will be sought from shareholders for a
similar authority to be given for a further year.

Restrictions on holding shares

There are no restrictions on the transfer of shares in the capital of
the Company. No limitations are placed on the holding of shares
and no share carries special rights of control of the Company.
There are no restrictions on voting rights. The Company is not
aware of any agreements between shareholders that may restrict
the transfer or exercise of voting rights.



Directors’ Report continued

Sharcholders' rights

Holders of shares have the rights accorded to them under UK
company law, including the rights to receive the Company’'s
annual report and accounts. attend and speak at general
meetings. appoint proxies-and exercise voting r‘ights.

Further details regarding the rights and obligations attached to
shares are contained in the Articles of Association which are
available on the Company's website, www.tateandlyle.com.

Directors’ indemnities and insurance cover
The Company has agreed to indemnify the directors, to the
extent permitted by the Companies Act 2006. against claims
from third parties in respect of certain liabilities arising out of.
orin connection with, the execution of their powers, duties and
responsibilities as directors of the Company and any of its
subsidiaries. The directors are also indemnified against the cost
of defending a criminal prosecution or a claim by the Company.
its subsidiaries or a regulator, provided that where the defence is
unsuccessiul, the director must repay those defence costs,
These indemnities are qualifying indemnity provisions for the
purposes of Sections 232 to 234 of the Companies Act 2006.

The Company also maintains directors’ and officers’ liability
insurance cover, and reviews the level of cover each year.

Change of control .
At 31March 2023, the Group had a committed bank facility

of USS800 million with a number of relationship banks which
contains change of control clauses. The Group also had
US$800 million of Private Placement Notes which contain
change of control provisions. in aggregate, this financing

is considered significant to the Group and in the event of a
takeover (change of control) of the Company. these contracts
may be cancelled. become immediately payable or be subject
1o acceleration. Since 31March 2023, the Company repaid
US$95 million of the Private Placement Notes early. See Note 26
for turther information.

Allthe Company’s share plans contain provisions refating to a
change of control. Further information is set out in the Directors’
Remuneration Policy.

gic report
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DTR rule 5 disclosure .
The Company was notified under Rule 5 of the Disclosure
Guidance and Transparency Rules of the following holdings
of voting rights in its shares during the'financial year ended
‘31March 2023: .

. Number of shares % held
Norges Bank 16.181.740 4.03%

Ameriprise Financial.inc. 39,613,621 9.86%

BlackRock. Inc. 24,340.324' 5.18%
Bank of America Corporation .4.160,046 1.03%
1 Thelast ot i lackRock.tnc. on 2021.meaning

of sh
on3May 2022,

The Company was not notified of any other changes in holdings
between 1 April and 24 May 2023.

Political donations
In ling with the Group’s policy. no political donations were made
in the UK or in any country during the year. Tate & Lyle's US
business does not operate a Political Action Committee.

Subsidiaries and branches
Alist of the Group’s subsidiaries is set out in Note 38. The Group
has branches in China, Hong Kong and New Zealand.
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Di 4 of ibilities

The directors are responsible for preparing the Annual Report and the financial statements in
accordance with applicable United Kingdom law and regulations.

Company law requires the directors to prepare financial statements for each financial year.
Under that law the directors have elected to prepare the Group financial statements in
accordance with UK-adopted international accounting standards. and the Company financial
statements in accordance with United Kingdom Generally Accepted Accounting Practice (United
Kingdom Accounling Standards and applicable law). including Financial Reporting Standard 101
Reduced Disclosure Framework ( FRS 101). Under company law the directors must not approve
the financial statements unless they are satisfied that they give atrue and fair view of the state of
affairs of the Group and the Company and of the profit or loss of the Group for that period.

In preparing these financial statements the directors are required to:

+ select suitable accounting policies in accordance with 1AS 8 Accounting Policies, Changes in
Accounting Estimates and Errors and then apply them consistently

: make judgements and accounting estimates that are reasonable and prudent

- present information. including accounting policies. in a manner that provides relevant. reliable.

comparable and understandable information

provide additional disclosures when compliance with the specific requirements in UK-adopted

international accounting standards and in respect of the Company financial statements,

FRS 101is insufficient to enable users to understand the impact of particular transactions, other

events and conditions on the Group and Company financial position and financiat

performance

state, in respect of the Group financial statements, whether UK-adopted international

accounting standards have been followed, subject to any material departures disclosed and

explainedin the financial statements

state. in respect of the Company financial statements, whether applicable UK Accounting

Standards. including FRS 101, have been followed. subject to any material departures

disclosed and explained in the financial statements

prepare the financial statements on the going concern basis unless it is appropriate to

presurne that the Group and/or the Company will not continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to
show and explain the Group’s and Company’s transactions and disclose with reasonable
accuracy at any time the financial position of the Group and the Company and enable them
to ensure that the Group and the Company financial statements comply with the Companies
Act 2006. They are also responsible for safeguarding the assets of the Group and the
Company and hence for taking reasonable steps for the prevention and detection of fraud
and otherirregularities.

Under applicable law and regulations, the directors are also responsible for preparing a
Strategic Report, Directors’ Report, Directors’ Remuneration Report and Corporate Governance.
Statement that comply with that law and those regulations. The directors are responsible for

the maintenance and integrity of the corporate and financial information included on the
Company's website. .

In accordance with Disclosure Guidance and Transparency Rule 4.1, the directors confirm. to the
best of their knowledge that:

« the Group financial statements, prepared in accordance with UK-adopted international
accounting standards, give a true and fair view of the assets, liabilities. financial position and
profit of the Company and undertakings included in the consolidation taken as a whole:

the Annual Report. including the Strategic Report. includes a fair review of the development
and performance of the business and the position of the Company and undertakings included
in the consolidation taken as a whole, together with a description of the principal risks and
uncertainties that they face; and

they consider the Annual Report. taken as a whole. is fair. balanced and understandable and
provides the information necessary for shareholders to assess the Group's and Company’s
position, performance, business model and strategy.

Disclosure of information to auditor

So far as each director is aware. there is no relevant audit information of which the Company's
auditor is unaware: and he or she has taken all the steps that he or she ought to have taken as
adirector in order to make himself or herself aware of any relevant audit inférmation and to
establish that the Group and Company's auditor is aware of that information.

The Directors’ Report on pages 78 to 105, pages 130 and 131and pages 206 to 212 and the
Directors’ Remuneration Report from pages 106 to 129 of this Annual Report were approved by
the Directors on 24 May 2023,

Claire-Marie O'Grady 2 9 /’,_/
Company Secretary 0/ %& v
24 May 2023 f
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Financial statements

Independent Auditor’s Report to the members of Tate & Lyle PLC

Opinion
In our opinion:

- Tate & Lyte PL.C's Group financial and Parent Company financial (the “fi
statements”) give a true and fair view of the state of the Group's and of the Parent Company's affairs as
at 31March 2023 and of the Group’s profit [or the year then ended:

- the Group financial statements have been properly prepared in accordance with UK adopted
International Accounting Standards:

- the Parent Companv financial statements have been properly plepared in accordancé with United
Kingdom Generally Accepted Accounting Practice: and

- the financial statements have been prepared in accordance with the requirements of the Companies
Act 2006,

We have audited the financial statements of Tate & Lyle PLC (the Parent Cormpany’) and its subsidiaries (the
‘Group) for the year ended 31 March 2023 which comprise:

The non-audit services prohibited by the FRC's Ethical Standard were not provided to the Group or
the Parent Company and we remain independent of the Group and the Parent Company in conducting
the audit.

“Conclusions refating to going concern

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis
of accounting in the preparation of the financial statements is appropriate. Our evaluation of the directors’
assessment of the Group and Parent Companv 's ability to continue to adopt the going concern basis of
accounting included:

— We assessed the risk around going concern at the interim review and again at the planning and year-end
phases of the audit;

~ In conjunction with our watkthrough of the Group's financial close process. we confirmed our
understanding of management's going concern assessment process and also engaged with
management early to assess the key factors considered in its assessment;

~"We obtained management’s going concern assessment. including the cash flow forecast model and
covenant calculation for the going concern period to 31 March 2025. The Group has modelled a number
of downside scenarios in their liquidity inordertoir ges tothe

Group Parent company

Consolidated statemnent of financial posmon asat  Balance sheet as at 31 March 2023

31March 2023

Consolidated income statement for the year then Statement of changes in equity for the year then
+ ended ended

Related notes 1to 13 to the financial statements
including a summary of significant accounting
policies

Consofidated statement of comprehensive income
for the year then ended .

Consolidated statement of changes in equity for the
year then ended
Consolidated statement of cash flows for the year

- then ended

liquidity of the Group;

— We tested the clerical accuracy of the model used to prepare the Group's going concern assessment:
— We considered the of the used to calculate the cash forecasis and determined
through inspection and testing of the methodology and calculations, that the methods utilised were
appropriate and reasonable taking into account the changes in the Group:

We assessed management’s ability to forecast with reference to historical accuracy of forecasts
prepared for going concern and impairment tests in prior periads:

We tested the key inputs to the model, including checking cash and cash equivalents of £475 million at
31March 2023, operating cash generation and financing commitments and agreed them to the latest
Board approved forecasts that factored in the downside scenarios. We confirmed the details of the
and undrawn USS800 million revolving credit lacility. US$100 million of which

Related notes 1to 39 to the financial statements.
including a summary of significant accounting
policies

explres in March 2025 and the remainder in March 2026, with reference to agreements and to third party
. confirmations;
- We the of the key assumptions. in the context of our understanding of

The financial repomng framework that has been apphed in the preparation of the Group financial

s is law and UK adi d Accounting The financial reponting
framework that has been appliedin the preparanon of the Parent Company financial statements is
applicable law and United Kingdom Accounting Standards, FRS 101 ‘Reduced Disclosure Framework™
{United Kingdom Generally Accepted Accounting Practice).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (I5As (UK)) and
applicable law. Qur responsibilities under those standards are further described in the Auditor's
respansibilities for the audit of the financial statements section of our report. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Independence

We are independent of the Group and Parent Company in accordance with the ethical requirements that are
relevant to our audit of the financial statements in the UK. including the FRC's Ethical Standard as applied

to listed public interest entities, and we have fulfiled our other ethical responsibilities in accordance with
these requirements. .

the Group and its principal risks and from other supporting evidence gained from our audit work.
This included review of minutes of board meetings and our procedures in respect of goodwill impairment
reviews and on other external market data, including analyst and itor trading upd:

- We that all debt within.the going concern period were correctly included in the
forecasts, including the US Private Placement Notes debt repayment of US$95 million which we have
inspected bank stalemems to confis irm payment:

- Wet ios that management had applied and assessed their
likelihood and whethar other.more severs scenarios could apply and the associated impact on liquidity
headroom:

- We considered the appu pri of key assumptions in management's reverse stress testing
and assessed the likelihoad of the various scenarios that could erode liquidity headroom:;

- We performed testing'to evaluate whether the covenant requirements of the Group borrowings would

be met under all base and downside scenarios;

We reviewed minutes of board meetings, analysts’ reports and trading updates released to the market

from competitors and customers with a view to identifying any matters which may impact the going

concern assessment and contradict the findings made from the procedures we performed above:

- We reviewed the Group’s going concern disclosures included in the Direclors’ Report on page 41and
Nate 1to the financial on page 133 in order to assess that the disclosures were

andin y with the standards.

1




Independent Auditor's Report to the members of Tate & Lyle PLC continued

Based on the work we have performed. we have notidentified any material uncentainties relating to events
or conditions that, individually or collectively. may cast significant doubt on the Group and Parent

Strategic report

The table below illustrates the coverage obtained from the work performed by our audit teams.

\ Governance \ Financialstatements \ Usefulinformation

Company’s ability to continue as a going concern for a pesiod to 31 March 2025, :1%;1:5
In refation to the Group and Parent Company’s reporting on how they have applied the UK Corporate profit before % Group Seo
Governance Code. we have nothing malenal to add or draw altention to in refation to the directors’ Number tax revenue % Totalassets notes
statement in the financial statements about whether the d itappropriate to adopt the Yearended31March 2023 2022 2023 2022 2023 2022 2023 2022
going concern basis of accounting. 4 Fullscope 6 5 64% 80% 55% 74%  66%  76% A
Our ibilities and the ot the di with respect to going concern are described Specific scope 3 2 2% 4% 3% M% 1% 2% AB
in the relevant sections of this report. However, because not all future events or conditions can be Coverage . [ 7 86% 84% 86% 88% 80% 78% .
E;e:g:éle"dg (glésn zzart:amenl isnota guaranlee as to the Group and Parent Company’s ability to continue Specified procedures a 3 3% %% % % 5% % B
Remaining components 81 88 1% 18% 11% 1% 15% 19% C

Overview of our audit approach Total reporting 94 98 100% 100% 100% .100% . 100%  100%
Audit scope — We performed an audit of the complete financial information of six comp and Nows

audit procedures on specific balances for a further three components.

- The components where we performed full or specific audit procedures accounted for A I::ﬁ,’f "scp::: 2mma§on torevenue 'mm"m was subject to audit procedures at three fullscope and one
86% of the adjusted PBT measure used to calculate materiality, 84% of Revenue and B. The audit mpm, hy may mp- luded testing of aA si accounts of th but will
80% of Total assets. have il f ficant acoounts tested for the Group.
— ~ - - C.Of noaemev represent 1% of the Group s ndlus(ed profit before tax. none are individually
Key audit - Revenue recognition, including the risk of management override greaﬁer than 5% of the Group's adjustad profit before tax y. For
° matters ~ Purchase Price Accounting (PPA”) — Primient lical raview. testing of
and f i i ions to respond to any potential risks of matenal misstatement to the Group
Materiafity - Overall Group materiality is £13 million which represents 5% of profit before tax financia! statements.
for { items and of acquired intangible assets
("adjusted profit before tax’). Changes from the prior year

An overview of the scope of our audit
Tailoring the scope
Our assessment of audit risk. our evaluation of and our of per er
determine our audit scope for each company within the Group. Taken together, this enables us to form an
opinion on the consolidated financial statements. We take into account size, risk profile, the organisation of
the Group and effectiveness of Group-wide controls. changes in the business environment, the potential

* impact of climate change and other factors such as recent Internal audit results when assessing the level
of work to be performed at each company.

In assessing the, nsk of material mlssta(emem to the Group financial statements, and to ensure we had

qL of si inthe lmancnal of the reporting
components of the Group, we ning g entities within US. UK. China. Slovakia
and which repi the principal business units within the Group.
Of the nine o { d. we perfi d an audit of the complete financial information ol snx

in the scope of our audit, which is mainly being driven bv the reshaping of the Group include

h o
the following:

- Inclusion of the Primient joint venture as a full scope component considering the size of the investment
and the overall contribution it is expected to make to the Tate & Lyle Group results.
- Inclusion of Quantum Guangdong as a full scope component following the completion of its acquisition
inthe year.
~ Inclusion of Tate & Lyle Boleraz s.r.0. and Tate & Lyle Netherlands B.V. as specific scope components.
~ Removal of Tate & Lyle Solutions Brasil Umllada from our scope given the decrease in size of the
ing the Primient

with teams
In establishing our overall approach to the Group audit. we determined the type of work that needed tobe
vat each of the by us. as the primary audit engagement team. or by component
auditors from other EY global network firms operating under our instruction. Of the six full scope
. audit on four of these directly by the component audit team
wh:lsl lha remaining two were completed by the primary audit team. For the three specific scope and four

("full scope comp: ") which were selected based on their size or risk ch
For the remaining three components {"specific scope components’), we performed audit procedures
on specific accounts within that component that we considered had the polemial for the greatest impact
on the significant accounts in the financial statements either because of the snze of these accounts or their
risk profile.

In addition to the full scope components and specific scope components, we also instructed three
components to perform specified procedures over certain aspects of the financial statements. This
included procedures relating to cash and cash equivalents. inventory and the completeness and valuation
of insurance provisions, to gain sufficient coverage over these balance sheet accounts at the year-end.

.

d p! where the work was pertormed by component auditors. we determined
the appropriate leve! of i 1 ble us to that sufficient audit evid had been
obtained as a basis for our opinion on the Group as a whole.

During the current audit cycle, we completed a combination of physical site visits to components and

- alternative oversight procedures, including hosting a global planning event in Londen with all components

and our group shared service, team. Our physical site visits include the Senior Statutory Auditor and
delegates visiting the US and China full scope components. These visits involved meetings with local
management, reviewing relevant working papers on risk areas and discussions with the component teams
on the audit approach and any issues arising from their work.

Tate & Lyle PLC AnnualReport 2023 \ 13§



Financial statements .

Independent Auditor’s Report to the members of Tate & Lyle PLC continued

The Group audit team interacted virtually on a regular basis with all component teams during key stages
of the audit. Our interactions involved using video technology and our global audit software to meei with

our component teams to discuss and direct their audit approach. review relevant working papers and
understand their significant audit findings, particularty over the risk areas identified. We also attended
r gs with local and . in person or virtually. all full scope and specific scope
component audit closing meetings.

This. together with the procedures performed at Group leve), gave us sufficient appropriate evidence
for our opinion on the Group financial statements.

Climate change
Stakeholders are increasingly interested in how climate change will impact the Group. The Group has
d that the most signi 1t future impacts from climate change onits operations will be from

*disruption of production facilities, distribution networks and corn and stevia supply from acute weather
iti ined on pages 62-66 in the required

events and i in climatic . These are
Task Force for Climate-related Financial Disclosures and on pages 146 to 147 in principal risks and

uncentainties. They have also explained their climate commitments on page 55. All of these disclosures

form part of lhe “Other information.” rather than the audited financial statements. Our procedures on these
solety of idering whether they are materially inconsistent

ined in the course of the audit or otherwise appear to

with the financial or our
be materially misstated, in line with our responsibilities on “Other information”.

In planning and performing our audit we assessed the potential impacts of climate chanée onthe Group's

business and any consequential material impact on its financial statements.

The Group has explained in Note 1(Climate change considerations). how they have reflected lhe.impacl

of climate changs in their financial statements. In Note 19 (Goadwill and other intangible assets) to the

financial statements. narrative explanation including further details over the Group's considerations have

been provided.

Our audit effort in cansidering the impact of climate change on the financial statements was focused on
evaluating management's assessment of the impact of climate risk. physical and transition, their climate

commnmems the eﬂecls of matenal climate risks disclosed on pages 63 to 65 and the significant
and in note 2 and whether these have been appropriately reflected in
asset values and useful economic lives and cash flow projections used in assessing the recoverable

amount of the Group's CGU's, the Group's going concern and viability assessment and in the Group's share
based payment charge. As part of this evaluation. we performed our own risk assessment, supported by

our climate change internal specialists, to determine the risks of material mnssta(emem in the financial
statements from climate change which needed to be considered in our audit.

We also challenged the Dlrectors consrderanons of climate change risks in their agsessment of going
concern and viability and Where
1o our assessment of going concem. these are described above.

of climate change were relevant

Key audit matters

Key audit matters are those matters that. in our professional judgement. were of most significance in our
audit of the financial statements of the current period and include the most significant assessed risks

of material misstatement (whether or not due to fraud) that we identified. These matters included 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. These matters were addressad in the context of our audit

of the financial statements as a whole. and in our opinion thereon. and we do not provide a separale opinion
on these matters.

Key observations
communicated

. to the audit

Risk Our response to the risk .

R it - F t of signi Basedonthe

specifically in refation to classes of revenus transactions to procedures performed.

the risk of mar N ur related signil we did not identify any

override (Group) and to identify and assess the design evidence of material
effectiveness of key controls misstatement in the

£1,751 million (2022 - ~ Understood how the revenue recognition  revenue recognised

£3,312 million} policies are applied. We understood the inthe year ar evidence

Refer to the accounting policies relevant controls including IT controls over  of management

{page 152): and Note 5 of the the revenue applications override of controts.

Consolidated Financial — Tested the underlying IT systems and the

Staternents controls related to manage access. manage

- . change and IT operations to investigate
The majority of the Group’s whether there was any evidence of override

sales arrangements are of the underlying IT systems which could
generally straightforward. facilitate management override

requiring lile judgementtobe  _ Ag part of our revenue testing, we used data
exercised. analysis tools on revenue populations in the
year to test the correlation of revenue to
cash receipts to verify the occurrence of
revenue. We identified any material
transactions which fell outside the expected
transactions flow and tested these to
confirm that they were valid busmess

There is a risk that ions and were approp! y
management may override accounted for

controls to intentionally - Performed cut-off testing over a sample of
misstate revenue through revenue transactions around the year end
recor d'"g fictitious revenue date. 1o check that they were recognised in

However. management's
reward and incentive schemes.
based on achieving sales and
profit targets, may create
pressure to manipulate results.

Based on our work we have not identified the impact of climate changs on tha financial tobe

a key audit matter or to impact a key audit matter.
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inthe underlying the appropriate period
subledgers or as consolidation - Pertormed other audit procedures
journals. specifically designed to address the risk

of management override of controls.

This included journal entry testing.
applying particular focus to significant -
manual or unusual journal entries to ensure
each entry is supported by an appropriate.
underlying business rationale. is properly
authorised and accounted for correctly in
the correct period
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Independent Auditor's Report to the m-embers of Tate & Lyle PLC continued

Key observations Our application of materiality
communicated We apply the concept of materiality in planning and performing the audit. in evaluating the effect of
to the audit identified misstatements on the audit and in forming our audit opinion.
Risk ' Ourresponse to the risk i committee Materiali -
The procedures deteiled above were The magnitude of an omission or mi that, indlvidually or in the aggregate. could ybe
p principally by component audit toir the ic decisions of the users of the financial statements. Materiality provides
teams for allin scope locations with trading a basis for determining the nature and extent of our audit procedures.
revenues and reviewed by the Group
audit team. We determined materiality for the Group lo be £13 I11|||IOI‘| (2022: £20 million), which is 5% (2022: 5%) of profit
_ . before tax adjt for of acqui lnlanglble assets, We believe that
Purchase Price Accounting — We obtained an understanding of We completed our profit before tax adj for i uems and isation of acq ible assets provi
("PPA") - Primient management’s process over the  testingoverthe us with the most relevant profit basis as the exceptional items were non-recurring and not related to the
The Group the sale . including gement’s review  significantinputs. . ongoing trading of the Group whilst isation of acquired intangible assets has resulted from the two
of a 50.1% controlling interest of and approval of key assumplions prepared  methodology applied acquisitions in the period. -

i 1 April 3 by Deloitie (axternal advisors supportin and key judgements in . L - - .
:mg:: iosnno |opr'\lg§?22 rr?;nageme(nl with the PPA). pporting manag‘grnegt's We determined materiality for the Parent Company to be £13.5 million (2022: £13.1 million), which is 0.5%
consolidatedin Tate & Lyleand ~ We tested the clerical y of the fair of the (2022: 0.5%) of total assets. The iality of the Parent pany is greater than the Group because the
is now accounted for as a joint value calculations. Primient purchase price Parent is a holdis mth g total assets. For any Parent Company balances
venture using the equity - We the of Deloitte jon. concluding that are consolidated into lhe Group financial . an 1 of Group ce Y
method of accounting as per and evalu whether ma ’s 's was used.

IAS 28 Investments in assump! and conch are pp! . assump
Associates and Joint Ventures. reasonable. + used and conclusions
. - Woe evaluated the key assumptions within  reached are reasonable. STARTING BASIS ~ £248 miillion {profit before tax)
The assets and liabilities of the prospective financial information. being N
Primient are initially recognised the revenue growth rate and operating profit v
at their fair val\‘:e whichrequires  margin against external sources and
mar 0 i i .
ol i . per - . it
significant judgement in the - We reviewed the disclosures within the ADJUSTMENTS £14 miliion exceptional items e .
determination of fair value. Annual Report & Accounts and concluded ~(E19) million for the amortisation of acquired intangible assets
1:’5 k?v EFSU“’;D:O"S relate to that this provides the required di v
the valuation of the customer We involved EY valuation specialists as part
relationship intangible asset f our b st aluation of;
and fair vaiue of PPRE, The 01 QUr168m [0 BSsistin our ovaluation of: MATERIALITY ilion (adj fit bef
valuation of these assets is - Completeness of the population of identified . BASIS ~ £253 million (adjusted profit before tax)
materially sensitive to changes assets a_nd liabllities: . !
— Appropriateness of the valuation v

in assumptions. . L
4 methodologies used. particularty the

valuation of the customer lists on a ‘with or
without’ methodology: and

- The reasonableness of the significant
assumptions. including discount rates and
asset ce.

MATERIALITY — Materiality calcutated of £13 million (5% of materiality basis)

Inthe prior year, our auditor's report includad key audit matters in refation to commadity co-product
valuation and tax impacts of the sale of the controlling stake in Primient. Given the completion of the
disposal of Primient, these key audit matters are no longer applicable for the Group.
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Per'ormance ma(erialltv )

account or balance level. It is set at an amount to reduce to an

Oplnions on other matters prescribed by the Companies Act 2006
In our opinion, the part of the directors’ remuneration report to be audited has been properly prepared
006.

The of at the
é Jow lavel the pi ity that the of and . in with the Companies Act 2
exceeds materiality.

Onthe basis of our risk assessments. together with aur assessment of the Group’s overall control
environment, our judgement was to set performance materiality at 75% (2022: 75%) of our planning
materiality, namely £9.7 million (2022: £15 million). We have set performance materiality at this percentage
due to our assessment of the risk of material misstatement at that component.

Audit work at component locations for the purpose of obtaining audit coverage over significant

financial statement accounts is underiaken based on a percentage of total performance materiality.

The performance materiality set for each component is based on the relative scale and risk of the
component to the Group as a whole and our assessment of the risk of misstatement at that component. -,
In the current year. the range of performance materiality allocated to components was £9.7 million to

£2.9 million (2022: £11.3 miillion to £1.1 million).

Reporting threshold - —
An amount below which i e e are d as being clearly trivial

We agreed with the Audit Comiittee that we would report to them all uncorrected audit differencesin o
excess ot £0.6 million (2022: £1million). which is set at 5% of plannmg materiality, as well as differences
below that threshold that. in our view, reponting on quali grounds.

We evalt anyt i ents against both the itati of
discussed above and in light of other relevant qualitative considerations in forming our opinion.

Other information

The other information comprises the information included in the Annua!l Report set out on pages 1to 132,
including the Strategic report on pages 8 to 76 and the Governance report on pages 77 to 132 other than the
financial statements and our auditor's report thereon. The directors are responsible for the other information
contained within the annual report.

Qur opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in this report. we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial orour ke g ined in the course of the audit or
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent
material misstatements, we are required to determine whether this gives rise to a material misstatement in
the financial statements themselves. If. based on the work we have performed. we conclude that thereis a
material mi: of the other i ), we are required to report that fact.

" We have nothing to report in this regard.
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In our opinion, based on the work undertaken in the course of the audit:

— theinformation giveninthe stra&egxc report and the directors’ report for the financial year for which the
financiat arep 1t with the financial statements; and

- the strategic report and (he dlreclors report have been prep in with
requirements.

legat

Matters on which we are required to report by exception

in the light of the knowledge and understanding of the Group and the Parent Company and its environment
obtained in the course of the audit. we have not idé material mi: ents in the gic report or
the Directors’ report.

We have nothing to report in respect of the following ratters in refation to which the Companies Act 2006
requires us to report to you if. in our opinion:

- adequate accounting records have not been kept by the Parent Company or returns adequate for our
audit have not been received from branches not visited by us: or

- the Parent Company financiaf statements and the part of the Directors’ Remuneration Report to be
audited are notin agreemen\ wnh the accoun(lng records and returns: or

- cenain di ied by law are not made: or

- we have not vacerved allthe information and explanauons we require for our audit.

C .
We have d the di ) \t in relation to going concern, longer-term viabifity and that part of
the Corporate Governance Statement relating to the Group and Company’s compliance with the provisions
of the UK Corporate Governance Code specified for our review by the Listing Rules.

Based on the work undertaken as part of our audit. we have concluded that each of the following elements
of the Corporate Governance Statement is materially consistent with the financial statements or our
knowledge obtained during the audit:

- Diractors’ statement with regards to the appropriateness of adopting the going concern basis of
accounting and any material uncertainties identified set out on page 41

- Directors’ explanation as to its of the Company's prosp:
covers and why the period is apprapriate set out on page 69;

- Director’s statement on whether it has a reasonable expectation that the Group will be able to continue
in operation and meets its liebilities set out on page 41

- Directors’ statement on fair, balanced'and understandable set out on page 105:

- Board's confirmation that it has carried out a rabust assessment of the emerging and pnncnpal risks
set out on pages 67to 75:

- The section of the Annual Report that describes the review of eff
and internal cantrol systems set out on page 104: and:

-~ The section describing the wark of the Audit Committee set out on pages 100 to 104,

the period this as3essment

of risk




Independent Auditor's Report to the members of Tate & Lyle PLC continued

Respansibilities of directors

As explained more fully in the directors’ responsibilities statement set out on page 132. the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and
fair view, and for such intérnal control as the directors determine is y to enable the pi

of financial statements that are free from material misstatement. whether due to fraud or error.

In preparing the financial statements. the directors are responsible for assessing the Group and Parent
Company's ability to continue as a going concern, disclesing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the directors either intend to liquidate
the Group or the Parent Company or to cease operations, or have no realistic altemative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are 10 obtain assurance about whether the financial statements as a whole
are free from material misstatement. whether due to fraud or error. and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an
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 the aggreg

gicreport \ G \ _Financialstatements \ Usefulinformation

- We understood how Tate & Lyte PLC is complying with those frameworks by making enquiries of
management, internal audit, those responsible for legal and compliance procedures and the company
secretary. We corroborated our enquiries through our review of Board minutes and papers prcvnded to

the Audit Committee and attendance at all meetings of the Audit C: aswellasc i 1
of the results of our audit procedures across the Group.

- We assessed the susceptibility of thé Group's financial to material ent. including
how fraud might occur. We did this by:
- Meeting with management from various parts of the business to ur d where they

there ) be suscepnbnhty to Iraud
- for those with a potential financial reporting impact:
Con5|dered performance targets and their propensity to influence efforts made by management to
manage ings or infl the pi ptions of anah
Understanding the Group's annual bonus scheme and long-termincentive plan performance targets
and their propensity to influence on efforts made by management to manage revenue and earnings:
- Considered the programmes and controls that the Group has established to addiess risks identified,
or that otherwise prevent, deter and detect fraud; and how senior management monitors those

they could reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

Explanation as to what extent the audit was id
including fraud

tiregularities, including fraud. are mstances of non-compliance with laws and regulations, We design

capable of

in line with our resp outlined above, to detect irregularities, including fraud, .
The risk of not g a material mi 1t due to fraud is higher than the risk of not detecting one
resumng trom error, as 1raud may involve t by, for forgery or intentional
i or through ion. The extent to which our procedures are capable of detecting
megulanues including fraud is detailed below. I
However. the primary y for the p rand of fraud rests with both those charged
with g of the pany and g

~ We obtained an understanding of the Iegal and regulatory frameworks that are applicable to the Group
and ined that the most signifi

— Those that relate to lhe form and content of the financial statements: UK adopted International
Accounting Standards (for the Group). FRS 10t (for the Parent Company). the Companies Act 2008
and the UK Corporate Governance Code:

- Those that relate to the relevant tax compliance regulations in the jurisdictions in which the Group
operates; and .

— in addition, we concluded that there are certain significant laws and regulations which may have an

" effect on the determination of the amounts and disclosures in the financial statements being the
Listing Rules of the UK Listing Authority. and those laws and regulahons relating to health and safety
and employee matters.

nes and controls
Underslandrng the refated party lransac(lnns and significant transactions occurring with related parties
inthe year: and
- Assassing the key j

..;and i and significant ions

in vear.

— Where the risk was considered to be higher, we performed audit procedures to address each identified
fraud risk. These procedures included incorporating data analytics in testing of manual journgls
(for example with respect to our work on revenue recognition noted on page 136 above) and were
designed to provide reasonable assurance that the financial statements were free from fraud or error
- Based on this understanding we designed our audit procedures to identify non-compliance with such
laws and regulations, including specmc mslruclmns to full and specific scope component audit teams.
At a Group level. our procedh iries of Group o] and those charged with
governance, legal counsel. internal audit and division management across all regions in the Group.
Our procedures also included testing over manual consolidation journals and journals indicating large
or unusual transactions based on our understanding of the business. At a component level. our full and
specific scope compaonent audit team's procedures included enqumes of component management:
journal entry testing: and focused testing over areas we more ptible to
override. including as referred to in the "Revenue recognition” key audit matters section above.
Any instances of non-compliance with laws and regulations. including in relation to fraud, were
communicated by/to companents and considered in our audit approach. if applicable. in addition.
we completed procedures to onthe I of the di in the annual report and
accounts with all applicable requirements. N

A further description of our responsibiities for the audit of the hnanc-al slalamenls |s localed on lhe
Financial Reporting Council's website at https//www.frc.org.uk/ P This
forms part of our auditor's report.
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Independent Auditor's Report to the members of Tate & Lyle PLC continued

Other matters we are required to address

- Following the \dation from the audit i we were appointed by the Company on
26 July 2018 to audit the financial statements for the year ending 31 March 2019 and subsequent financia!
periods.

— The period of total uninterrupted engagement including previous renewals and reappointments is
5 years, covering the years ending 31 March 2019 to 31 March 2023.
~ The audit opinion is consistent with the additional report to the Audit Committee.

Use of our report

This report is made solely to the Company’s members, as a body. in accordance with Chapter 3 of Part 16
of the Companies Act 2006. Qur audit work has been undertaken so that we might state to the Company’s
members those matters we are required to state to them in an auditor's report and for no other purpose.
To the fullest extent permitted by law, we do riot accept or assume responsibility to anyone other than the
Company and the Company’s members as a body. for our audit work, for this repont. or for the opinions we
have formed.

Emnk b
Lioyd Brown . .
(Senior statutory auditor) d .

For and on behalf of Ernst & Young LLP, Statutery Auditor
London

24 May 2023
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Consolidated Income Statement

Year ended 31 March
. 2023 2022
Continuing operations Notes £m £m
Revenue 5 1751 1375
Operating profit . . . 8 198 67
Finance income . ' 0 12 1
Finance expense ’ 10 (32) (26)
Share of loss of joint venture 22 (24) -
Profit before tax 152 ’ 42
Income tax expense il (25) (16)
Profit for the year - continuing operations 127 26
Profit for the year ~ discontinued opevblions . ? €3 210
Profit tos the year - total operations 190 236
to:
- owners of the Company . 190 238
- non—conlrblling interests. . - =
Profit for the year — total operations : 180 236
Eamings per share . . Penco Pence
Continuing operations: : 3
- basic . 31.3p 550
- diuted ) 308p 550
Total operations: : . 3
- basic . 47.0p 50.7p

- dituted 48.2p 50.2p

Strategic report

\ Governance: \ Financialstatements \ Usefulinformation
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Consolidated Statement of Comprehensive Income

. Year ended 31 March

2023 2022

Notes em £m

Profit for the year = total ? 190 236
Other iy

ltems that have been/may be reclassified to profit or losx

' Gain v ion of foreig - 24 62 86
Fairvalueloss on et investmenthedges 24 33 52)
Fair value I neti hedges tothe income 24 28 -
Gain v ion of foreign i totheincome .

statement on sale of a subsidiary ] (€2} -
Fair value gain on cash flow hedges transfemed 1o the income siatement on sale 24 {48) -
of a subsidiary .
Net {toss)/gain on cash flow hedges 24 @ 82 -
Recydling of cosi/{cost) of hedging . 24 5 {5
Share of other comprehensive (expense)income of joint ventures 22.24 (L33 10
Tax effect of the abova items n 6 20}
(68) 101

Items that will not be reclassified to profit or loss:
Re-measurement of retirement benefit plans:

- actual retum lower on plan assets kil (289) 70)
-~ net actuarial gain on retirement benefit obligations. 3 R 295 87
Changes in the fair value of equity investments at fair value through OCI 18,24 3 0]
Tax effect of the above items ) 1 - -
. ] o
Totaloth (59) 94
Total i total 131 330
Analysed by:
- Continuing operations. 63 9
- Discontinued operations . 63 32
B ! — totad j 131 330
to; ' .
= Owners of the Company 131 330
- Non-controlling interests - -
Total incoms - total ) . 131 330
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. . . eg®
.Consolidated Statement of Financial Position
Restated" as Restated® as
Asat31 March  at 31 March Asat3iMarch g 31 March
2023 2022 2023 2022
Notes &m Em Notes £m £€m
ASSETS UABILITES
Non-current assets Non—current liabilitios
Goodwill and other intangible asseis : L] 452 278 iings (including lease liabilides of £44 million (2022 - £49 milion) 26 592 658
Property. plant and equipment (including right-of-use assets . . Retirement benelit deficit 31 18 30
of £39 million (2022 - £40 million}) 20 488 43 Deferred tax liabilities u ‘30 51
Investments in joint venture 2 199 - Provisions 33 -5 2
Investments in equities 8 42 46 745 851
Retirement benefit surplus Kl 18 23 Cumentfabiitles '

* Deferred tax assets . i 13 g Bomowings {including lease liabilities of £10 million {2022 - £10 million)} 26 =1 2
Trade and other recejvables 17 n 1 Trade and other payables 25 3 294
Derivative financial instruments 29 - 3 Provisions . 33 13 1

1223 781 Current tax liablities - n 62 23
Current assets Derivative financial instruments 29 4 3
Inventories ] 448 37 . 572 380
Trade and other receivables 7 351 270 Liabilities directly associated with assets held for sate - 12 - 400
Current tax assets # 9 " . 572. 780
Derivative financial instruments 29 3 B TOTAL UABILTIES h 1317 1631
Qther current financial assets 29 - 2 TOTAL EQUITY AND UABIUTIES 2507 3254
Cashand cash 16 475 L. y y inuing Tate & Ly up refes toNote 1.
1284 73
‘Assots classified as held for sal 2 - 177 The notes on pages 146 to 197 form part of these financial statements. The consolidated financial
i oces rsae 1ts on pages 141to 187 were approved by the Board of Directors on 24 May 2023 and signed onits
1284 2480 behalfby: .
TOTAL ASSETS 2507 3251 ’D
EauTy - - /éde/\
Capital and reserves Nick' Hampten Dawn Allen
Share capital 2 " yy  Director Director
Share premium . 223 408 407
Capital redemption reserve 8 8
Otherreserves 24 43 3
- Retained eamings . 513 865
Equity attributable to owners of the Company 1189 1619
N interests - 1 1
TOTAL EQUITY 1130 1620
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.
Consolidated Statement of Cash Flows
Year anded :‘41 Maich Year ended 31 March
2023 2022 2023 2022
Notes em £m Notes £m £m
Cash flows fro activities — total Cash flows from financing activities
Profit before tax from total operations B . 248 296 Purchase of own shares including net settlement 23 {13) 13)
Adjustments for: Cash Inflow from additional borrowings 1 2
- depreciation of property. plant and equipment (including right-ot-use assets Cash outflow from of i 3 {60
and excluding exceptional items) 20 59 i 74 Repayment of leases 2 13 @2
- amunisaliv?n of inangible assets 8 36 2% Dividends paid to the owners of the Company “ {570} (144)
- shase-based paymenis 2 20 2 Natcash used n financing activities - . i598) @47
- netimpact of exceptional income statement items 8 {129} 36
- netfinance expense 10 20 28  Cashandcashequivalents
- share of loss/{profir) of joint ventures - 22 24 (8) Belance aibeginning of vear 12 3N
- netretirement bensfit obligations " ) o  Neti in cash and cash equi 28 303 250
- other non-cash movements 27 (7)) (38  Curency ion di 28 45 B
Changes in working capite! ’ - 27 10) (250) Balanceatendofyeas . [ 475 27
Cash fram total 3 N 152 A of the movement in cash and cash equivalents to the innet debtis p din
Net income tax paid . {12} {48)  Note 28,
Exceptional tax on gain on disposal of Primient @) . = Included in the total cash and cash equivalents of £127 million at 31 March 2022 is £17 million classified as
Interest paid 25) (21 held for sale. SeeNote 12. )
Net cash from operaling activities 66 103 Thae cash flows from discontinued operations included above are presented in Note 12.
Cash flows from investing activities
Purchase of property. plant and equipment {20} (132)
Acquisition of businesses. net of cash acquired 35 (192) 1
Disposal of subsidiary {net of cash} 2 1045 -
Investments in intangible assets ® {16 *
Purchase of equity investments 8 3) @
Disposal of equity investments 13 10 4 .
Interest received ! 1
Dividends received from joint ventures. 2 41 33
of shares held in joint venture 22 1 -
Net cash generated frorm/{used in) invasting activities 835 {113
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Consolidated Statement of Changes in Equity
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Sharo Share
. capital Attributable capital Atributable -
’ and Capita) to the Non- and Capital to the Non-
share  rademption Other  Retalned ownersef  controlling Total share  redemption Other  Retained ownersof  controlling Total
promium roserve resorves camings  the company interests equity premium reserve reserves ocamings  the company interoats aquity
£m Bm £m £m £m £m £m £m £m £m £m £m . Em £m
A1 April 2021 524 8 144 777 1453 1 1454  Transactions with
Profit for the year ~ owners:
total operations - - - 236 236 - 236 Share-based
Gther comprehensive payments, net of tax - - - 22 2 - 22
income/(expense) - - 97 <) % - 84 Issuoofshare
Total comprehensive capital 1 - - d 1 = 1
income - - 97 T 233 330 - 330 Purchase of own s . .
Hedging gains. shares including net
ransferred to _ settlement {Note 23) - - - 13) “3) - {13}
inventory - - {26} - 26y - {26} Dividends paid - L
Tax effect of the ) (Note 14) - - - 570) (570) - (570
aboveitem - - 7 - 7 - 7 Gther movements - - - 13 13 - 13
Transactions with At 31 March 2023 525 8 143 513 1189 1 1190
owners: B
Share-based
payments, net of tax - - - 2 2 - 2
Purchase of own
shares including net ‘
setlement (Note 23) - - - L] L) - a3
Dividends paid
{Note 14} - - - (144) (144} - {144)
At 31March 2022 524 8 222 . 865 1619 1 1620
Profit for the year —
* total operations - - - 180 190 - 190
Other comprehensive .
(expense)income - - (65) 6 (59) = (59)
Total comprehensive
(expenselincome - - (65) 196 13t - 131
Hedging gains
transferred to
inventory - - 19 - 19) - {19 .
Tex effect of the )
aboveitem - - 5 - 5 - 5
h
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Financial statements

Notes to the Consolidated Financial Statements

1. Basis of preparation

Description of business

Tate & Lyle PLC (the Company}is & public limited company incorporated in the United Kingdom and
registered in England. It is the ultimate parent of the Tate & Lyle PLC Group. The Company’s ordinary shares
are listed on the London Stock Exchange.

The Company and its subsndnanes((ogether ‘the Group) provide ingredients and solutions to the food.
ge and other ind\ e Group op trom production facilities around the world.

The Group's operations iow comprise four operaling segments: Food & Beverage Solutions. Sucralose
and Primary Products Europe and Primient. The Group's reportable segments are the same as its operating
ir is pi inNote 5 as well as details of the change to reflect the new

Group struclure4

Accounting period
The Group’s annual financial statemeénts are drawn up to 31 March. These financial statements cover the
year ended 31 March 2023 with comparative financials for the year ended 31 March 2022.

Basis of accounting
The i financial
adopted Accounting

1ts on pages 141to 197 have been prepared in accordance with UK

The Group's principal accounting policies are unchanged compared with the year ended 31 March 2022
The Group’s principal accounting policies have been consistently applied throughout the year. Descriptions
and specific accounting policy information on-how the Group has applied the requirements of UK adopted
International Accounting Standards are included throughout the nates to these financial statements.
Allamounts are rounded to the nearest million. unless otherwise indicated.

Dk i and ication of Held for Sale

On 1 Apri 2022 the Grcup completed the disposal of a controlling stake in a new company and its
subsidiaries {Primient’ or the ‘Primient business’ or Primient dlsposal group), compnsmg its anary
Products business in North America and Latin America and its i inthe

de C.V.(Almex’) and Covation Biomaterials LLC. formerly Bio-PDO' (Covation’) joint ventures, to KPS
Capital Partners, LP (KPS') {the "Transaction’}). The Group currently holds a 49.7% interest in Primient,
decreased from the 49.9% inlerest held at completion of the Transaction dus to the redemption of a number
of shares he!d by the Group for the return of £1million to the Group.

In accordance with IFRS § ‘Non-current Assets Held for Sale and Discontinued Operations’. from 1 July 2021
the Group classified the business that becamne Primient on 1 April 2022 as a disposal group held for sale and a
discontinued operauon 1Juty 2021 reflects the date that negouauons on substantive matters with KPS were
i ified as discontinued if it is a component of the Group that: (i} has been
dlsposed of, or meets lhe criteria to be classified as held for sale: and (i) represents a separate major line of

* Inpreparing the ¢

Assets held for sale by £71million). This restatement impacted the balance sheet only for the year ended
31March 2022,

Going concem

The Directors are satisfied that the Group has adequate resources to continue to operate as a going concern
for the foreseeable future and that no material uncertainties exist with respect to this assessment. In making
this assessment, the Directors have considered the Group's balance sheet position and forecast eamings
and cash flows for the period from the date of approval of these financial statements to 31 March 2025,

The business plan used to support the going concem assessment (the ‘base case)is derived from Board-
approved forecasts together with certain downside sensitivities.

Further details of the Directors’ assessment are set out below:

At 31 March 2023, the Group has significant available liquidity. including £475 million of cash and

USS$800 million (£647 miflion) of ¢ itted and undrawn lving credit facifity, of which USS$100 million
matures in 2025 and USS700 million matures in 2026. The earliest maturity date for any of the Group's loans
is October 2023, when US$120 million will mature. In April 2023, USS$85 million of this has been repaid ahead
of maturity from existing cash. For the purpose of the going concern assessment. it is anticipated that the
remaining US$25 million will also be repaid from existing cash.

The Group has onty one debt covenant requirement which is to maintain a net debt to EBITDA ratio of not
mora than 3.5 times. On the covenant-testing basis this was 0.6 times at 31 March 2023. As set out below,
for a covenant breach to occur it would require a significant reduction in Group profit. Such reductionis
considered to be unlikely. .

In conciuding that the gaing concern basis is appropriate. the Directors have modelled the impact of a
‘worst case scenario’ to the ‘base case’ by including the same two plausible but severe downside risks also
used for the Group's viability statement, being: an extended shutdown of one of our large corn wet mill
manufacturing facilities following operational failure or energy shortage: and the loss of two of our largest
Food & Beverage Soluti In aggregate, such ‘'worst case scenarios did not result in any
rmaterial uncertainty to'the Group’s going concern assessment and the resuliant position still had significant
headroom above the Group’s debt covenant reguirement. The Directors have also calculated a reverse
stress test’ which represents the changes that would be required to the base case’ in order to breach the
Group’s debt covenant. Such reverse stress test’ showed that the torecast Group profit would have to
reduce significantly in order to cause a breach, ,

Accordingly. the Directors have concluded that there are no maxenal uncertainties with respect to gonng
concern and have adopted the going concern basis in preparing the f financial inft 1of
the Group as at 31March 2023.

Climate change consnderauons

tinancial 115, the Directors have considered the impact of climate

change, particularly in the context of the risks identified in the TCFD di set out on pages 62to 66

and our sus(amablhlv targets. Climate change-related considerations made in respect of the financial
relate y to (i) the impact of climate change on the going concern assessment and

or area of or wnll be of as part of a single coordinated plan to
dispose of a separate major line of busi) r geographi - area ofop The results of di:
ions are p d from lhosa of i 15. Refer to Note 12 for further details

on discontinued operations.

Prior year restatement

Following the completion accounts exercise which took place after the Transaction da|e the balance sheet
at 31March 2022 was restated to correctly reflect certain additional non-current assets being assigned to
the Primient disposal group held for sale {impact on non-current assets: reducing Property. Plant and
Equipment by £66 million, reducing Goodwill and other intangible assets by £5 million and increasing

Tate & Lyle PLC Annual Report 2023

viability assessment. (ii) the |mpact of climate change on the cash flow forecasls used in lhe mpaumenl
assessment of non-current assets including goodwill for the Foods & Bi sh o]
unit, and {jii} the impact on the share-based payment charge for the year as a resull of the performance
against certain Purpose and sustainability largets.

These climate change considerations are not considered to be areas of significant judgement or sources of
estimation uncertainty in the current year. These considerations are also not expected to have a significant
impact on the Group’s going concern assessment to 31 March 2025 nor the viability of the Group over the

+ next three years.



Notes to the C lidated Fi ial St continued

1. Basis of preparation-continued

Basis of accounting continued

The Directors considered further whether any reductlion of the useful lives of assets as a result of climate-
related matters, which would have a direct impact on the amount of depreciation recognised each year

\ Financial statements \ Usefulinformation

icreport  \

Pro-forma lmpact of the disposal of the Primient business

Due to the signi of the Primient di: l. where relevant. the Group has also provided pro-forma
financial information in order to provide with better parability of the per of the
continuing operations. Refer to Useful hformatmn onpage 208, and where mdlcaled in the notes to the

from the date of could have a s timpact on the financial statements. The Directors financial information, where certain comp 1 for d results is pro-forma information.
concluded that the impact of the Group's decarbonisation commitments does not have a material impact
onthe results for the year. 2. and
A, : .

In view of the evolving risks associated with climate change, the Directors wil regularlv assess these risks In preparing these consolidated financial t has made judgements and used
against j and esti madeinp 1 of the Group's financial statements, and ns in estab  the reported of assets. income and

e v expense under the Group's accounting policies. Judgements are based on the best evidence available to
Foreign currency management. Estimates are based on factors including historical experience and expectations of future
The i financial s are presented in pound sterding. which is also the Company’s events. ¢ d with external i where possible. Judgements and estimates and their
functional cumency. Where in currency are they are by underlyi iplions are and updated on an ongoing basis. with any revisions being
current year results at prior year exchange rates. Calculations of ch in vy have been recognised prospectively.
included in"Additional within this However. given the inherent uncenamlv of such estrma(es the actual results might differ sngnmcamly from
Accounting standards adopted during the year the antici ones. about the ac and made in applying these
In the current year the Group has adopted, with effect from 1April 2022. the ing new ing g policies that have the most significant effect on the g inthe
standards: financial statements are set out below.
- toIFRS 3 B Taxation (Note 11)
- Amendments to IAS 16 Propeny P/an/ and Equpmem Pmceeds before intended use: Key sources of estimation uncertainty
- Amendments to IAS 37 g and gent assets —Onerous coniracts The Group’s current and tax are subject to inty, which could also

{cost of fulfilling a contract): and
—- Annual improvements to IFRS Standards 2018-2020.

The adoption of these amendments from 1 April 2022 had no material effect on the Group's financiat
statements.

Accounting standards Issued but not vet adopted
No other new . new i 1S OF ary to standards or interpretations have been
published which are expected to have a sngnlﬁcanl impact on the Group's financial statements,

* The Group also presents .including adijt earnings before interest.
tax, depreciation and EBITDA), adjusted profit before tax. adjusted earnings per
share, free cash flow, net debt to EBITDA and return on capital employed. These measures are used for
internal performance analysis and incentive compensation arrangements for employees. They are
presented because they provide investors with additional information about the performance of the
business which the Directors consider to be valuable. R iliations of the alt
measures (o the most directly comparable UK adopted Ir Accounting dsr are
presented in Note 4.

During the year the Group has changed its alternative performance measure relating to operating profit

from adjusted operating profit to adjusted EBITDA in order to enhance comparability with its industry peers.

performa.nce
International A
reported by other companles

reported by the Group are nol defined terms under UK adopted
and may therefore not be p: with similarty-titted measures

impact the effective tax rate in the next financial year.
The specific sources of estimation uncertainty are as follows:

{a} ion of in tax p at 31March 2023, the Group has recorded current tax liabilities
of £45 miillion {2022 ~ £46 million} lor uncertain tax positions {refer to Note 11). Such provisions arise
the Group op! inanil ional tax environment and is subjected to periodic tax
and inties in a number of jurisdictions: Such examlnauon can include. m(er alia,
transfer pricing arrangements relating to the Group 's operating activiti
and the deductibility of interest on certain intra-group borrowing arrangemenls Theissues involved
are complloalsd and may take a number of years to resolve. Tax liabililies. if required, have been
one of two methods, the value method (the sum of the probability
weighted amounts in a range of possible outcomes) or the single most fikely amount method,
depending on which is expected 10 better predict the resolution of the uncertainty. These accounting
esumales consudeled the status of the unresolved matter, the relevant legislation, advice from in-house
firms and past experience and precedents set by the particular
1ax authority. Of the 245 million total of uncertain tax positions held at 31 March 2023, between zero
and £1million of the balance could be resolved in the year ending 31 March 2024. Such resolition
could be favourable or unfavourable, Of the £46 million balance at 31 March 2022, £18 million met the
criteria for bemg released in the year ended 31 March 2023. This comp: to the range of ibl
outcomes coming into the year for ! of provisions of b zero 10 £5 miflion.
The increased release was the result of the completion of two years of tax audits in the US (compared
1o the anticipated completion of ong year's audit).
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2 Significant and .

Taxation {Note 11) continued

(b) Recognition of deferred tax assets: at 31March 2023, the Group has recorded deferred tax assets
of £13 million (2022 - £9 million) and deductible temporary differences for which the unrecognised
deferred tax asset is £200 million {2022 - £209 million) {refer to Note 11), the most significant of
which refates to unrecognised tax losses in the UK. Management assesses the likelihood of their
recoverability within a reasonable foreseeable timeframe, taking into account the future expected
profit profile and business model of each relevant company or country. and any potential legistative
restrictions on use. A 10% increase in forecasted UK taxable income would lead to a £1million increase
in deferred tax assets recognised.

Retirement benefit plans (Note 31)

At 31March 2023, the present value of the benefit obligations of the plans was £1.142 million {2022 -
£1.474 million). The present value of the benefit obligations is based on key assumptions including
actuarial estimates of the future benefits that will be payable to the members of the plans. Changes to
key assumptions could have a material impact on the reported amounts and. as a result. represent a
significant accounting estimate.

Key sources of estimation uncertainty
The present value of the benefit obhgauons is most sensitive to the discount rate applied to the benefit

s, d life cies, and future inflation rates. Sensitivity analysis is included
inNote 31,

Whilst assumptions are established on a consistent basis reflecting advice from gualified actvaries, using
published indices and other actuarial data. management.must apply judgement in selecting the most
appropriate value from within an acceptable range.

Changes in the assumpuons used in determining the present value of the benefit obligations will have an
impact on the Group's income statement through their effect on the service cost and the interest on the net
deficit or surplus in the plans. However, most of the impact of such changes, together with fluctuations in the
actual return on the plan assets, will be reflected in other comprehensive income.

Exceptional items (Note 8)

Key source of judgement

Exceptional items comprise items of income, expense and cash flow, including tax items that: are material

in amount: and are outside the normal course of business or refate to events which do not frequently recur,

and fore merit in order 1o provide a better understanding of the Group’'s underlying

financial performance. Examples of events that give rise to the disclosure of material items of income.

expense and cash flow as excepuonal items mclude but are not Ilmlled to: sxgmf canl mpaumem events:
trar or idual assets:

litigation claims by or against the Group; and resuuclunng of components of the Group 's operalil

For tax items to be treated as exceptional. amounts must be material and their treatment as exceptional
enable a better understanding of the Group’s underlying financial performance.

Exceptional items in the Group's financial statements are classified on a consistent basis across accounting
periods, The classification of income and expense as exceplional items is a significant judgement.

Accounting for the Group's investment in Primient (Note 22)

Key source of jJudgement
The Directors have determined that there is a significant accounllng judgemenl with respect to the
Group's accounting for its 43.7% interest in the Primient 0 the ion of its disposal.

The Group equity accounts for this interest as a joint venture,

Such accoummg is appropriate because the Group does not have unilateral contral over Primient.
Instead, impartant operational decisions are decided by a majority vote by the Primient board (KPS
has the right to appoint four directors and the Group has the right to appoint two) with more significant
strategic matters requiring i of both In addition. from completion.
the Group and Primient entered into cenam long-t agreements, p: y relating to the supply
of product between one another: such agreements do not afford either party rights that are indicative
of unilateral control.

As aresult. decisions about relevant activities are principally reserved for the two shareholders and cannot
be decided upon unilaterally by either shareholder. Therefore, the Group's interest in Primient meets the
definition of a joint venture.

Falr value of p sales and y of based pi (Notes 15, 29 and 30)

2023 Financial year

On completion of the Primient disposal transaction on 1 April 2022 the Group has continued to apply cash
flow hedge accounting to manage its economic price exposure on the purchase of energy and chemicals
used in the production process. All corn pi d to Primisnt on completion of the
disposal and the Group procures corn lrom Primient (both for the manufacturing of corn-based finished
goods in the Group’s US manutacturing sites and for corn embedded in the finished goods manufactured
by Primient and sold to the Group under long~term agreements). The Group has ceased to apply fair value
hedge accounting to manage the net corn risk and instead manages the corn price risk by using economic
hedging principles such as entering into offsetting positions with its supplier (Primient) and customers. As a
result, the fair value of purchases. sales and inventory of com-based products is no longer a source of
estimation uncertainty in the current financial year.

2022 Financial year

In the comparative period, the Group managed its US net corn position. comprising the purchase. sale and
inventory of corn and corn-based goods, including co-products. on a net basis. As a result. the Group
prewouslv designated the components of its US net corn position in effective fair value hedge accounting
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ips whereby the hedged item was a group of items with offsetting risk positions. This resulted in
each element of the ne( corn position being marked to market and financial instruments (mainly com futures
contracts} were used as hedging instruments to manage this net position. Recording afl components of
the US net corn position at fair value aligned with the undertyi ics and risk of the
business prior to the Transaction. The estimates used to de(ermme these fair values were a key source of
estimation uncertainty in the prior year.
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Notes to the C: lidated Fi lal St continued -

2. Significant jud, and Key accounting policies, where information can be found in the applicable note, include:
Fair value of p . sales and i of based products (Notes 15, 29 and 30) continved ~ _ p, ition (Note 5)

The breakdown of its net corn position is shown below for the comparative period only. ~ Income taxes {Note 11)

- Discontinued operations (Note 12}

~ Goodwill and other intangible assets (Note 19)

~ Leases (Note 21}

- Foreign cumency translation of subsndnanes(Note 24)
- Financial instruments (Notes 17, 18, 25. 26 and 29)

- Retirement benefit obligations (Note 31)

- Share-based payments (Note 32)

4.R iliation of alt ive perfi

Income statement measures

For the reasons set out in Note 1, the Group also presents alternative performance measures including
EBITDA, adjusted profit before tax and adjusled earnings per share, which are used for internal

Year ended
3iMarch
2022
Em
Hedged items:
Compurchasecontracts - . 44
Corn sale contracts ' 8
Co-product sale contracts : - 54
Com and elevator inventory 69
Co-products Inventory {5}
Total hedged items 84
Financial instrument products thedging instrument) 5]
Net com positlon R 9
Key sources of y (2022 year only}

Of the components of the net corn positions set out above, those components which had the greatest
estimation uncertainty were the-fair values of basis and co-products. As a result. for the comparative period

only the IAS 1required disclosures about the nature of these items and the estimation uncertainty inherent
s

in themis set out in Note 29. The nalure of these items is included belcw

Basis reprasents the difference in price between the corn pricing on lhs Chicago and

performance analysis and incentive P arrar tor employees. They are p
because they provide i with i ir 1about the performance of the business which
the Directors consider to be valuable. .

" During the year, the Group has changed its alternative performance measure relating to operating profit

from adjusted operating profit to adjusted EBITDA in order to enhance comparability with its industry peers.
For the years presenied. alternative performance measures exclude. where relevant:

- Exceptional items {excluded as they are material in amount; and are outside the normal course of
business or relate to events which do not trequently recur, and therefore merit separate disclosure

localised pricing that can be achieved for physica! delivery. It is typically driven by local supply, demand and
logistics factors. At 31 March 2022, the fair value adjustments made to basis was a net asset of £20 milion.
This was included as a component within corn purchase contracts, corn sale contracts and corn and
elevatorinventory.

Co-products included in fair value hedges comprise corn gluten feed. com gluten meal and corn oil. which
are manufactured as part of the corn wet-milling process. Before the Transaction, the Group could hold
either a net long or short position for each co-product based on the volume of co-products made. bought
or forward sold at any point in time. The net position of fair value adjustments made to co-product positions
at 31March 2022 was £54 million assets for sales contracts (including co-product credits in corn sales
contracts) and £5 million liability for inventories.

3. Key accountlng policies

The financial 1ts have been prepared under the historical cost convention, modified
in respect of the revaluation to fair value of certain investments in equities, derivative financial instruments,
non-derivative financial instruments in fair value hedge relationships (2022 financial year only). certain
inventories (2022 financial year only). assets held by defined benefit pension plans and assets held for sale
{2022 financial year only).

Descriptions and specific accounting policy information on how the Group has applied the requirements
of UK adopted International Accounting Standards are included throughout the notes to these
financial statements.

in order to prov:de abetter of the Groups derying financial
- ion of acquired intangible assets (costs wnh gnised through
acquisition accounting that impact earnings pared to organic i

— Amortisation of other fair value adjustments on acquisition (costs associated with amounts recognised
through acquisition accounting that impact earnings compared to organic investments):
Tax on the above items and tax items that meet these ions. For tax items to be treated
as exceptional, amounts must be material and their treatment as exceptional enable a better
understanding of the Group’s undertying financial p: and
{FRS § held for sale adjustment consisting of 1) cessation of depreciation and amortisation of assets

_of the Primient business: and 2) cessation 6f equity accounting of the share of profits and dividends
received from the Group's existing joint venture interests. These adjustments refate to the year ended
31March 2022 only. Within adjusted discontinued operations these adjustments were excluded in order
to provide a better understanding of the Group's undertying linancial performance on a like-for-like basis.

1

The change for the exclusion of ‘amortisation of other fair value adjustments on acquisition’ reflects the
relative size of the Quantum acqguisition compared to previous recem Group acqulsmons and was made ‘o
treat the amortisation or unwind of all fair value adjt y with the yof
intangibles. This change does not impact the comparative year presenled

Note also that given the size of the Group’s retained share in the Primient joint venture. the Group's adjusted
profit before tax will exclude its share of any of the above items relating to the Primient joint venture.
This change does not :mpact the comparative year presented.

Where i

comp: are pi d on a pro-forma basis to provide investors with better
y of the per of continuing operations (see Note 1).
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Notes to the C lidated Fi ial & continued

4R ilation of ive per d Cash flow measure

Income statement measures continued The Group also p anall cash flow ‘free cash flow’. which is defined as cash

Al ive performance reported by the Group are not defined terms under UK ad d from total op: . after net interest and tax paid. after capital expenditure and excluding the

International Accountirig Standards and may therefore not be comparable with similarly-titted measures

D by other p: The fol

alternative performance measures to the most directly comp:
UK adopted International Accounting Standards:

ing table shows the recanciliation of the key income statement

i?npact of exceptional items. .
Net Capital expenditure is the net impact of the purchase and sale of property. plant and equipment.

Year ended 31 March 2023

reportedin with

Year ended 31 March 2022

gible assets and certain equity investments. The definition of free cash flow has been amended to
rnake clear that capital expenditure is measured on a net basis i.e. net cash received/paid for property.

plant and equipment. intangible assets and certain equity investments. This change has been made to
Continuing operations Adjusting Adjusted Adjusting Adiusted bring the definition more in line with other similar companies. This change does notimpact the comparative
£m unloss otherwise stated Reported Itema reported Reported items reported Y& presented.
Revenug 1751 - 1751 1375 - 1375 Tax paid refers 10 tax paid for the Group's operations excluding any l;x.paiq for its share of the Primient
Earo o s B idends rccavet re anchdod o s csh Tow. i approprnd 1o oxChds o paid
Depreciation® (59) 1 58) {56) - (58)  out of the receipt of these dividends. This change does nol impact the comparative year prasented.
Amorisation (36) 2 13 249 0 14 The table shows the reconciliation of freé cash flow relating to continuing operations:
Operating profit 196 53 249 87 103 170 -
Net finance expensa {20} - (20} (25) - (25 ! Y:avz :nded 3 M;;::
Share of foss)profit of ) b Continuing operations o £m
joint venture {24) 48 24 - - - Adrustod rom 229 70
Profit before tax 152 101 253 42 03 us N
Income tex expense 25) (25) (50) {16) (12) (28) Adjusted for M Lo
Profit for the year - 127 76 203 26 91 "7 Adjusted ond adjustod n bo¢
- - Share-based payments charge 20 10
Ba:‘:;;:gmgs pershare 3 _ _ 55p - - Other non-cash movements? . @) 4
Ditted carmings per shae 3 Changes in working capita® (105) (68)
(pence) 30.8p 18.5p 49.3p 55p 19.4p 24.9p Net retirernent benefit obligations. . [E:)] o
Effective tax rate expense % 16.8% 19.9% 38.4% 19.3% Net capital expenditure o 7%
1 Forthoyear 2023, o Net interes! and tax paigd* 28) (32)
which is excludad from adjusted. epe-unpa profit Freo cash flow from continuing operations. 19 72
The following table shows the reconciliation of the adjusting items impacting adjusted profit for the year: t ciation of 5 :4 E1milion of it A
Yoarendad 31March 2 tnthoyaosondod 31 o o chudes an inflow of £ miion for an frem Aot profit
~ 2023 2022 3 Intheyeaended3iMarch 2020, changes in working capital ancial v of E7mil " who
Continulng opsrations Notes £m £m i - Himienk " fortoNote 2. e v alegat
Exceptional costs included in operating profit 8 28 93 .4 [nmo year ended 31 mzozxnex h}erest ex t £4: P 's shy Prirmient’s tax
Amontisation of acquired intangible assets 19 23 10 inclucing =
Unwind of fair value ing E1 million of 2 =
Adjusting items excluded from share of profit of joint venture 22 48 -
Total excluded from adjusted profil before tax 101 103
Tax credit on adjusting items 1 25) 4
Exceptional tax charge 8.11 - 1?2 !
Total excluded from adjusted profit for the year B . 9 '
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4. of altey per

Cash flow measure continued

The following table shows the recanciliation of free cash flow to net cash generated from operaling
cash flows:

Year ended 31 March

\ Financial \  Usefuli

gicreport \

Return on capital emploved {ROCE) i is a measure of the return genevated on capnal invested by the Group
The within and around

as such it provides a guaxd rail for long-term value creation, ROCE is a component of the Group's five-year
performance ambition to 31 March 2028 and is used in incentive compensation.

ROCE is calculated as underlying operating profit excluding exceptional items divided by the average

d operating capital (calculated as the average tor each month of goodwill, intangible assets,

Continuing operations Notes 202 202 . property. plant and equipment, working Capital. provisions and non-debt related di ). As such the
average i operating capital is defived lrom the management balance sheet and does not reconcile
Free cash flow from continuing aperations . 9 72 directly to the statutory bslance sheet. All elements of average invested operating capital are calculated in
Adjusted for. = accordance with IFRS,
Add: free cash flow relating to discontinued operations 2 [v] (56) At 31March
Less: exceptional cash flows 8 {59) (60} . Pro-forma*
Less: tax payments relating to Primient and gain on disposal 47 - 20:3 20£22
m m
Less: interest received - ) W
Add: net capital expenditure ) ) n 148 Cu.!l:u!aﬂon ROC.E - | " .
Netcash from P " P 03 Adjusted operating profit - continuing operations 2
Impact of long-tesm agreements - M
?inancial strength measures Deduct amontisation on acquired intangible assets and other fair value (25) (10}
he Group uses two financial metrics as key performance measures to assess its financial strength. " - -
" . N Profit bef i 1 ti it for ROCE 224 153
These are the net debt to EBITDA ratio. and the return on capital employed ratio. vofitbefore nterest.tax and exceptionalitems for ROC!
For the purposes of KPi reporting. the Group uses a simplified calculation of these KPis to make them more - " "
A 1278 924
directly related to information in the Group s ﬁnannal statements. The net debt to EBITDA ratio using the versge invested operating capital 2
ion mett gy prescribed for fi 1ts on the Group's borrowing tacilities is shown ROCE % 125% 16.5%
inNote 30. s " on on page 208). Ed

All ratios are calculated based on unrounded figures in € million. h
The net debt to EBITDA ratio is as follows:

At 31March
Continuing Total
operations  operations
2023 2022
Nota £m €m
Calcutation of net debt to EBTDA ratio .

Net debt 28 238 626
Adjusted operating profit ’ 249 3
" Add back adjusted depraciation and adj isati n 158
EBITDA i . 320 47
Net debt to EBITDA ratio (times)' 0.2 13

1 The net debt 10 EBITDA ratio for the year i Z dobt

larger Group bofora the Primient disposal.

Tate & Lyle PLC Annual Report 2023 \ 151



Financial statements

Notestothe C lidated Fi fal continued

5. Segment Information

Revenue recognition .
Revenue from ts with is when control of the goods or services is
transferred to the customer at an amount that reflects the consideration to which the Group expects to
be entitied in exchange for those goods or services. The Group has generally concluded that itis the
principal in its revenue arrangements because it typically controls the goods or services before

Central. which compnsed central costs including head office. treasury and insurance activities, was shown
p y in prior years. that the Group is now a smaller, more focused business following the
complellon of the Transaction, in the 2023 financial year Central has been allocated to segments to enable ~

closer alig of i to The y is based on firstly
attributing total selling and general admmlstrauve cosls by the support provided to each segment directly.
then allocating non-directly attributed costs mainly on the basis of segment share of Group gross profit.

The Board now uses adjusted EBITDA as the measure of the profitability of the Group's businesses. For the

them (o the atapointin time. Primient operaling segment, the Board uses the Group's share of adjusted profit of the Primient joint venture
Oi mainly ise volul dri rebates Revenue trom these sales is recogmsed based on asthe of this busi Adjusted EBITDA and the Group's share of adjusted profit of
the price specified in the contract, net of the volume iability is for lhe Primient Joint Venxure are thevefore the prom inthe Group's segment
expected volume discounts payable to customers in relation to sales made unnl the end of the ] | for the relevant op: q The of ional items is

period. The amount recognised as refund liabilities for volume rebates at 31 March 2023 was £8 million.
The Group also estimates variable consideration to be included in the purchase price for the inclusion of any
inflation price-through adjustment. These adjustments are analysed on a per customer bays and/or are

detailed in Note 8.

As aresult of the changa,in the Group's operating segments, where relevant, the Group has restated the .
iva year's disclosure in order to provide a like-for-like comparison for the performance

based on historical settlement patterns to determine the expected velue of the variable cor )
The amount uncollected at 31 March 2023 was £2 million.

There is no material element of financing in sales which are made with credit terms in general between
30 to 60 days. which is consistent with market practice. The Group makes use of certain supply-chain
financing arrangements with a number of its customers, mainly in North America — and such
arrangements include a financing element, which is deducted from revenue. During the year ended
31March 2023, £4 million {2022 - £3 million, of which £2 million was related to discontinued operations)
was deducted from revenus for supply-chain financing costs.

Segment information is presented on a basis withthe d to the Board
(the designated Chief Operalmg Decision Maker (CODM)) for lhs purposes 01 allocating resources within
the Group and assessing the performance of the Group's bt . Fo! of the

9
Transaction on 1 April 2022, the Group has changed its operating segments to reflect the Group’s structure.

The Group's core operations comprise three operating segments as follows: The Food & Beverage
Solutions, Sucralose and Primary Products Europe. These operating segments are also reportable
segments. The Group does not aggregate operating segments to form reportable segments. Food &
Beverage Solutions now includes certain operating costs associated with the Group's former Primary
Products operating segment that have remained with the Group. Food & Beverage Solutions operates in
the core categories of beverages: dairy: soups. sauces and dressings: and bakery and snacks. Sucralose.
a high-intensity sweetener and a sugar reduction ingredient, is used in various food categories and
beverages. Primary Products Europe focuses principally on high-velume sweeteners and industrial
starches. The Group is executing & planned transition away from these lower margin products in order

to use the capacity to fuel growth in the Food & Beverage Solutions operating segment.

Whilst not part of the Group’s core operations. its 43.7% investment in the Primient joint venture is also

an operating segment and reportable segment. Primient is a leading producer of food and industrial
ingredients. principally bulk sweeteners and mdusma] slarches Key products include nutritive sweeteners
(such as high fructose corn syrup and (such as citric acid) and
commodities (such as com gluten feed and meal and corn oil). anlenl comprises the Group’s former
Primary Products business in North America and Latin America and its former interests in the Almex

and Covation joint ventures.
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of the operating segments.

All revenue is from external customers.

Segment results for the year ended 31 March 2023

IFRS 8 Segment results
Year anded 31 March 2023
Food & Primary  Primlent
Beverage Products Joint
Solutions Sucratose Europe Venture Total
Total operationa Em £m £m em £m
Revenus 1438 . 184 129 - 1758
Adjusted EBITDA' 2 58 (8) - R0
Adjusted EBTDA margin 18.8% 31.3% (6-5%} = 18.3%
Adjusted shara of profit of joint venture' : - - - 24 24
Included within statutory operating profit:
- depreciation 47 10 2’ - 59
- amonisation 34 2 - - 36
— share-based payments 16 3 1 - 20
1 profit for the yoar for continu Nota 4,
2 Di i ither i L easure ¢f segment prafit and loss or otherwisa regularty provided to CODM.
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Notes to the C lidated Fi ial S continued
5. Segment information continued (ii) Adjusted EBITDA
Segment results for the year ended 31 March 2022 Restated”
Year ended 3t March 2022
[FRS 8 Segment results — pro-forma basis Food® Primary
" Beverage N Praducts Primary
Year ended 31 March 2022 Solutions  Sucralose Europe Products Central Total
Food & Primary  Primiont Continulng operations £m £m . fm © Em £m €m
Baverage Products Joint ~ -
Solutions  Sucralose Europs  Vanture Total Segmental adjusted operating
Total operations £m Em £m £m £m profits — as reported 190 61 - 12 51 31
Revenus 11 183 o1 - 1375 Tmnsl.ei of Primary Products Europe
‘Adidsted EBITDA 207 53 20 - 240 buslrrt?ss lom of Pdmary Produets - - @n 2 - -
Adjusted EBITDA margin 185% 226% 19.4%) - 5% 1o ® _ ~ @3 _ 2
Adjusted share of profit of joint veniure - - - - - o N 29 oo @ _ 5 -
- 3 " -
Pro-forma adjusted EBITDA’ 200 53 20) 233 Adjusted operating profi 152 22 @4 . ~ 70
Pro-forma adjusted EBITDA margin* 18.0% 32.6% (19.45%) - 17.0% Add back 43 g 4 - _ 56
Pro-forma adjusted share of profit of Add back adjusted amortisation © 2 - - _ "
joint venture! e nd = 8 Ll Adjusted EBITDA 207 53 (20} 240
L - -
Included within statutory operating profit: ~ {us SEBTDA - Py P 19.4% ey
‘ - _
- depreciation ’ 43 -] 4 - 56 Pdlu:(e ; m'a'rgm - 119.4%) £ e
e . _ _ ro-forma lmpact of long-term .
= amortisation 2 2 n agreements® ) - - - - o]
= sharebased pavments g 2 - - 0 Pro-toma adjusied EBTDA 200 5 ) - - PR
. o Ty w S Pro-forma adjusted EBITDA margin 18.0% 326% 19.4% - - 0%
2 o ither i [ andloss o CODM. Restated ge 52 -
. . . O ing f £9 il v toFood & in) the Group
Reconciliation of the restated 2022 IFRS 8 segmental disclosures on a pro-forma basis to the rep IFRS ateer fino
8 segmental disclosures as reported in the Annual Report for that year issued on 9 June 2022 . & v 3March. 208)
(i) Revenue .
Restated” -
Year endad 31 March 2022
Food & Primary
Beverage Products Primary
Solutions Sucralose Europe Products Centrat Total
Caontinuing operations £m £m £m £m £m £m
Segmental ravenus - as reported 1 63 - 1858 - 3132 B
Reclassification to disconinued ’
operations - - - Qa7mn - 750
Transfer of Primary Products Europe
business out of Primary Products - - 101 (101 = P
Segmental revenue — restaied 111 163 101 ~ - 1375
page 152.
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Notes to the C: lidated Financlal continued

6. Segment Information continued
Geographic disclosures

6. Operating profit
Analysis of operating expenses by nature:

D Revenue Year ended 31 March
Year endod 31 March 2023 2022
P
2023 2022 Notes em Em
Total operations £m £m Revenuo 1751 1375
Food 8 Beverage Solutions. Operating expenses
North America 687 542 Cost of inventories (included in cost of sales} 878 6396
Asia. Middle East, Africa and Latin America 432 325 Staf costs (of which £96 million (2022 - £122 million) was included
Europe 319 244 incost of sales)’ 9 284 260
Food & Beverage Sclutions - total 1438 Tm Depreciation of property. plant and equipment:
- owned assets (of which £45 million (2022 - £41million) was Included
Sucraloso - total 184 183 incost of seles) s0 47
Primary Products Europe : 129 101 _ teased assets (of which €1 milion (2022 - £2 million) was included
Prirnary Products in the Americas - 1757 incost of sales) 2 9. 9
Total 1751 3132 Excéptionalcosts 8 28 93
L . ) - ™ Amortisation of intangibl ts:
Sales to customers (total operations) in the United Kingdom totalled £50 million {2022 - £40 million). Sales montise 'orl‘ orin f‘"g'be assels
1o customers (total operations)in the United States totalled £753 million (2022 - £2.222 million. including ~ acquiredintangible assets L 23 10
discontinued operatians). ~ other intangible assets 19 3 “
From continuing operations no ibuted more than 10% of the Group's external sales Impairment of Intangible essets® 9 1 '
(2022 - no customer contributed mare than 10%). impairment of property. plant and equipment* 20 - 3
o _ iliation to the " income Total net foreign exchange losses 1 2
QOther operating expenses 270 173
Yoar ended 31 March Operating 1555 1308
2023 2022
£m em Operating profit 196 67
Revenue - ic di ~total i 1751 3132 ! ExdudesEsma - €3mi
Jficat iscontis 8 . 2 Excluces £n(2022 - £3 mill irment ot rede
to - 0757} 3 Exciudes Enl{2022- impai i
Revenue - continuing operations . : 1751 1375 4 Excludes Eni{2022 - £15 miki of property. plant 9
. The Group spend on research and development expenditure during the year was £46 million
Location of non-current assets o
) N it ey . (2022 - £41million).
The location of non-~current assets, other than financial instruments long-~term rec

deferred tax assets. and retirement benefits are as follows:

Year ended 31 March

2023 2022

£m £m

Unitad Kingdom 25 23
United States 517 1168
Other European countries 22 262
Rest of the worid 318 180
N assets - total 1139 1648

1 iva yeas includod il il hekd for sata. Seo Note 2.
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Notes to the C lidated Fi lal

7. Audltor's remuneration

Fees payable to the Company’s extemal auditor. Ernst & Young LLP. and its associates. were as follows:

Year ended 31 March

s 2023 2022

£m £m

Fees payable for the audit of the Company.and 12 14
Fees payable for other services:

- the audit of the Company’s subsidiarias 17 22

- audit-related assurance services o1 01

= services relating t finance - 06

Total 35 4.3

Strategicreport \ Governance \ Financial N\ Usefuli ion

Ad .
Set out below are the principal comp: of the Group's i items:

Continuing operations

(@) Inthe year ended 31 March 2023, the Group incurred certain transaction and separation costs related
to the Primient disposal which totalled £25 million. The majority of ihese costs were separation in
nature and consist principally of information technology (IT) costs to ensure the Group’s and Primient's
[T systems are fully independent by the end of this financial year. being the date that the transition
services arrangement for IT support ends.

(b} The Group recognised a £5 million restructuring charge. principally in refation to IT initiatives,

(c) The Group recognised a credit of £3 million in relation to the release of provisions reflecting
favourable legal nulings. The charge on initial gnition of these provisions was also i
within exceptional costs.

in addition, during the year the Group recognised final cash costs of £1 million in refation to the prior year

8.Exceptional tems

Refer to Note 2 for the exceptional items accounting policy.

Exceptional {costs¥income recognised in the consolidated income statement are as follows:

Year ended 31 March

product contamination issue of products manufactured by certain third-party suppliers in China.

Allexceptional items were recognised in the Food & Beverage Solutions reportable segment.

The net £28 million exceptional costs recorded in operating profit in continuing operations during tha year
resulted in £24 million (outflow) disclosed in exceptional operating cash flow. In addition, €35 million of
exceptional costs recorded in the prior year resulted in cash outflows in the year ended 31March 2023,
such that operating cash outflow from exceptional items in continuing operations was £59 million,

The most significant exceptional costs in the comparative year were costs incurred in relation to the

I, including the impairment of certain assets remaining with the Group which will no longer

be used following the disposal. Other exceptional costs and income in the comparative year relaled to a
past service credit linked to a plan amendment made to the Group’s US pension plans, costs associated
with a stabiliser product contamination, historical legal matters and one-off tax charges as a result of the
Primient transaction due to a reduction of brought forward UK tax losses and US state tax credits thatare  ~
expected to be able to be utilised in the future.

Tax credits or charges an exceptional items are only recognised to the extent that gains or losses incurred
are expected to result in Lax recoverable or payable in the future. The total tax impact of these exceptional
items was a tax credit of £6 million. Refer to Note 11,

, The Group recovrded again of £88 million relating to the disposal on 1. April 2022 of a 50.1% controlling

interest in Primient in exchange for gross cash proceeds of US$1.4 billion (€1.1 billion). An exceplional tax
charge of £33 million arose on this gain. Further details on the gain on disposal. and the associated tax
charge. are set out in Note 12. ' .

2023 2022
Continuing operatiens Footnotes Em £m Primient di
Income statement
Costs associated with the separation and disposal of Primient (a) {25) 9
Restructuring costs ) ) [t
Impairment retated to the disposal of Primient - [t}
Us pension plan past service credit - 1]
Stabifiser probuct contamination m @
Historicallega matters {©) 3 I
Exceptionaiitems Inctuded in profit beforo tax @8 93
UK tax charge - 6)
UStax charge - - 6
Exceptional items Included in Income tax - 2)

(28) {105}

Year ended 31 March

2023 2022

Discontinued operations Note £m £m
Gain on disposal of Primient 12 28 -
Restructuring costs = 3
Items 93 1]

Exceptional items — total operations 70 (108)

The

costs in the prior year were restructuring costs relating to productivity and simplification

projects totalling £3 million which were mainly related to Global Operations cost saving initiatives.
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Notes to the C lidated Fi| lal S continued
8. Exceptional items continued . - The average number of people employed by the Company and its subsidiaries, including part-time
Cash flows from total operations employees. [s set out below:
Further details in respect of cash flows from exceptional items are set out below: N Year ended 31 March

’ Yoarended 3iMarch By operating segment ) 2023 2022

2023 2022
ot op g cash outflows on Items Footnotes £m €m Food & Solutions' . 3455 2191
Costs associated with the separation and disposal of Primient (@) {52) @8 g craloset " 106
Restructuring costs [LOIN (] 15 primary Products Europe? . - -
US pension plan past service credit &) ()] o Primary Products . - 1665
Stabiliser product contamination (U] = Central . - 560
Historical legal matters (c} @ [ R———" 3572 4522
Net cash outflows = continuing operations (59) (58) | TheFoods N . 3 s
Net cash outfiows — 42) ] g an of the i hast 2
Not cash outflows - total operations con ©0) , e doos noth
v
dditiona! details are i for the item: batweon e e v ki

(d) Inthe prior year, a plan amendment to the Group's US pension plans resulted in a past service credit of
£13 million, with the Group agreeing to make incremental contributions of £4 million (resulting in a net
exceptional credit of £3 million). Incremental contributions of £1 million were paid in the current and prior
year. with the remaining £2 million expected to be paid in the 2024 financial year.

Exceptional cash flows

The total cash adjustment relating to exceptional itemns presented in the cash flow statement of £129 million
(outflow) (2022 - £36 million (inflow)) refiects the net exceptional gain in profit before tax for total operations
of £70 million (2022 - net exceptional loss of £96 million) which was £129 million higher (2022 - £36 million
higher loss) than net cash outflows of £59 million (2022 - £60 million) set out in the table above.

The Group also pyaid'£42 million of exceptional tax on the gain on disposal of Primient (see Note 12).

9, Staff costs
Staff costs were as follows:

Year ended 31 March

At 31March 2023. the Group employed 3.604 people (2022 - 4.591 people. of which 1424 transitioned to
Primient on completion ot the Transaction). Central, which was previously disclosed separately. included
shared-service employees who perform activities for the whole Group. including the Food & Beverage
Solutions, Sucralose and Primary Products Europe segments. In the year ended 31 March 2023, central
employees have been allocated to the Food & Beverage Solutions segment.

Key management compensation

Year ended 31 March

2023 2022

£m £m

Salaries and short-term employee benefits f 8
Retirement benefits 1 1
Share-based payments - 10 5
Total i 22 "

2023 2022
Continuing operations 2m €m
Wages and salaries 229 234
Social security costs . 31 21
Ratirement benafit costs: .
- defined benelit schemes - 1
- defined contribution schemes ) 10 7
Share-based _ . 20 10
Staff costs - continuing operations 290 2723
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Key g isrep by the E ive Ci and the Company’s Directors. Remt

details of the Company's Directors are given in the Directors’ Remuneration Report on pages 106 to 129.
Members of the Executive Committee are identified on page 81. The aggregate gains made by key
management on the exercise ol share options were £4 million (2022 - £6 million, of which £1 million related
to discontinued operations). No refated party transactions with close family members of the Group's key
management occurred in the current or prior year. )
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Notes to the C: fidated Fl ial St continued
10. Finance Income and expense . Analysis of charge for the year Yeor ended 31 March
Year ended 31 March 2023 2022 -
2023 2022 &m £m
Continuing operations Notes 2m £m Current tax
Interest payable on bank and other borrowings @n (21 UnitedKingdom [i}] -
Lease interest 2 C @ () Overseas ' (66) (56)
Net retirement benefit interest kil {3) {3y  Taxcredit on exceptional items - 5
Finance expense (32) {26} , Creditin respect of previous financial years % %
Finance income - income on cash balances 2 1 45) 386)
Net finance expense (20) {25) Deffmd tax
Creditforthe year , . 13 12
1. Income taxes . {Chargel/creditinrespect of pravious financial years (] 4
Income tax on the profit for the year comprises current and deferred tax. Income tax is recognised in the Tax credit on exceptional items - ®
consdlidated income statement except to the extent that it refates to items recognised directly in equity Tax credit on Primlent exceptional items . 13 -
and other comprehensive income. UK exceptional tax charge - ®)
Current tax is the amount of tax expected o be payable or receivable on the taxable profit or loss for us i charge - )
the current period. This amount is amended for adjustments in respect of prior periods. Current tax is Income tax expense (25) (16)
calculated using tax rates that have been written into law ('enacted’} or irrevocably
announced/committed by the respective government ('substantively enacted’} at the period-end dats. Stetutory effectiva tax rete #) 168% 384%
. . . . . . . L i i i year disclosure.
Income tax in the consolidated income statement will differ from the income tax paid in the consclidated
cash flow statement primarily because of deferred tax arising on y diff es and . . " ” M v d6d 31 March
dates for income tax occurring after the batance sheet date. to income tax __Yearcnded SiMarch
> 2023 2022
Deferred tax is provided based on temporary differences between the tax bases of assets and liabilities Continuing operations “Note £m £m
and their carrying amounts for financial reporting at the reporting date. Deferred tax is -

N - . 1
calculated using the enacted or substantively enacted rates that are expected to apply when the assetis Incoma tax expense @5 a8
realised, or the liability is settled. A deferred tax assat is recognised only to the extent that it is probable .  Addback theimpactof:
that future taxable profits will be available against which the asset can be utilised. Deferred tax assets are Tax credit on exceptional items ) @y
reduced to the extent that it is no longer probable that the related tax benefit will be realised. Tax credit on Primient exceptional items 03 -
Current and deferred tax receivable (assets) and payabile (fiabilities) are offset only when there is a legal Tax credit on amonisation of acquired intangibles and other fair value
right to settle them net and the Group intends to do so. This is generally true when the taxes are levied by adjusiments (v} 3
the sam'e tax authority. . Tax charge on amortisation of Primient acquired intangibles and other
Refer to Note 2 for key sources of estimation uncertainty relating to income taxes. fair value adjusiments X 1 -

UK exceptional tax charge - 6
us K tax charge -o- 6
Adjusted income Lax expense 4 {50) (28)
Adjusted effactive tax rate (%) 19.9% 19.3%

At 31 March 2023, the carrying value of current tax assets totalled £9 million (2022 — £11 million) and the
carrying value of the current tax liabilities totalled £62 million (2022 — £23 million).
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11. Income taxes continued .

The Group's current and deferred tax are subject to estimati inty, which could also
impact the effective tax rate in the next financial year. The specilic sources of estimation uncertainty are
as follows:

{a) Resolution of uncertain tax provisions: at 31 March 2023. lhé Group has recorded current tax liabilities
of £45 million (2022 - £46 million) !or uncenam tax posmons (refer to Note 2). Such provisions arise

Reconciliation of the effective tax rate

As the Group's head office and Parent Company are dorniciled in the K, the Group uses the UK
corporation tax rate to reference its effective tax rate, notwithstanding that only a small proportion of the
Group’s business is in the UK. The tax on the Group's prafit before tax differs from the standard rate of
corporation tax in the UK as follows:

Yoar ended 31 March

the Group op: inani tax er and is subjected to periodic tax T 2023 2022
examination and uncentainties in a number of jurisdictions. Such examination can mcluds |nler aia, Continuing operations * em £m
transfer pricing arrangements relaling to the Group's operating activilies, hi r 1S Profit bt y 52 2
and the deductibility of interest on certain intra-group borrowmg arrangements. The issues involved rofit bafore tax
are complicated and may take a number of years to resolve. Tax liabilities. if required. have been Corporation tax charge thereon at 19%{2022 - 19%) " 29 @
estimated based on one of two methods. the expected value method {the sum of the probability Adijusted for the effects of: !
weighted amounts in a range of possible outcomes) or the single most fikely amount methed, " p
depending on which is expected to better predict the resalution of the uncertainty. These accounting - nof»—deducukfle ineams and 00,19' pe@snt frerms ) @
estimates considered the status of the unresolved matter, the relevant legislation, advice fromin-house ~ — @djustments inrespact of previous financial year' 10 19

ialists, opinions of p: ional firms and past experience and precedents set by the particular - losses not currently treated as being recoverable in future periods? - 4
tax authority. Of the £45 million total of uncertain tax positions held at 31 March 2023 between zero and  _ osses now treated as being recoverable in future periods*® 10 -
£1million of the balance could be resolved in the year ending 31 March 2024. Such resolution could be . ‘ N
favourable or unfavourable. Of the £46 million balance at 31 March 2022, £18 milion met the criteriafor ~ ~ Changesintaxraies . ! -
being released in the year ended 31 March 2023, This compares to the range of possible outicomes - UK exceptional tax (charge)' - - 6
coming into the year for potential releases of provisions of between zero and £5 million. The increased - US exceptional tax {charge) - (5]

. rele_a;e was the resqll ofthe complguon qf two years of tax audits in the US (compared ta the — taxrates below the UK rate applied on overseas eamings® @ (s)
anticipated completion of one year's audit).
(b) Recognition of deferred tax assets: at 31 March 2023, the Group has recorded deferred tax assets Totaitax charge @5 {16)
of £13 million (2022 - £9 million assets). and deductible temporary differences for which the . Th i S year disclosure,
unrecognised deferred tax asset is £200 million {2022 ~ £209 million). the most significant of 1 at pria inretati eudita. comections 10 suomitted tax
which relates to unrecognised tax losses in the UK, M; nent the (i of their " pasiians.
recoverability within a reasonable toreseeable timeframe, taking into account the futuve P 2 ofit. Th . . . " pactiona
profit profile and business model of each relavant company or country, and any p ! i 3w - yoetovesitis e 05503 101 proviously oxp ingt &
restrictions on use. A 10% increase in forecasted UK taxable income would lead to an £1 million increase ettectof J
in deferred tax assets recognised. 4 tntheyea ended 31 March 2022 us o resul of the agreement to sel nennua:na incesestin Primient lhe amount of the brought forward UK tax
losses tha the Group ! €6 millon 1 addiion. o
In addition to these items, the tax rate for this year has been impacted by the tax an disposal of the amount of US L
Primient business as well as other exceptional items relating to the separation and its impact on the . states. This resulied in an axceptional tax chargo of f ESMO'\
Group's geographical mix of profits. Next year's tax rate will bs impacted by the UK corporation tax rate s bject to tax rates i i above or below the UK 7
increasing from 19% to 25% (effective 1 April 2023) and this tax rate change will increase the Company's vaference rate).tn the vear "‘;ﬁ‘xfﬁ'ﬂ - veas .3‘ M“p”:gﬁ pacted by

future tax charge on profit arising in the UK. UK deferred tax assets have been calculated based on the 25%.
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Analysis of exceptional tax items
An analysis of tax charged or credited on adjusung itemns and exceptional tax items within continuing
operations is set out on the next page:
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11. Income taxes continued Deferred tax 3
Yaoar ended 31 March 2023 Yeur ended 31 March 2022 The movements in deferred tax assets and liabilities during the year were as follows:
. Tax credit/ Tex cradiv/ Capital
Pre-tax (charge)} Pre-tax {charge) allowances  Retirement Share-
Continuing operations Notes £m £m £m Em In excess of benafit based Tax \ .
lossos Other Total
Exceptionattems . . £m em em £m em £m £m
Costs associated with the separation and disposal of » _
Primient 8 @5 8 . o9 Al A‘Dnl 2021 (€86} 26 [ L) 3 9
Restructuring costs 8 5 1 (] C"::I‘l:g/( oed)
Impairment related to the disposal of Primient 8 - - 13) 3 income statement
US pension plan past service credit N 8 - - 9 @ _ undedying? - ™Y @ W - 2 29) (12)
Stabiliser product contamination 8 m, - 9 - - taxeffeciof
His! . 8 3 [U] - - ional items - - ~ - - (18) (i6)
Excepticnal items inctuded in profit before tax 28) 8 {93) 2 - fsxcepxlonal tax )
psharo of - by Joint items - - - - 6 6 12
venture . 2 (52) 13 - - Chargedtoother
P — hensive
Amontisation of acquired intangible assets and other f:ompre
fair value adj @s) 7 0 3 neome - - - N - wo e
Amortisation of Primient acquired Intangibles (Chargedycredited . 4‘ ; .
and other falr vatu : 2 s a - , drectytocquity - - - o B
- Currency
Adjusting items 4 (o) 25 103} 24 ) - ) 3 _ - 2 @
At 31 March 2022 - 73 24 4 .2 (i9) (42) N
Exceptional tax items Credied/t pors
redi (chan gl
UK tax charge 8 - = = ® tothe
US tax charge 8 - - - & income statement
Total Includad inincome tax 4 = - d @ - i 2 @ ] 2 10) [ 18
Total adjusting it 4 {101} 25 (103) 2 - ional items
- Disposal of
Discontinued operations c ::’“':N N (78) . &3 (5) - - 48 28
. y redited to other
Gain on disposal of Primient 812 98 (33) - comprehensive .
costs 8.12 = = &) income 6 - - - - - 6
88 - 33) 3 1 Credited directty to
- equiy - I - 1 - 5 6
Held for sale adjustment® 2 - - 1w {1 Acquisition of .
Held for sale adjusiment?~ profit after tax businesses * - - = - - @24 @9
of joint ventures 2 - - 27 - Cunency translation
. - - 83 an differences - 8) 1 - 3 3 (%]
A1 31 March 2023 _ (50) [c)] ) 7 15 13 7
T items — totad {3) {8} 23) {4 1 Other portry ling of tho tax dilt
1 Intho voar endod 3 March 2022 a0 adj 1 £110 milio i emiion of 2 ththayear 2022, £36 mili
inedy of €312 mion, Thy 2 . fro
‘sale, whi i
2 inthe year ended 31 March 2022 hekd for equity profit atter tax of joint ¢
ventures of £27 miflon). .
. .
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Notes to the C lid: continued

11. Income taxes continued

Deferred tax continued

Deferred tax assets and liabilities are offset where there is a legally enforceable right of offset and there is
an intention to net settle the balances. After taking these offsets into account, the net position of £17 million
liability (2022 — £42 million liability) is presented as a £13 million deferred tax asset (2022 - £9 million
asset)and a £30 million deferred tax liability (2022 - €51 million liability) in the Group's statement of
financial position.

U d def d tax asset/li

No deferred tax assets have been recognised in respect of tax losses of £795 million (2022 — £828 million)
as there is uncertainty as to whether taxable profits against which these assets may be recovered, will be
available. In the year ended 31 March 2023, no tax losses expired (2022 - £nil). Tax losses amounting to
£1million (2022 ~ £24 million) will expire within five years, The remaining tax losses have no expiry date.

A deferred tax asset has not been recognised in respect of share-based payments of £1million {2022 -
£1million) as there is uncertainty as to whether taxable profits against which these assets may be
_recovered will be available.

A deferred tax liability of £6 mllhon {2022 - £3 miliion) has not been recogmsed inrespect of taxable

porary differences with i in ies as there is control over the timing of *
the raversal of the temporary differences and it is probable that the temporary dnllerences will not reverse
in the foreseeable future.

Changes In tax rates/tax law ’

The UK's main corporation tax rate will increase from 19% to 25% from 1 April 2023. These changes have
been refl inthe ! deferred tax atthe period end. The impact of this tax rate
change was a £1million credit. .

nent o

There was no impact from the imposition of new taxes.

Tax on items din other Income

The total tax on other comprehensive income was a credit of £6 million (2022 - £20 million expense).
This included a credit to deferred tax on financial instruments of Enil (2022 — £20 million charges) and
Primient credits of £6 million (2022 - £nil).

Tax on items recognised dlrectiv in equity

The total tax credit in equity was £7 million (2022 - £7 million credit). This included deferred tax cvedn
relating to financial instruments of £5 million {2022 ~ €7 million credit). a deferred tax credit on share-based
payments of £1million (2022 - €1 million charge) and a E1million cument tax credit on share-based payments
(2022 — €1 million credit).
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12. Discontinued operations

An operation is classified as discontinued if it is a component of the Group that: {i) has been disposed of,
or meets the criteria to be classmed as held I‘cr sale; and (it} represents a separate major line of business
or ic area of orwillbe d d of as part of a single co-ordinated plan to dispose
of a separate major line of business or geographic area of operations. The results of discontinued
operations are presented as a single amount of profit or loss after tax in the consolidated income
statement. separate from the results of continuing operations.

Non-current assets or disposal groups classified as held for sale are measured at the lower of carrying
amount and fair value less costs to sell. A loss for any initial or subsequent write-down of the assst or
disposal group to a revised fair value less costs to sellis recognised at each reporting date. Non-current
assets and disposal groups are classified as held for sale if their carrying amount will be recovered
through a sale transaction rather than through contmulng use. This candmon is regarded as met only
when the sale is highly probable and the asset (or disposal group) is avail: fori iate sale inits
present condition. Management must be committed to the sale. which should be expected to Gualify
for recognmon asa comple(ed sale within one year from the date of classification. Assets and

ponding | ified as held for sale are presenled sepa!alelv as current items in the
statement of financial position. Property. plant and andi ible assets are not depreci:
or amortisad once classilied as held for sale. Equity accounting for joint ventures ceases oncs they are
classified as held for sale.

As described in Note 1, on 1 July 2021 the Group classified the business that became Primient and in
which a controlling stake was sold to KPS on 1 Aprit 2022 as a dlsposal group held for saleand a
discontinued operation.

The Primient business consists of the following operations:

~ Carn wet mills in the US in Decatur, fllinois; Lafayette, Indiana: and Loudon, Tennessee.

- Acidulants plants in Dayton, Ohio; Duluth, Minnesota; and Santa Rosa, Brazil.

~ Shareholdings in two joint ventures — Aimex in Guadalajara, Mexico and Covation in Loudon, Tennessee.
- Grain elevator network and bulk transfer stations in North America.

Primary Products’ European operations were not included in this transaction and are therefore not part of
the discontinued operations.



Strategicreport  \ Governance \ Financial statements \ Usefulinformalion

Notes to the C lidated Fii fal St continued
12.D i The following table shows for di: inued the r of the key aft
Discontinued operations to the most directly bl ported in dance with [FRS:
The statutory results of the discontinued operations which have been included in the consolidated income Year ended 31 March 2023 Year ended 31 March 2022
statement were as follows:
Discontinued operations Adjusting  Adjusted Adjusting  Adjusted
Year ended 31 March £ million unloss otherwise stated Reported #tems  reported Roported items  reported
. Discontinued operations ’ 2023* 2022  Revenus - - - 1757 - 1757
£ milllon unless otherwlso stated em £ EBrTDA ™ (@8) @ 269 107 182
Revenue ) .- 1757 s {atic - - - (18) - (18)
Operating income/{expenses} ‘ 96 (1508) - - - @ - @ -
Opesating profit 96 249 Operating profivfloss) - ] ©8) @ 28 {107} 142
Finance expense - (3 Finance expense - - - [} - <)
Share of profit after tax of joint venture - 8  Share of profit after tax of joint ventures - - - 8 27 35
Profit before tax 96 254 Profi/floss) before tax 96 (98) @ 254 (80) 74
Incoms tax expense - (33) 44)  (ncome tax expense N (33) 33 - (44) 16 28)
Profit for the year from discontinued operations' 63 210 Profit the year 7 63 (65) @ 210 (64) 146
. Basic eamings per share (pence) 15.7p {16.1p) 04p) 452 (13.7p) 315p
Basic eamnings per shara (pence) 5% 452p  Diluted eamings per share (pence) 154p  (15.8p) (04p)  447p  (136p) 3up
Diluted eamings per share from di ions {pence) 15.4p 447p  Eftectivetaxrate% 34.0% 254%  125% 16.19%
© R March mpri Thishas b L . o . . N .
: "': yoar ondod 31hiirch 2023, ?mm batorotax comprisas Gy Sugie busi ” "mv o :Z’ The g table shows the reconciliation of the adjusting items impacting adjusted profit for the years:
" N P . . . 2023 2022
The earnings per share figures were calculated by dividing the net gain attiibutable to equity holders of the Discantinued operations £m £m
Company from di i perati i average number of ordinary shares, for basic — —
and diluted amounts. as shown in Note 13. (s8) 3
I L . Held for sale adjustment’ - 110)
On classification as held for sale on 1July 2021 the net asssts of the Primient disposal group were s - - - {10)
measured at the lower of their carrying amount and their fair value less costs to sell. This did not result Total excluded from adjusted operating profi (e8) o7
inany impairment. Held for sale 2 - share of profit after tax of joinl ventures - 27
The results of the discontinued operations which have been included in the consolidated statement of Total excluded from adjusted profit before tax (s8) (80}
cash flows were as follows: Tax effect of adjusting items 33 6
Yaar ended 31 March Total excluded from adjusted profit for the year (65) 64)
2023 2022 |} tnthoyeorended3itarch 2022 i stk
Discontinued operations £m £m of £68 ificasion of divi €42millon).
- 2 intheyear f equity it a%ter tax of joint
Operating' (49) 5] ventures of £27 million).
tnvesting? . 1045 (40)
* Financing - 21
Net cash inflow/{outflow) 996 (46}
1 Op payment on the gain on disposal of 2022
Galyour bonus " ont (€7 miony
2 i inflow o disposal of Prirviont,
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12.D perati d Held for sale .
Di inued operati inued The major classes of assets and liabilities of Primient classified as held for sale at 31 March 2022 are
The following table shows the reconciliation of free cash flow reIa}ing to discontinued operations: as follows: M.
Yoar ended 31 March ’ : o, Rostacedt
—_ .
2023 2022 2“0’22
Discontinuad operations £m €m i £m
- Adlusted operating profit from . Assets . B
discontinued it
A;“ ed‘(‘ operations @ “2 Goodwill and other intangible assets [}
usted for: Property, plant and equipment 774
Adjusted depreciation and | \ments n joint vent R , . 05
adjusted amortisation' . - - 20 Invesiment sj .ve" ures 1
Share-based payments charge - 2 Inves(mf:ms in equities: . 2
Changes in working capital and other . Inventories . R . 398
non-cash movements (] (182) Trade and other receivables 246
Capital expenditure - [rx)) Current tax assets. . 1
Natinterest and tax paid® ' - 33)  Derivatlve financial instruments . . 85
Held for sale adjustment® . - - &8 Other current financial assets. : 58
Freo cash flow from . @ «56)  Cashand cash equi 7
1 Fortho yoar ended 31 March 2022 { £18 million af £2 milion, Assets classificd as held for salo 1737
2 Excluds xceptionat tax payment on the gai Primiant of £42 mition. Uabllties .
3 Forthe dod 31 March 2022, total held for salo ady 1t £110 millon, comprises ition of adjusted depreciation and . . .
o eronon i han 2022 : .u' :‘:. of ;u’;s :&::_c i c‘ e st wmz‘m and Retirement benefit deficit . 28
Covatlon, which s not inchded in i o 3 Trade and other payables 253
The free cash flow from discontinued operations for the year ended 31March 2023 is a cash outflow of Leasa liabifities 7
€7 million related to the 2022 financial year bonus payment to employees who have itioned to Primient.  perivative financialinstruments . 5
Other current financial ligbilities ) 40
Liabilitics directly associated with assets held for salo e 400
NET ASSETS - ) . 1337
For ficari i i 3 inuing Tate & Lyle Group retes to Noto 5.
Cumulative income and expense recognised in other comprehensive income are shown below:
. . . Year ended
31March
2022
Discontinued operations £m
s ¢ Cunency translation reserve : ) 8
. Actuarial gain (net of deterred tax) . 7
Nat gain on cash flow hedges (net of deferred tax) B - 49
) . Reserves of disposal group classified as hetd for sale . 137
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Notes to the C lidated Fl fal S continued

12.0i i -

Primient dlsposa!

On 1April 2022 the Group completed the disposal of a 50.1% controlling interest in Primient in exchange

for gross cash proceeds of USS1.4 billion (E1.1 billion), resutting in an exceptional gain on disposal before tax
of £98 million (see Note 8).

Strategic report

The tax charge arising on the gain on disposal of Primient was £54 million. Of this amount, £42 million has
been paid in the year ended 31 March 2023. This tax charge has been partially offset by a deferred tax credit
of £21 million the change in of the difference between the tax basis and carrying
value of the investment. This resulted in a net tax charge on the gain on disposal of £33 miltion.

A reconciliation to the consolidated statement of cash flows is shown in the table below:

Areconciliation of gross cash proceeds received is shown in the table below: Year ended
: 31 March
Year ended 31 March . 2023
2023 2023 Cashflows £m
Gross cash received {in US dollars and pound steriing) us$m em T €253 riliom oos accounts adh notyetrecalved
Cash consideration - as shown in galn on disposal table below . 330 253 of £12 million - as shown above 241
Less: accounts in tavour of th P not yet received 5 {12} * of it notes and p and costs 830
Add: cash received for intercompany loan notes, payables and transaction costs 1089 830 Less: cash outfiow relating to deal contingent forward (33)
Add: contingent consideration received . 31 24 Less:netcash de:ecogmsed on disposal [17/]
Disposal of Primient, gross proceeds 1435 1095 Add: { ived — as shown above 24
The gain on disposal is shown in the table below: Oisposal of business, net of cash derecognised on disposal 1048
Year ended :
3tMarch 13- Eamings per share )
Gain on disposal Notes m:,: Basic earnings per share is calculated by dividing the profit atributable to owners of the Company by
PO the weig| average number of ordinary shares in issue during the year excluding shares held by the
Cash consideration - as shown in table above' . 253 Company and the Employee Benefit Trust to satisfy awards made under the Group’s share-based
Contingent consideration recelved® 24 incentive plans.
Fair value of investment in Primient jolnt venture on initla) it X 2 253 Diluted earnings per share is calculated by adjusting the weighted average number of ordinary shares
Tolal consideration for equity } 530 inissue 1 0f p y dilutive ordinary shases. reflecting vesting assumptions on
employee share plans, as well as lhe deemed profit attributable to owners of the Company for any
. i X ; proceeds on such conversions.
Primient net assets derecognised on disposal on 1 April* (539) *
Recycling of foreign f tothe The average market price of the Company's ordinary shares during the year was 752p (2022 — 721p).
income statement 81 Thedilutive etfect of share-based incentives was 7.3 million shares (2022 - 5.3 million shares).
Recycling of cash flow hedges from other income 1o the i . 48 The significant decrease in weighted average number of shares compared to the comparative year is due
Impact of deal contingent forward* {33)  tothe share consolidation in May 2022 which resulted in ordinary shareholders receiving six new ordinary
Other amounis 11 shares with a nomlnal value of 29'/s pence each for every seven existing ordinary shares that they held. The
Gain bef " ) 7 share was complaled al me same time as the Group returned 2497 million to ordinary
on disposal before tax . ders by way of a speciel di d. The share was d in order to maintain the
Tax on gain on disposal $33)  comp: v. S0 far as possible. of Tate & Lyle PLC's share price before and after the special dividend.
Gain on disposal . 65
1 thek iceroi i et " ved of £12 milion,
2 ¥ 33March 2023 was based By Alme
the Group's awnarship.
3 Notassatshald forslo a1 1 March 2022 wero €397 miflion. Thés amount £ ich siminated R
tthe Net h
4 T forwtsd o hedge t sated wi idera ived from th
which waa pertly 16 May 2022 The fair i impact of tx t hedg
1iho

~
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Financial statements

Notes to the C lidated Fi fal S continued

13. Earnings per share continued Adjusted earnings per share
Year ended 31March 2023 Year ended 31March 2022 Areconcifiation between profit at_(ributable to owners of the (?ompanv from cor_\tinuing opgralions. total
Continulng Discontinued Total  Contlnuing Discontinued Towl p 'S and the , together with the resulting adjusted eamings per share
i i ,is shown below:
Profit attributable to owners of Yoar ended 31 March
the Company (€ milion} 127 83 | 190 6 210 236 .. 2023 2022
Walghted average number Continuing aperations Notes £m Em
of ordinary shares (milion} . Profit attributable to owners of the Company 127 26
— basic 4041 4041 4041 4651 4851 4651 Adjusting ilems:
Basic eamings per share . " - N "
(pence) 3p 157 470p 550 4520 som . " exceptional costs in operating profit 8 28 93
- amortisation of acquired intangible assets and other fair value adjusiments 4 25 10
Weightad average number - adjusting itams excluded from share of profit of joint venture 2 48 -
of ordinary shares {million} - tax credit on adjusting items Ll 25) 24)
-~ dilted am4 4n4 4an4 4704 4704 4704 - exceptional tax charge 8.1 - 12
Diluted earnings per share Adjusted prolii attributable to owners of the Company 4 203 17
{pence) 30.8p 154p 462p S5p o] 502 | Weighted average number of ordinary shases {million) - diksted and 4704
Adjusted eamings per share {pence) - continuing operations. 49.3p 2490
Year ended 31 March
. 2023 2022
Calculation of welghted average number of ordinary shares Mitllon Million - Yoor ended 31 March
2023 2022
Weighted average number of ordinary shares — basic 4041 465.1 Totat operations Notes em £m
Ettects ot diution from: Adjusted profit atributable to owners of the Company — continuing operations 4 203 ird
- Shasesave plan o1 " Adjustedlo: 10 owners of the Company - discontinued o 2 @ 6
- n -
Lk share . p Bonus plen - deferred element 72 53 Adjusted profit attributable to owners of the Company - total aperations 201 263
Weighted averago number of ordinary shares — dituted a4 470'4_ Adjusted carnings per share (pence) - total 489p 56.0p
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Notes to the C lidated Fi lal continued

.14. Dividends on ordinary shares .

Dividends on the Company's ordinary shares are recognised when they have been appropriately
authorised and are no longer at the Company's dlscreﬁlon Accordingly. mlenm dividends are
recognised when they are paid, and final dividends are recognised when they dre declaréd !ollcwmg

\ Governance \ Financial

Strategic report N\ Usefulil

15. Inventories

Inventories are carried at the lower of cost and net realisable value. Cost comprises direct materials
and, where applicable. direct labour costs and those overheads that have been incurred in bringing
the inventories to their present location and condition and is calcutated using the first in/first out’ or

approval by shareholders at the Company’s AGM. D are ] as an approp: of "weighted average’ methods. appropriate to the materials and production processes involved. Net
shareholders’ funds. . . realisable value represents the estimated selling price less all estimated costs to completion and costs
. ° to be incurred in marketing. selling and distribution. Provisions are made for any slow-moving, obsolete
Oividends on ordinary shares in respect of the financial year: or defective inventories.
- Year encad 31 March In the prior year oniv: the carrying value of US net corn position inventories designated as hedged items
2023 2022 (managed on a group basis for risk management) in an effective fair value hedge accounting refationship
. Pence Ponco was adjusted by the change in fair value attributable to the hedged risk. (Refer to Note 2.)

Per ordinary share: :

~ interim dividend paid 54 9.0 At 31 March

~ final dividend proposed . 131 28 - N 2023 2022 '

Total dividend 185 n8 Em £m
. N Raw materials and consumables 130 9

The Directors propose a final dividend for the financial year of 13.1p per ordinary share that, subject to . . . 2

approval by shareholders, will be paid on 2 August 2023 to shareholders who are on the Register of Work in progress Lo

Members on 23 June 2023. . Finished goods - 278 204

Dividends on ordinary shares paid in the financial year: Totaf, 448 - 31?

Vearended 31 March | A 3IMarch 2022 ortugincus €64 mii tive tar i asaresiof JSbm.n'go e
2023 2022 tair val held & 33 Masch 2023, Refer toNote 2.
E: £m . g
m As at 31 March 2022. inventories classified as held for sale of £398 million are included in Note 12,

Final dividend paid relating to the prior financial yaar 51 102 } . 3 - ;. ) B . L

Interim dividend paid relating to the financial yeas 2 2 Ew::\f:a?‘tz(: inventories of £4 million (2022 - £3 million) are carried at net realisable value. this being

Tata! dividend paid relating to prior and current financial year 73 144 i

Spocial dvidend 297 ~ In the year ended 31 March 2023, the Gvoup racogmsed a wme duwn of i |nven(onss totalling £20 miflion

{2022 - 27 million, of which £3 rillion was 4 P 1s}included in the cost
Total dividend paid 570 144 ofir

On 16 May 2022, the Group returned £497 million to ordinary shareholders by way of a special dividend of
£1.07 per existing ordinary shase in the capital of Tate & Lyle PLC. In order to maintain the comparability, so far
as possible. of Tale & Lyle PLC's share price before and after the special dividend. the Group also completed
a share consoli g in ordinary receiving six new ordinary shares with a nominal
value of 29 pence each for every seven existing ordinary shares that they held.

Based on the number of ordinary shares outstanding at 31 March 2023 and the proposed dividend per share,
the final dividend for the financial year is expected to amount to £52 million, .
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Notes to the C lidated Financlal $ continued

16. Cash and cash equivalents

Cash and cash equivalents include cash held with banks and other short-term highly liquid investments
with original maturities of three months or less and which are subject to an insignificant fisk of change in
value. The credit rating of short-term highly liquid investments is AAA or equivalent.

17. Trade and other receivables .

Atrade ivable is if an amount of thatis unconditional is due from the
customer {i.e. only the passage of time is required befare payment of the consideration is due). Trade
receivables that do not contain a signifi finandng Pt W are d at the ion price.

The Group applies the simpiified app for credit losses pr by FRS 9.
which permits the use of the lifetime expected loss provisian lor alltrade receivables. The Group has

At 31 March
established a provision matrix that is based on the historical rates of default then adjusted for forward-
2022': - 20;2\ loaking factors specific to the debior and economic environment. The Group considers areceivable
- — to be in default when internal or external information indicates that the Group is unlikely to raceive the
Short-term highly liquid investments 392 30 outstanding |l amounts. A rt ble is written off when there is no reasonable expectation
Cash atbank 83 a7 of recovering the contractual cash flows.
: 475 27 The Group participates in supply-chain financing arrangements, Refer to Note 5 and Note 30. .
Reclagsification to assets held for sale = {17
Cash and cash equivalenta 476 10, ABIMarch
Cash and cash equivalents at 31 March 2022 classified as held for sale are included in Note 12. 2023 2022
- Em £m
The carrying amount of cash and cash equivalents was dinthe ing L i
ving 9 aer 9 Trade roceivables' 290 235
: . At3IMarch | aqgloss allowance provision 12 {12)
2023 2022 ; _ i} :
Em £m Trade receivables - net ) . 2B 223
US doflar B 404 7 and accrued income ) 16 6
Otherreceivables : 57 3
Euro € ° Totat 351 270
Sterfing 18 -
Other a7 46 1T i IMarch i 246 roilion) are inNote 12.
Total . 475 127 The amounts above do not include non-current other receivables of £1t million (2022 — £1miltion).

The Group's captive insurence subsidiary is required to maintain suflicient cash to meet its financial
solvency margin. A cash balance of £15 million held by this subsidiary is used to this effect.
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The carrying amount of lrade and other receivables was denominated in the following currencies:

\ At 31 March

2023 2022

. £m £m

US dollar . . 180 126

Euro 104 84

Steriing " 13

Qther 57 45

Total 362 2n
The gross amount of bles. reflecting the i D to credit risk. is £374 million (2022 -

£283 million).



Notes to the C lidated Financlal St continued

17. Trade and other recelvables continued

Theloss ision tor trade receit as at 31 March 2023 reconcdes to the opening loss
allowance for that provnslon as shown in the tables below. In the prior year. i of trade i

icreport \ G \ Financial statements \ Usefulinformation

18. Investments in equities
[ in equities ise financial assets recognised at fair vatue through profit or loss (FVPL)

of £3 million was rt in ional items. The effect of expected credit loss on other

receivables is not material.

and financial assets recognised at fair value through the statement of OCI{(FVOCIH). Investments in
equities do not meet the IFRS 9 criteria for classification al amortised cost because their cash flows do
not represent solely payments of principal and interest. For certain mveslmenls the available election to

At 31 March 2023 recognise equity securities as FVOCI has been taken these s are held as long-t
Greater \ts that are not d to be sold in the short to medlum term. All other investments
30 - 60 €0-90 than 90 are recognised al FVPL.
days days days
£ milllon unless otherwlse stated Current  pastdue  pastdue  pastdue Total
Expecied loss rate % . 1% 1% 19% 100% Financlal Financlal ~ Total
i assots assets  investments
Gross canrying amount 262 . . 2 10 2% atFVPL  atFVOCI  Inoquities
Loss allowance provision 2 - - 10 2 Em £m Em
A1 Aii 2022 20 26 46
At3iMarch 2022 - Totalgains/(losses)
Expected loss rate % % 6% 40% 100% - fnopemung profit ) - - -
Gross carrying amount 207 8 2 8 235 ~ inother comprehensive income . .- 3 3
Loss allowance provision 2. 3 3 8 P Re-measurement of non-qualifled deterred compensation asrangemenis @ - (4]
Purchases 3 - 3
Yoarended 31Morch  Disposals L@ (o] (10)
2023 2022 Currency translation differences . 2 - 2
&m £m At31March2023 20 2 42
A1 Apri) . 2 S
Utlisation of provision - " AUApi2021 2 30 59
Change inloss ised in the income - 3 — "
o
At31March © 2 _ inoperating profit . - .- -
— inother comprehansive income - {4) (4
Non-qualified deferred compensation arrangements 1 - 1
Purchases 4 - 4
Disposals : @ - @
' Currency i 2 - 2
32 26 58
Reclassification to assets held for sale - (12) - (2
At 31Maich 2022 20 26 46
The Group did not receive any dividends in the year fromiil in equities gnised as financial
assets at FVOC1{2022 - Enil).
»

Tate & Lyle PLC Annual Report 2023 \ 167



N
+
Financial statements
Notes to the Ci lidated Financlal S continued
18. Investments in equities comlnued 19. Goodwill and other intangible assets
The non-qualified ts refers to a ‘Rabbi Trust’ which is a ‘non-qualified

Goodwill arising in a business combination is recognised as an intangible asset and is allocated to the
Cash-Generating Unit (CGU) or group of CGUs that is expected to benefit from the synergiesof the |
business combination. Goodwill is carried at cost less any recognised impairment losses {impairment
tested annually).

defined contribution’ pension scheme split between corporate-owned life insurance (COU) assets

(velues are determined by the performance of variable investment sub-accounts. similar to mutual funds.
but which are only available within a variable life insurance policy) and other assets invested directly in
mutual funds. This scheme is principally for the highest-paid members of the US salaried pension scheme B
for compensation above limits set by the US Internal Revenue Service. These assets of £20 million (2022 - Acquired intangible assets. principally customer relationships and know-how. were recognised as pant
£20 million) do not qualify as JAS 19 pension assets on the basis that the assets are available to the creditors  of previous business combinations and are amortised on a straight-line basis over the periads of their
in the event of the Company’s bankruptcy or insolvency. Movements in these assets were largely offset by expected benefit to the Group, which range from three to 15 years.

corresponding movements on retirement benefit liabilities. Refer to Note 31, . . ) . T
) L. . ) . . Other intangible assets prise product di and  (including global ISAT
The carrying value of equity was inthe g ct : . systems) and are amortised on a straight-line basis over the periods of their expected benefit to the
. AL March Group. Product development is amortised over five to ten years. Capitalised costs in respect of core
~ ———————————————  global ISAT systems included within computer software are being amortised over a period of five to
2023 2022 seven years. : .
Em £€m .
US doltar 40 39 Product development costs incurred on the development. design and testing of new or improved
Stert . 3 products are capitafised only when the technical and commaercial feasibility of the product has been
terfing . 2 established and prior to the product going into full production. Any such assets which have not been
Euro . - 4 brought into use are (esled annually for impairment. Research and other related expenditures are”
Total ° 42 46 harged to the income 1t in the period in which they are incurred.

Saa$ arrangements are service contracts providing the Group with the right to access the cloud
provider's application software over the contract period. Costs incurred to configure or customise.
and the ongoing fees to obtain access to the cloud provider's application software, are recognised as
- operating expenses when the services are received. In a contract where the cloud provider provides
. both the Saa$ configuration and customisation as well as the SaaS access over the contract term,

. : then tha canfiguration and customisation costs are expensed over the contract term only if the
services provided are not distinct and are otherwise expensed upfroni as the software is configured
or customised. Some of lhe costs mcuned relate to the deve!cpment of software code that enhances
or modifies, or creates 10, existing on-pl and meets the definition
of, and the ition criteria for. an ible assat, Thase costs aro recognised as intangible
software assets and amortised over the usefut life of the software on a straight-line basis.

Changes to intangible assets’ useful economic lives are only made if there is objective evidence
that the Group expects to receive economic benefits from these mlanglble assets over a shorter
or Ionger period.
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19. il and other i ible assets I N Other Product
acquired Computer development  Asscts undor
Other Product Goodwill  intangibles  software costs  construction Total
acquirad Computer  development  Assetsunder em 1 em em em em €m
Goodwill  intangibles  software costs  construction Total
em £m £m £&m £m £€m Cost .
Cost © At1ApriI 2021 236 23 161 . a7 - 47
At 1 April 2022 213 218 53 127 2 631  Additions at cost - - - 3 3 -
Additions at cost : - - - 3 5 8  Disposals and write-offs - - o @ m ®
Subsidiary acquired 86 9% - - - 192 Adjustment for subsidiaries N
Disposals and wiite-offs - (10) - .- @ gy ecuiredinproryear @ T - - - @
Transfers on completion - 1 4 7 12) - Trensters onf:omplenén . 2 4 ® -
Currency i 9 2 2 P 1 25 Cunency transtation ditterences 8 3 - 3 19 7
Iy 2023 - Reclassification to assets heki
::" ulated armortisation and : = = 5 s L 844 for sale 29) - {109) e 3 (141
cumutat an 5 -
impairment At 31 March 2022 2’3 216 53 27 22 631
. Accurmuated amortisation
1 - k! 4 - 353
At A.pnl 2(7!2:| restated” 10 92 1 _ﬂo ; 3 and N
mpaitment chargo - Al April 2021 8 180 108 106 - 402
Amortisation charge - z3 -] ? - 36 N
Dispasals and wite-oft w0 @ gy |Tomenmchase i - X B ! 2
c:pos an slw"' e—:; . - e - ; o Amortisation charge - 10 9 ? - 26
Loy venshion Sfbences - - Disposals and wrte-olls’ - - o ) o ®
At 31 March 2023 10 213 . 47 22 - 392 N
Currency 2 2 4 1 - 9 .
Net book value at 31 March 2023 308 97 12 2 14 452
= to assets held
* For g Tate & Lyle Group refer to Note 1 . forsale’ - - (80) - - (80)
At31March 2022 - restated 10 192 4 10 - 353
Net book value at 31 March 2022 - ‘
* restated” 203 24 2 17 22 278
© For . o Tote & Joto 1
~ The carrying amount of goodwill is aliocated to groups of CGUs as loflows:
- ' AU31March
. 2023 2022
- £m £m
Allocated by operating segment
. Food & Beverage Solutions 213 203 -
Primary Products ~ included in asseis held for sale (see Note 12) - 29
Goodwlll allocated 213 232
Qoodwill allocated to Quantum Hi-Tech (Guangdong) Biclogical Co., Ltd 85 -
Goodwill - tota operations. 308 232
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19. dwill and other | assets
Impairment tests carried out during the year
As is required. goodwill is tested annually. The recoverable amount for the goodwill allocated lo Food &

Impairment charge
No impairment charges in relation to goodwill have been recognised in the current financial year
(2022 ~ £nil),

ge Solutions ¢ g g units was calculated based on valu se. The g
with the Quantum Hi-Tech (Guangdong) Biological Co.. Ltd was based on its fair value less costs to sell
(level 3 within the tair value hierarchy).

The key assumptions in the value-in-use model for Food & Beverage Solutions cash-generating units
are derived from the Group's Board-approved five-year plan with the most sensitive assumptions bemg
1) operating profit growth rate. 2) discount rate. and 3} fong-term growth rate.

The operating profit growth rate used to the future is based on estimates
from past performance. and the Group's five-year strategic plan. Wthh incorporates the next year's annual
forecast. In addition, for the 2023 financial year test. the operating growth rate includes the financial impact
of the two TCFD scenario analyses as disclosed on page 65 (financial impact of a significant drought
sffecting corn yields by 20% and the financial impact of carbon pricing if current Emission Trading Systems
are implemented in new regions), albeit this had an immaterial effect due to the mitigating action also
included. A 1% decrease in the growth rate across the five-year cash flows would decrease headroom by
17% (2022 - 12%} in the Food & Beverage Solutions model.

Based on the risk profile of the assets tested., cash flows were discounted using a pre-tax rate of 10.2%
inthe Food & Beverage Solutions mode! (2022 - 9.2%). The long-term nominal growth rate after year
five does not exceed 2% (2022 - 2%), reflecting a conservative long-term assumption for the Food &
Beverage Solutions market. At the time of performing the test, very significant headroom existed tor
the cash-generating unit to which goodwillis allocaled and there was no reasonable scenario in which
impairment would be required.

The key assumptions for the fair value less costs to selt of Ouanlum ere based on the recent acquisition
business case with the most i ptions being: ) op g profit growth rate. 2) discount rate.
and 3) long-term growth rate.

A 1% decrease in the growth rate across the five-year cash flows in the Quantum business case would

decrease headroom by 7%. Based on the risk profile of the assets tested. cash flows were discounted using

a post-tax rate of 7.9%. The long-term nominal growth rate after year five does not exceed 2%, reflecting
aconservative long-term assumption for Quantum’s market. At the time of performing the test. sufficient
headroom existed and there was no reasonable scenario in which impairment would be required.

For the year ended 31 March 2022, all the goodwill allocated to the Psimary Products cash-generating unit
was included in the Primient disposal group held for sale. On classification as held for sale in the prior vear,
and again at 31 March 2022, the recoverable amount for all net assets in the Primient disposal group was

calculated based on the fair value of the Primient disposal group less costs to sell. The key assumptions for

the tair value of the Primient disposal group less costs to sell was the agreed purchase price with KPS after
adjustments for management's estimate of Primient’s cash, debt, debt-like items and working capital at
completion, and transaction costs {Level 2 within the fair value hierarchy). No impairment charge was
recognised in the year ended 31March 2022.
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F y of il it in the near future
As explained above. at the time of carrying out the annual impairment test. there were no reasonably
possible changes in assumptions that would give rise to animpairment loss now or during the coming year.

20. Property, plant and equipment

Land and buildings mainty mant si(es and admini
facilities. Ptant and inery mainly ise eq used in the manuf, ing and op

process. Assets in the course of construction comprise property, plant and equipment which is in lhe
process of being completed and not ready for use. Property. plant and equipment is stated at historicel
cost less accumulated depreciation and impairment. Property. plant and equipment is reviewed for
impairment when any changes in circumstances indicate that their carrying amounts may not be
recoverable,

Useful economic lives. applied on a straight-line basis, are as follows:

- Freeholdtand No depreciation

- Freehold buildings . 20to S0vyears

~ Leasehold improvements Up to the length of the lease
~ Plant and machinery 3to 28 years
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Notes to the C. lidated Fi Tal continued
20. Property, plant and equipment continued Amounts refating to right-of-use assets under IFRS 16. which are included in the amounts above, are
Assetsln tho . presented in more detail in Note 21, In the consolidated statement of cash flows, cash outflows relating
Land and Plant and course of e to purchase of property, plant and equipmem are lower than the amount of additions in this table primarily
buildings ©  machinery construction Total due to the inclusion of right-of-use assets in the figures above. The payment profile of right-of-use assets
£m £m £m €m  will be in line with the associated lease contracts.
Cost The impairment charge of £nil {2022 - £18 million) includes Enil (2022 — £15 million) recognised within
At April 2022 . 285 979 84 1328  exceplionalitems. For the year ended 31 March 2022. this included £12 million of impai related to the
Addiions atcost N 6 a ) P go  disposal of Primient (including the write-'off of certain i\ems of plant and equipmgn( inthe Group's loss~
- N 20 making European Primary Products business) and £3 million of impairment relating to items of plant and
Subsidiary ecquired » 7 ! equipment impacted by the‘Stabiliser product contamination impacting the Food & Beverage Solutions
Trans'sv_s on comptation ? 40 47 - operating segment). Refer to Note 8.
Disposals and write-offs @ ® - (10}
Cunency jon dif and other 13 52 1 66 21.leases
At 31 March 2023 - 32 1074 89 1484 Allleases where the Group is the lessee and the Group has the right to control the use of the identified
asset are recognised in the statement of financial posmon (wuh the exception of short-term and rowA
. . value leases). The Group's leases pril and other mi leases stch
-restat . - pally p
AttApnl 2022 restatedt 138 70 897 as motor vehicles or machinery. At the commencemem date of the lease, the Group recognises lease
Depreciation charge 15 44 - s9 liabilities measured at the present value of future lease payments. In calculating the present value of
Impairment charge . - - - . - lease payments, the Group uses the incremental borrowing rate at the lease commencement date.
Disposals and wiite-offs @ @ - 0 The Group ises right-of-use assets at the commencement date of the lease. Right-of -use assets
Currency ion di and other 2 43 - 50 are measurad at cost including the amount of lease liabilities recognised and initial direct costs incurred
At 31 March 2023 - 158 838 - 996 less ?nv inc;emive; g{;rgmed t:x Lht; Ie:son [R(ir?hll»ol -u(se asseclls‘ l:re sul;:':?; to ;n(;‘pailm;:m} Right-of -|.:se
assets are depreciated over the shorter of the lease term and the useful life of the right-of-use assets.
Not book valuo at 31March 2023 163 236, 89 488 nless there is a ransfer of ownership or purchase option which is reasonably certain to be exercised at
. Cost the end of the lease term. in which case depreciation is over the useful life of the underlying asset.
At1Aprl 2021 . 654 2564 m 3328 Leases of buildings usually have lease terms between1 and 16 years, while plant and machinery generally
Additions at cost . 2 2 129 143 have lease terms between 1 and 20 years. The Group also has certain leases of machinery with lease
Transfers on completion 12 s (130} - ;;mé of 12 mm‘\lhs %r les;’s and Ieasles of ofﬁgel equlpr;\lenl tht\ low value (typically below USSS 0?0)
~ e Group applies the ‘short-term lease’ and ‘lease of lo asséts’ or
Disposals and write-offs € , o @2 nese leases and recognises the lease payments associated with these leases as an expense on a
Curency and other 40 B % 138 straight-line basis over the lease term,
Reclassification to assets held for sale 27 (1802) m {2300}
At 31March 2022 285 979 64 1328
. . .
At1 Apri 2021 ’ 8 1888 - 2224
Depreciation charge 24 50 - 7,
Impainment charge . . 10 8 - 18
Disposals and write-offs i ® 38 - 42)
Currency translation differences 2 127 - 149
10 assets held for sale - restated" 248) (1278) = (1526} . ‘
At 31March 2022 - restated” 138 759 - 897 '
Net book value at 31March 2022 - restated* w7 220 B4 431

. for W » iy Teto & Lyks Group rofer toNoto 1
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Notes to the C lidated Fil fal St continued

21.Leases continued
The movements in the carrying value of the Group's right-of-use assets are summarised as follows:

Lease terms are negotiated on an individual basis and contain a wide range of different terms and
conditions. These options are negotiated by management to provide flexibility in managing the leased-
asset portfolio and align with the Group's busi needs. whether these extension
and termination options are reasonably certain 10 be exercised.

The lease agreements do notimpose any covenants other than the security interests in the leased assets
that are held by the lessor. Leased assets may not be used as security for borrowing purposes.

A joint venture is a joint arrangement whereby the parties that have joint conirol of the arrangement have
rights to the net assets of the arrangement. Investments in joint ventures are accounted for under the
equity method. They are initially recognised at cost. which includes transaction costs. Subsequently, the
Group's share of the profit or loss, other comprehensive income and net assets are shown on one line of
the relevant primary financial statements. until the date on which joint control ceases. Distributions
received from the investee reduce the carrying amount of the investment. Under IFRS 5. when equity
accounting ceases. the results of the joint ventures are no longer reported in the Group's consolidated
income statement and any dividends received are treated as an adjusting item in the discontinued
operations of the Group's consolidated income stalemem.

In the year ended 31March 2023. the Group acquired 8 49 7% interest in Primient. a jomt venture which is a
of food and industrial ingredi y bulk andil f starches. Key

products include nutritive sweeteners (such as hvgh lructose corn syrup and dextrose). industrial starches.
acidulants (such as citric acid) and commodities (such as com gluten feed and meal and com oil). Primient
comprises the Group’'s former ana:y Products business in North America and Latin America and its

S.A de C.V (Almex) and Covation Biomaterials LLC, formerly
‘Bio-PDO" (Covation'} joint ventures. From completion, the Group and Primient entered into certain Iong-
term agreements, principally relating to the supply of product between one another.

The Group’s interest in the Primient joint venture decreased from the 49.9% interest held immediately on
completion of the Transaction to a 49.7% interest following a redemption of shares held by the Group for the
return of £1million, Primient subsequently re-issued the same number of shares in order to award these to
Primient management as performance incentives. The Group's interest in Primient is accounted for using
the equity method. Primient has share capital consisting of ordinary shares, which is held directly by the
Group (and its joint venture partner) and is a private company. No quoted market price is available tor its
shares. There are no contingent liabilities refating to the Group’s interest in the joint venture.

Land and Plant and
bulldings  machinery Total
Em &m -~ £m
Right-of-use assets
At1April 2021 35 85 21
Additions to right-of-use assets' 2 2 “ 2 fnjoint
Depreciation charge o 16) (3)
Impaiment ' o] - ]
Curmency translation differences 2 3 5
Reclassification to assets held for sale - (80) {80)
At 31March 2022 N -3 4 40
Additions to right-of-use assets 4 2 6
Depreciation charge v)] @ (1))
Impairment - - -
Currency transiation differences 2 - 2 leading pi
At 31 March 2023 35 4 39
The income 1t includes the f ing relating to leases:
Yoar onded 3IMarch  former i inthe
2023 2022
Continulng operations Em &m
Depreciation expense of right-of-use assets ] 9
Interest expense on lease iabilities ’ 2 2
Expense relating to short-term leases - . - -
Expensa relating toleases of low-value assets N - -
Expense relating to variable lease paymenis not included in the measuremeni of lcase fiability - -
Income from sub-leasing right-of-use assets 2 ~
13 n

The Group's matenal joint ventures in the year ended 31 March 2022 were Almex and Covation which were

The cash outflow for leases in the year ended 31 March 2023 was £13 million (2022 — £32 million), excluding
cash outflow of £nil (2022 - £nil} relating to leases of low-value items. The movement in the lease liability
balances is shown in Note 28 and the undiscounted maturity is shown in Note 30.

The Group has several lease contracts that include extension and termination options. The Group has
estimated that the potential future lease payments, should it exercise the extension option, would result in
anincrease in lease fiability of £1 million {2022 - £1million). The future cash outflows relating to leases that
have not yet commenced are disclosed in Note 34.
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bothi d in the Primient business sold to KPS. Under IFRS 5, when a joint venture is classified as an
asset held for sale, equity accounting ceases. In the year ended 31 March 2022. no share of results received
for Almex or Covation were recognised from 1July 2021, the date at which the sale of the Primient business
became highly probable and hence the of the Primient disposal group as held for sale. Also in
the year ended 31 March 2022, dwldends from joint ventures of £42 million recognised by Tate & Lyte after
1July 2021 were included within di sed ions as an adjusting item (Refer to Note 4).
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Notes to the C lidated Fi lal S continued
22. Investments In joint ventures of total P! Income
The movements in the carrying value of the Group's investment in joint ventures are summarised .
. . . Year ended
as follows:
. 31March
. 2023
Yearended3iMarch, o Pt
Almex T
. and  At100%
. Primient  cgvation )
. 2023 2022 Ravenuf; ] i - . 2552
- Note em em  Deprociation and amontisation (85}
At 1 April - 104  Otherexpenses ’ 2320)
Fair vatue of i injoint Initial it 253 - Exceptionalitems ‘ ©n
Share of (loss)/profit of joint venture’ {24) g  Netfinance expense {80)
Other i n (inctuding foreigr 24 ) 10 Loss before tax . 3)
Dividends paid' @n (7  Incometax expense’ . {6)
Other movements (including contributions) . 17 - Loss after tax at 100% ©
Share redemption ] toa Other comprehensive sxpense at 100% (a1
to assets held for sale - (105)  Total comprehensive expense at 100% . N ’ (50)
At31March . 199 - - 4
1 The 2022 share of profit after tax for Almex and Covation s for the thiee months to 30 June 2021 i to the date of the recognition of the At49.7%
5 salgon 1July 2021 Any divi i 2 temintha Group's share of loss for the year . @
consobdated income statement, . L . 3
f fair value on of Primient an
The following tables ise the financial i ion of Primient as included in its own financiat Other Group adj @
statements. adjusted for fair value adjustments at the Transaction date (disposal of 100% of Primient -
and acquisition of the Group’s share} and differences in accounting policies: . Group's share of loss of joint venturo 24)
Group's share of other comprehensive expanse - . @n
N Group adj 10 other ive income | 18
Group's share of other comprehensive expense {5}
Group's share of total comprehensive éxpense (29)
1 Tax inci ‘on Primi
\
v
f
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Notes to the C lidated Fi lal Sta continued
22, inJoint
Statement of financial position
! At 31 March
2023
Primlent " £m
Assets
' Non-current assats ’ 993
Cashand cash equivalents  * . 43
Other curent assets 624
¥
Liabilities
Non-current liabilities 1072). .
Current borrowings ’ ®
Other current fabilities (303}
Net assets at 100% 278
Group's share of net assets . 137
Goodwill and fakr value adjustments (net of amortisation) 82
Canvying amount of investment in Primient 199

of per .
As discussed in Note 4. the Group's adjusted profit before tax excludes certain items relating to the Primient
joint venture. The following table shows the reconciliation of such adjusting items:

o~

The following table shows the reconciliation of the adjusting items impacting adjusted profit after tax:

Yoar ended
31 March
2023
Primient’s adjusting items at Group's share Note £m
i included in operating profit 52
i acquired intangible assets and other fair valus adjustments “)
Total excluded from adjusted profit before tax 4 48
Total excluded from adjusted profit after tax 48
23. Share capital and share premium
Ordinary
*  share ‘Share
- * capltal premium Total
£m Em Em
At 1 April 2021 "7 407 524
Allotted under share option schemes - - -
At 31 March 2022 c 12 407 524
Allotted under share option schemes ) -~ 1 1
At31March 2023 . n? 408 - 525

Ordinary shares carry the right to participate in dividends and each share entitles the holder to one vote on

matters requiring shareholder approval.
Allotted, called up and fully paid equity share capital

> Year ended 31 March 2023 .
Primient income statement at Group’s share AdJusting Adjusted Year ended 31 March 2023  Yoar ended 31 March 2022
&m Reported tema teported Number of Cost  Number of Cont
Revenus 1267 - 1267 shares” Em shares* £€m
Operating profit 3 1 48 49 At 1April 468 534 065 117 468458393 7
{LossVprofit before tax @n 48 F2) Impact of share consolidation (66933 868) - - -
Income tax expense ) - (3) Allotted under share oplion schemes 37015 - 75672 -
{LossVprofit after tax (24) 48 24  At3tMarch 401637 112 117 468534 065 "W
T T i t 25 pencae at 31 March 2022 10 23 Y it of U ion whi
‘place on 3 May 2022
~
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Notes to the C lidated Fi lal St continued
23. Share capital and share premium continued 24.Otherreserves
The decrease in the number of shares is due to the share consolidation in May 2022 which resulted in Costof Currency
ordinary shareholders receiving six new ordinary shares with a nominal value of 29 /s pence each for every " Hedglng hedglng FVOCt  transiation  Pre-IFRS
seven existing ordinary shares that they held. This share consolidation was completed at the same time as reservo reserve reserve reserve  reserves Total
the Group returned £497million to ordinary shareholders by way of a special dividend in order to maintain . . £m £m £m £m €m &m,
the comparability, 5o far as possible, of Tate & Lyle PLC's share price before and after the special dividend, At1April 2021 - 4 - 4 32 104 “%a
The new ordinary shares are traded on the London Stock Exchange in the same way as the previously Cash flow hedges: N
existing ordinary shares and have the same rights under the Articles of Association to the previously - fairvalue gaininthe year 82 - - - - 82
existing ordinary shares. - hedging gain transfened
Own shares _ lcm;vgin (2?) (;, : : . : (z(g:
Own shares represent the Company’s ordinary shares that are acquired to meet the Group's expected - texeftect oimg above fems @ _ _ _ - @
obligations under share-based incentive arrangements (refer to Note 32). Own shares are held by v :;: ofthe -ve em
the Company in an Employee Benefit Trust (EBT) that was established by the Company. The EBT is liiarncial assets: " o
included in the consolidated accounts. = lairvakieloss [nthe year - - @ LT - @
. Currency translation diffesences:
Movements in own shares held were as follows: ~ gain on curency translation
N Vear ended 31 March 2023 Year endad 31 March 2022 ot foraign m’““::f - - = e - 8
- fgir
Number of Cost Nurnbar of Cost i . *
investment hedges - - - 52) - 52)
shares Em shares Em Shara of other comprehensive
At April 4066931 30 3967184 30 Income of joint ventures - 3 - - 7 - 10
mpact of share consolidation {576479) - - - At 31 March 2022 . 50 {5} - bl 104 222
Purchased in the markett ’ Cashiiow hedges:
- into the EBT 1300000 9 1250056 8 - ;:’d‘;m"’”“'" the year @ - - - - @
. - jing gain transferred
Transferred to employees: toinventory 19 - - - - 19)
- tromthe EBT (824 954) (] (1150 319) ® - talr value gain on cash flow hedges
At 31 March 3965498 32 4066931 30 tensfemedtoincome statement
| #RS2pemi 1ot corain cveta eera et element Jo of a subsidiary “8) - - - - e
ing . Th totheta: ities nthe yaar was €4 mi -5 isod withi ~ costof hedging transfered to ~
financing e i h flows. . Iincome statement - 5 - - - 5
: - - taxeffect of the above items 5 - - - - 5
At 31 March 2023 AL3IMACh 2022 pume oot o assets: )
% of %ol _ fairvalue gainin the year - - 3 - - 3
Market outatanding Market - c N .
Number of value . sharo  Number o! valug share ST )
shares £m caplital shares £m capital  — gainoncurrency translation .
of toreif i - - - 82 -
Shares held in the EBT 3965488 32 1% 4066931 30 0.9% - fair vah:alosscn net
Total - 3965488 2 1% 4066931 30 0.9% ir hedges - - - (33) - (33)
- fair value loss on net investment
hedges transferred to
income statement - - - 28 - 28
- gain on currency translation of :
. foreign operations transferred
toincome statement on sale
. of a subsldiary - - - {81 - 8n
Share of othar comprehensive
(expense)l/income of joint ventures (24) - - 19 - )
Tax effect on the above item ] - - = -. 8
At31March 2023 (32) - 3 68 104 143
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24, Other reserves continued

Gains or losses relating to the effective portion of hedging instruments where cash flow hedge accounting
is applied are recognised in OCI within the hedging reserve. Amounts accumulated in the hedging reserve
are reclassified in the periods when the hedged item affects the consolidated income staterent. For a non-
financial asset (such as inventory), the hedging gains and losses are transferred to the cost of inventory and
then subsequently recognised in the consolidated income statement or else recognised immediatety in the
consolidated income statement,

The FVOCt reserve includes cumulative gains or losses on FVOC) assets including investments in equities.

The currency transtation reserve includes:

- Gains/losses on curency yof foreign ions: on \ the results of foreign
operations are translated into pound sterling at the average rate of exchange for the period and their
assets and liabilities are transfated into pound sterling at the exchange rate ruling at the period-end date.
Currency translation differences arising on consolidation are r in olher p 1sive income
and taken to the currency translation reserve.

Fair value gains/losses on netinvestment hedges: a net investment hedge is the hedge of the currency
exposure on the retransiation of the Group’s net investment in a foreign operation. Net investment
hedges are accounted for by recognising changes in the fair value of the hedging instrument and. to

the extent that the hedge is effective, recognised in other comprehensive income. Further detail on net
investment hedges can be found in Note 29.

The gains recycled to the income onsaleofa
of Primient calculation. Refer to Note 12 for further details.

y are included in the gain on the sale

The pre-IFRS reserve relates to amounts previously recorded in reserves prior to transition to IFRS and
relates predominantly to merger reserves.

The camrying amount of trade and other payables was denominated in the following currencies:

At 31 March

2023 2022

Em £m

US dollar 20 127
Euro . 88 76
Sterting . 28 52
Other : 38 39
Total 372 294

26. Borrowings

Borrowings are initially measured at fair value, net of transaction costs incurred. which is generally the
amount of proceeds feceived. Borrowings are subsequently measured at amortised cost using the
effective interest rate method, whereby the net proceeds are graduallyincreased to the amount that will
be ultimately setiled using a constant rate of interest. This constant rate of return is used o calculate the
amount recognised asinterest expense in the consolidated income statement. .

as current liabilities unless the Group has an unconditional right to defer
settlement of lhe fiability for at least 12 months after the period-end date.

The carrying amount of a borrowing may be adjusted where it is a hedged liability in a fair value hedge
{refer to Note 28).

Non-current borrowings

25. Trade and other payables At 31 March
Trade payables are predominantly short-term and are initially recagnised at fair value, which is generally 2°Ez3 2%22
the invoice amount. The effects of the time-value of money are not material. m m

2,394,000 6.5% cumutative preference shares of £1each’ - 2

US Private Placement Notes 2025 - 2032° 548 607

At 31 March -

N 548 609
2023 2022 o

£m €m Lease fiabilities 44 104

Current trade and other payables Total non—current bommms 592 m

Trade payables 250 151 Lease fiabilities ified as Y with the assets held for sale - 55

Social security 7 & Total 23 shownin of financial position 592 658

Accruals and deterred income o a9 18 1 InOctober 2022, a reduction of the Company's capi fotadotits

N - cumtative pret shares of €1 each.

Margin payebles - 73 e Wt 203 02 0 US (otatedUSS800 i an p—

Othér payables ! 16 12 .

Total . L 372 294 .

Trade and other payab! i directly with the assets held for saleof | -

£253 million at 31 March 2022 are mcluded in Note 12. There were no non-current trade and other payables

as at 31 March 2023 (2022 - £nil).
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Notes to the Consolidated Financial § continued
26. Borrowings continued . Credit facilities and arrangements
Current borrowings . The Group has a committed USS800 million revolving credit facility, of which US$100million matures in
March 2025 and US$700 million matures in March 2026. The financial covenant thereon is described in
At3iMarch  the ‘Liquidity risk manegement’ section of Note 30. At 31 March 2023, the facility had a sterting equivatent
Y2023 . 2022 value of £647 million (2022 ~ £608 million) and was undrawn.
Em £m
— - The facility incurs commitment fees at market rates prevailing when the facility was arranged. The lenders
Short-termloans and faclities u T have the right. but not the obligation, to cancel their commitments in the event of specnf‘ ied events of defauft
US Private Placement Noies 2023 97 - (principally an expected covenant breach or insolvency of the Group). .
Lease fiabilities 10 29
Total current borrowings 21 40 27.Changein working capital and other h - total op
Lease tiabili ified as direclly associated with the assets held for sale - (19) ___ Yearendad 1March
Total current as shownin of fi . 21 2 2023 2022
= . £m £m-
Lease liabilitit iabilities directly i with the assets held for sale totalling £74 million Increase In inventories 18) 147
at 31March 2022 are mduded in Note 12. Increassin receivables . 58 )
In April 2023, the Group repald the USS95 million US private debt floating rate note ahead of its maturity Increase in payables n 79
using cash. e e
. . in ) {25)
Effective interest rates . Decrease in provisions for other llabilities and charges 2) (6)
The effective interest rates of the Group's borrowmgs are as follows: Change in warking capital 110) (250)
. Year ended 31 March Other h ) 38
2023 2022 Change in working capif h 117 (288)
. - I:{ Em -
- i 1 inthe year endod 31March 2022 otfies flow i he adjustment to dividend
USS$5m US Private Placement FRN' 2023 . 8.4% 17% i 0 Al « Covati & i i
US525m 3.83% US Private Placement Notes 2023 . 38% - 38%
US$180m 4.06% US Private Placement Notes 2025 41% 4%  28.Net debt — total operations
US$100m 4.16% US Private Placement Notes 2027 42% a2%  Reconciliation of the movement in cash and cash equivalents to the movement in net deb(
USS100m 3.31% US Private Placement Notes 2029 3.3% 3.3% . . . . Year ended 31 March
USS100m 2,91 US Private Placement Notes 2030 | 29% 28% 2023 2022
USS100m 3 41% US Private Placement Notes 2031 34% 3% - : Em Em
USS100m 3086 US Privata Placement Notes 2032 30% 30%  Netdebtabeginning of the year (626) a1
2.394.000 6.5% cumulative preference shares of £1each . - go%  Net incash and cash equi 303 @7
Lease liabilities 34% 33%  Netdecreasein bomowings and lease liabilities 15 80
' . oA US Six-month LBOR » 14 B} got08 . ratained at LEORwi womtne  DeCrease/lincrease)innet debt resulling from cash flows 818 (167}
tavestors). Cumency transtation difterences . 3 (24}
Leass liabiities' . 69 . 18)
Short-term loans Oth n y 8
Shart-term loans mature within the next 12 months. Short-term loans are arranged at floating rales of er non-cash movements - (] —
interest and expose the Group to cash flow interest rate risk. The effective interest rate of short-term loans Decrease/(incraase)in net debt in the year 388 (209)
is 4.6%(2022 - 4.9%). flst debt at end of the year (238) 626)
1L y 2023 o
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28. et debt ~ total operations continued
Movements'in the Group's net debt were as follows:

Cashand Borrowings

29. Financial instruments

Financial instruments comprise investments (other than investments in joint ventures), trade and other
receivables, cash and cash equivalents. trade and other payables. borrowings and derivative financial

Derivatives are measured at fair value with any related transaction costs expensed as incurred,
The treatment of changes in the value of derivatives depends on their use as explained below.

Fair value hedges Hedging relationships are classified as fair value hedges where the hedging
instrument hedges the exposure to changes in the fair value of a recognised asset or liability that is
attributable to a particular risk. Where the hedging relahonshlp is classified as a fair value hedge, the
carrying amount of the hedged asset or liability is adj dby.orafirm is for,

the change in its fair value attributable to the hedged risk only and the resuiling gain or loss is recognised
in the consolidated income statement where, to the extent that the hedge is effective, it offsels the fair

As explained in Note 2. for the US net com position for the year ended 31March 2022 only. a group of
items representing a net position and consisting of items that individually are eligible hedged items and
which are managed together on a group basis far risk management can be designated in a hedging

i ip as a net position hedged item. As such, for the year ended 31March 2022. the Group

the Jo] of its US net corn position into two effective fair value hedge accounting

retationships (net corn {futures and basis) and net co-products) whereby the hedged item was a group

cush  andlease instruments.

equivalents  labllities Total

&m . Em £m
At1Apri 2021 3N (788) (47
Movement from cash flows 257 90 (167)
Currency translation ditferences . B @3N (24)
Leases non-cash movements - (8) {18)
At31March 20222 ] 27 753) (626)
Movement from cash flows. 303 15 318

Currency translation differences a5 @2 3 value gain or loss on the hedging instrument.
Lease tiabilities - 69 €9
. Other non-cash movements - @ @
At31March 2023 - 475 #13) {238)
¢ 1 mTIMach2022 ies included 74 mition in i i i tor
sala. Rofor to Note 12 B

2 At3iMasch 2022 i 1 mifion of cash and i I E sall. Referto Note 12

At 31March 2023, total liabilities arising from financing activities were £713 million (2022 - £753 million).
Net debt is denominated in the following currencies:

At 31 March
T w2 w2
£m £m
US dollar 279) {644)
Euro : .3 (54)
Sterling 5 k=3
Other 33 38
. Total 238) (626)

178 \ Tate & Lyle PLC Annual Report 2023

of iterns with offsetting risk positions.
Netinvestment hedges A netinvestment hedge is the hedge of the currency exposure on the

retranslation of the Group's net i 1t in a foreign op Net investmnent hedges are accounted
for similarty to cash flow hedges. Changes in the fair value of the hedging instrument are. to the extent
that lne hedge is effecti ised in other p ive income. In the event that the foreign

is di of, the lative fair value gain or loss recognised in other comprehensive

mcome is transferfed to the consolidated income statement where n isincluded in the gain or loss on
disposal of the foreign operation.

Cash flow hedges Derivatives are also held to hedge the uncertainty in timing or amount of future
forecast cash flows. Such derivatives are classified as being part of cash flow hedge relationships.

For an effective hedge. gains and losses from changes in the fair value of derivatives are recognised

in equity. Cost of hedging, where material and opted for, is recorded in a separate account within
equity. Any ineffective elements of the hedge are recognised in the consolidated income statement.
Ineffectiveness may occur if there are changes to the expected timing of the hedged transaction. If the
hedged cash flow relates to a non-financial asset. the amount accumulated in equity is subsequently
included within the carrying value of that asset. For other cash flow hedges, amounts deferred in equity
are taken to the consolidated income statement at the same time as the related cash flow. When a
derivative no longer qualifies for hedge accounting, any cumulative gain or loss remains in equity until
the related cash flow occurs. When the cash flow takes place, the cumulative gain or loss is taken to the
consolidated income staternent. If the hedged cash flowis a0 Ionger expected to occur. the cumulative
gain or loss is taken to the consoli income
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Notes to the C lidated Fil lal St continued .
29. Financlal instruments continued . Trade and other receivabl -, d i £26 million relating to prepayments and non-
Financial instruments by category current other receivables {2022 - £20 million, of which £4 million was classified as held for sale). Trade and
Set out below is a comparison by category of carrying values and fair values of the Group’s financial assets  Other pavables presented £7 million refating to social security (2022 — €10 millian, of which
and financial liabilities: £4 million wes included in held for sale).
A131March 2023 At 31 March 2022
Derivatives
Dam‘"::: "':,:’3:: . Total ina Hedgeditem Total
Amortised hedging valus lnvestments carrying B Amortised hedging  (fairvalue Investments carrying
cost/cash  relationship hedge) in oquities value Falr valye cost/cash  retationship hedge) in equities value  Fair volue
Notes . £m em £m £m em €m Notes Em *©  &m Em £m &m m
Investments in equities 8 - - - 42 42 a2 lnv.eslmen(s in equities 8 - - - 58 58 58
Trade and other recelvables 17 336 - - - 336 336  Trade andother receivables 7 497 - - . - 497 497
Cash and cash equivalents 16 475+ - - - 475 475  Cashandcasheguivalenis 16 127 - - - 127 127+
Trads and ather pavablés 2 (385) - - - (385)  (365) redeandotherpayables 25 Sl - - -, 6 37
Borrowings % 713) - - - (713) (s Bowowings . * 753 - - - 53 739
Commodity derivative . Forward foreign
net liability - [ - - ® m exchange contract” - ()] - . - {3n 3y
Commodity derivative . -
The presentation in the consolidated statement of financial position of derivatives assets/(liabilities} netassais - . 76 - - % 7%
and other financial assets/(liabilities) is shown on the next page. For the year ended 31 March 2022, the
" N it N . - Net ather current
presentation for the other financial instruments was amended in order to classify the following assets financial assets
and liabilities as held for sale: Investments in equities: £12 million, trade and other receivables: £246 million: - commodiy pricing -

cash and cash equivalents: £17 million; trade and other payables: £253 million: borrowings {refates to lease ntract . R _ 2 _ 20 20
ligbifities): £74 million. B contracts
" Deal contingent torward.

Investments in equities comprise financial assets recognised at fair value through profit or loss (FVPL).
and financial assets recognised at fair value through OCI (FVOCI). Further analysis is provided in Note 18.
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29. Financial instruments continued
Financial i by category
There are no listad bonds as at 31 March 2023 (2022 - €nil). At that date, the Group held USS800 million
US Private Placement Notes with a carrying valtie of £645 million {2022 - £607 million) and a fair value of
£594 million (2022 ~ £589 million) measured by discounted estimated cash flows based on broker dealer

Fair value hedges

For the 2022 financial year anly, the Group designated the components of its US net corn position into
two elfective fair value hedge accounting relationships {net corn (fulures and basis) and net co-products)
whereby the hedged item is a group of items with offsetting risk positions. Refer to Note 2. -

N . h . At 3t March
quotations and are categorised as Level 3 for fair value . The gshada -
fair valus measured by discounted estimated cash flows with an applicable market quoted yield and ara :’:a"‘l‘;;‘;‘"“ f"’"‘"" (futures and basis) In effective falr valus hedge accounting zoezr: 2%"::
categorised as Leve! 2 for fair value measurement. Ld
P I . R B N Nominal amounts of corn futures contracts (expressed in millions of bushels} - 1ou
Derivatives assets/{liabilities) and other financial assets/{liabilities) are presented in the consolidated . o ;,, 4
statement of financial position as follows: Gross carrying amount of outstanding hedged items: assats - 16
Gross carrying amount of outstanding hedged items; liabiities - (1))
At 31 March 2023 At 31March 2022 . "9 o mohede .
Carrying amount of hedging instrument - 3
Assets  Labifitios Assets  Libilities .
£m £m €m £m Hedge ratio - 1"
N ive fi i _ — 9 - Change in intrinsic vaiue of ing hedgir used ine hedgy
: Hecth - 6)
Current derivative financial instruments 3 @ 88 36) Che N eness alus of hedging it at hed . : ;
. @ in intrinsic value of iging item L] -
Reclassified as assets/{liabilities) held for sale {Note 12} - - {65) 5 g i v . usedio @ . .
in profii or loss - 12
3 {4) 16" &b
Other fingncial liabliti - = = - ‘ At 31 March
Other current financial assets/(llabilities) - - 60 (40) 2023 2022
Reclassified as assets/{liabilities) held for sate (Note 12) - - {58) 40 US net corn position (net co-products) in effective fair vatue hedge accounting retationships £m £m
- - 2 = Nominal amounts of co-product futures contracts in metic tonnes) - -
1 At31Mweh 2022, £3million L rivatiy and Gross carrying amount of outstanding hedged items: assets - 0
2 AL3iMarch 2022 presented o3 £nlin non-curont derivative abiiies and E31 millon n current derivetivo kabilies. ) Gross carrying amount of outstanding hedged items: liabities - @
Included in assets held for sale at 31 March 2022 were cash flow hedges totalling £44 million that related Carrying amount of hedging instrument - @
ta discontinued operations. of which the most significant related to cash flow hedging using natural gas Hedge ratio . - "
futures. The Group did not cease cash flow hedging such items upon classification of Primient as held for R . .
sale but did so upon completion of the Transaction. During the year ended 31 March 2023, the Group has Change in intrinsic vaiue of hedging used hedge
recycled the gains o the income statement on the sale of Primient, which is included in the gain on the sale effectiveness - @
of Primient calcutation. Refer to Note 12 for further details. ' Change in intrinsic vaue of hedgi dto hedg - B
. Inefiectiveness recognised in profit or loss - 4
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29, Financial instruments continued

Netinvestment hedges

The Group employs borrowings to hedge the currency risk with its net i in

subsidiaries located in the US and Europe. The Group's borrowings designated as netinvestment hedges
are principally in US dollars and are presented in the table below.

At 31 March
’ 2023 2022
Borrowings used to not Investment hedge currency translation sisk £m €m
Notional principal amounts of borrowmgs (welghted liabifity) ! 5§52 530
Loss on d Y
transiation reserve (33) (26)
Carrying amount of hadging instrument 552 530
Maturity date 0ct2023-Aug 2032  Oct 2023-Aug 2032
Hedge ratio , " R k)
Change in intrinsic value of outstanding hedgmg instruments used to
determine hedge elfectiveness (33) 26)
Change inintrinsic value of ing hedging item used
hedge effectiveness 33 26
Weighted average foreign currency rate for the year (/£1) $126 $1.33
neffectivenass reeogrused in profit or loss. - -
C ive loss in reserve' ) (137 (104)
i : it N o N N . y — 47 mion). ;

There is an economic relalionship between the hedged item and the hedging instrument as the net
investment creates a translation risk that will match the foreign exchange risk on the USD borrowing.'
The Group has established a hedge ratio of 1:1as the underlying risk of the hedging instrument is identical
to the hedged risk component. The hedge ineffectiveness will arise when the amount of the investment
inthe foreign subsidiary becomes lower than the amount of the fixed rate borrowing.

In addition, in the year ended 31 March 2023, a weighted average total of £1million {2022 - £nil) of the
Group's liabilities were designated as a hedge of the net investment in the Group's European operations.
Translation of these liabilities taken to reserves was £nil (2022 ~ €nil).

During lhe 2022 financial year. the Group emered into adeal contmgenl forward to hedge the currency
risk d with the cor d from the T which was pamalry used for the
shareholder distribution on 16 May 2022, This deal contingent forward was designated as a hedging *
instrument in a net investment hedge with the hedged items being the Group’s overseas operations in
the US which were sold as part of the Transaction. Both the cost of hedging and the loss on the forward
previously recognised in reserves and hedging reserve respectively have been recycled to the income
statement and are included in the gain on disposal of Primient calculation. Refer to Note 12.

Strategicreport \ Governance \ Financialstatements \ Usefulinformation
. At 31 March

Oeal tonet hedge 2023 2022
currency translation risk £m Em
Notional princij ds torward - 464
Loss ised in hedgi - {26)
Canying amount of hedging instrument - )]
Maturity date . : - 4 Aprit 2022
Hedge ratio - n
Change inif ic value of i g i usedio

detesmine hedge effectiveness - @n
Change inil ic value of ing it dto i )

hedge etfectiveness - . 26
Cost of hedging recognised inreserves - {5)
Cash flow hedges .
The Group employs pricing incipally futures, to hedge cash flow risk associated with forecast

of energy and i usedin (he uring process (ultimately recagnised in cost of

sales) which are designated as cash flow hedges. The fair value of these hedging instruments at 31March
2023 s £1million fiability (2022 - £60 million asset). There is an economic refationship between the hedged
items and the hedging instruments as the terms of the commadity futures match the terms of the expected
hxghlv probable forecast transactions. The Group has established a hedge ratio of 1.1 for the hedging

ips as the ying risk of the ity futures are identical to the designated hedged risk
components. Hedge ineffectiveness could arise from differences in timing of the cash flows of the hedged
itams or hedged or tothe amount of cash flows of hedged items and
hedging instruments. However. there was no ineffectiveness recorded in the current or prior financial year.
The most significant fair values are attributable to natural gas cash flow hedges for which the details
are shown below.

At 31 March
. 2023 2022
Natural gas cash flow hedges £m £m
Nominal f futy
10000 mBTUof usage) o 325 3314
Gross i of i ged i 4 -
Gross carnying of i items: iabiliti . [t + (58)
Carrying amount of hedging instrument (&) 58
Hedge ratio 2 ]
Chang in invinsic vatue of ing hedging i s used to )
determine hedge effectiveness 3 58
Changeini ic vatue of ing hedging it d i
hedge effectiveness 3 {58)
i i fit or loss . - -
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29. Financial instruments continued

Cash flow hedges continued

The lollowing table identifies the movements in the cash flow hedging reserve during the year. and the
periods in which the cash flows are expected to occur. The periods in which the cash flows are expected
toimpact profit or loss are materially the same.

At 3tMarch
2023 2022
Commodity Cammadity
derlvatives derivativas
Cash flow hedge rescrve £m
Opening balance N 50 4
Falr value (loss)/galnin the year 2 82
Hedging gain ansfened to inventory 19 (26)
Fair value gain on cash flow hedges transferred to the
income statement (48) -
Deterred tax 5 3
Share of other comprehensive expensa of joint venture net of tax 15} - 3
Closing balance {29) 50
Cash flows expacted 1o occurt
- within one year ' {26) 53

Financial instruments measured at fair value: the fair value hierarchy

Fair value measurements are categorised into three different levels based on the degree to which the inputs
used to arrive at the fair value of the assets and liabilities are cbservable and the significance of the inputs to
the fair value measurement inits entirety. as follows:

- Level Vinputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the
Group can assess at the measurement date. The prices of equity shares or bonds quoted on the London
Stock Exchange are examples of Leve! 1inputs.

- Level! 2inputs ars those, other than quoted prices included in Level 1. that are observable either directly
orindirectly.

- Level 3inputs are unobservable inputs. The Group generally classifies assets or liabilities as Leve! 3 when
their fair value is determined using unobservable inputs that individually. or when aggregated with other
unobservable inputs, represent more than 10% of the fair value of the observable inputs of the assets
or liabilities. This wauld include expected future cash flows from budgets and forecasts the Group has
made. In the comparative period only, centain elements of the Group's commodity contract portfolio
also feltinto this category, as their values included significant management-derived assumptions.

For assets and liabilities that are recognised in the financial statements at fair value on arecurring basis.
the Group determines whather transfers have occurred levels in the hi y by re-a ing
categorisation (based on the lowest level of input that is significant te the fair value measurement as @
whole) at the end of the reporting period. There were no transfers between Level 1 and Level 2 fair value
measurements during the period, and no transfers into or out of Level 3 fair value measurements during the
year ended 31 March 2023,
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The following tables illustrate the Group's financial assets and liabilities meéasured at fair value and fair value
adjustments due to risks hedged: 3

. At 31 March 2023
Level1 Lovel 2 Lovel 3 Total
Notes &m em £m £m
Assets at falr value
Financial assets at FVPL 8 - - 20 20
Financial assets at FVOC! 8 - - 2 2
Derivative financial instruments: *
— commodity derivatives 3 - - 3
Assets at falr value 3 - K. 45
Uabities at fair value
Derivative financial instruments: .
~ commodity derivatives: (4) - - ()]
Uabilities at falr vatue (4) - - (4)
At 31 March 2022
Level 1 Level 2 Level3 Totat *
. Notes £m £m £m £m
Assets at falr vatue
Financial assets at FVPL 18 . - ~ 32 32
Financial assets at FVOC! 8 - - 6 26
Derivative financial instruments:
- commodily derivatives 81 - - 81
Other financial assets {commodity pricing
contracts)' - 36 24 60
Assets at fair value 81 36 82 198
Uiabiiities at fair vatuo .
Derivativa financial instruments:
- forward foreign exchange contract - 2] - . B
- commodity derivatives © t- - ®
Other financial iabilities (Commodity pricing
contracts) N - [ea] {38) 40)
Uabilities at fair vatue 5 (33) (38) [v:]

1 Feir value adjustments dus to risks hedged.
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29, Financlal instruments continued For the year ended 31March 2022 only. the full impact to the consolidated income statement of movernents

in the corn price on the net com and co-product position is described within the ‘Price risk management’
For the year ended 31 March 2022, the presenlation for the financial assets and liabilities measured at fair section of Note 30. The table below describes the valuation techniques in refation to Level 3 financial

value was amended in order to classify the following assets and liabilties as held for sale: financial assetsat  instruments and isolates the unobservable inputs.

FVPL: £12 million: commodity derivatives assets: £65 million; other financial assets: £58 miflion; commodity . Year endad 31 March 2022
derivative liabilities: £5 million and other tinancial liabilities: £40 million.

Financial instruments measured at fair value: the fair value hisrarchy continued

Significant
Level 3 financial assets Valuation unobservable Sensitivity of the fair value measurement in
" tochni [ it
The following table reconciles the movernenl in the Group's net financial instruments and fair value Typo _ echnique Inputs reasonablo changes to Inputa :
adjustments due to risks hedged classified in Level 3 of the fair value hierarchy: . Net com position refer o Based on the 1.Co-prod! 1LA25%1 the price of co-
- ) ) talr value of purchases. Group’s own products woldd result in a netincrease/(decrease)
c°"""‘:‘l'n'v Comm’t‘v:lﬂv Enanclal  Financlal sales andinventory of assessment of infair value of £23 milion inrespect of Leve! 3 |
pricing pricing inan iali
contracts contracta assets assets ccm'-ba'sed products the commodity, financial instruments.
—assots - fabilities atFVPL  atFuoCI Totat  sectioninNote2). supply and
£m £m £m £m €m demand, as well as
AL Apil 2021 W 261 29 0 ) expected pricing.
Income statement: 2. Basis 2. A 50% increase/{decrease) in the cost of
. . basis would result in a net incraase/(decrease)
- prioryear amounts settied i (L] 18 - - 8 in fair value of £26 millionin respect of Level 3
~ cunent year unrealised net gain/{loss) - financial instruments.
in operating profit 24 @n - - o . : X
Other comprehensive income - - - @) (4) Ve«:ll eended 31March 2023 and 31March 2022
Non-qualified deferred compensation . Assets classified as FVOCl are long: strategic i that the Group d t control, nor have significant
arrangements (Note 18) : - - 1 - 1 infk . The non-listed and ere mainly start-ups o in the earlier stages of their litecycle. Therefore.
Purchases - - 4 - 4 fair value has been determined based on the most recent funding rounds adjusted for indicators of impairment, The fair
Disposals _ - - @ _ @ values assigned to sach of the i have dilferent signif inputs. Assats dassified as FVPL
P . B largely consists of a ‘non-qualified defined contribution’ pension scheme for which the movemnents in its assets are largely
Currency translation differences - - 2 - 2 offserby on reti benefit liabilities. For more details refer to Note 18. ,
Redlassification to (assets)iiabilities directly - . . N . . . L
iated with the assets held for sale @2 38 2 - 4  Asdiscussedin Note 2. for the comparative year's two fair value hedges relating to the net comn position,
31 Morch 2022 2 20 % ry there was significant estimation uncertainty in determining the fair values of the key unabservable inputs.
ar _ The two key unobservable inputs are shown in the table above, together with the impact of a reasonably
Income statement: possible change in assumptions on the fair value of the Level 3 financial assets/liabiiities only.
- prior year amounts setiied @ - - - @ | addition to the above, the Group’s FVOCI and FVPL financial assets ase sensitive to a number of market
Other comprehensive income - - - 3 3 andnon-market factors,
Re-measurement of non-qualified deferred
compensation arangements (Note 18) - - @ - @
Purchases - - 3 - 3 ,
Disposals - - 3 @ 10)
Cuirency translation ditterences - - 2 - 2
At31March 2023 ) - - 20 2 a2 ,
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30. Risk management

Management of financia! risk

The key financial risks faced by the Group are credit risk, liquidity risk and market risks, which include
interest rate risk, foreign ge risk and certain ity price risks. The Board regularly
reviews these risks and approves written policies covering the use of financial instruments to manage
these risks and sets overall risk limits. The derivative financial instruments approved by the Board of
Tate & Lyle PLC to managae financial risks include: swaps (both interest rate and currency). swaptions.

caps, forward rate agréements. foreign exchange contracts, commodity forward contracts and options.

and commodity futures.
The Chief Financial Officer retains overall responsibility for management of financial risk for the Group.

Most of the Group's financing, interest rate and foreign exchange risks are managed through the Group
treasury company. Tate & Lyle International Finance PLC. Tate & Lyle International Finance PLC arranges
funding and manages interest rate, foreign exchange and bank counterparty risks within limits approved

by the Board of Tate & Lyle PLC.
Commaodity price risks are managed through the commadity trading functions in the US and Europe.

As noted in Note 2, since completion of the anlenl disposal transaction on 1 Aprit 2022, the Group has

Translation exposure

The Group managss the foreign exchange exp toneti wsin particulary
inthe US, by borrowing in US dollars. which provide a partial match for the Group’s major foreign currency
assets. The detall of these net investment hedges. including the deal contingent forward entered into in the
prior year, is set out in Note 29. )

The following table illustrates only the Group's sensitivity to the fluctuation of the Group’s major currencies
against sterfing on its consolidated income statement and other components of equity, assuming that each
exchange rate moves in isolation. The consohdaled income statement impact is due to changes in the fair
value of monetary assets and liabiliti luding non-desig d foreign The equity
impact for foreign exchange sensitivity relates to non-derivative financial mstrumems hedging the Group's
netinvestments in its European and US operations.

onthep

continued to apply cash flow hedge g to manage its ic price exp

of energy and chemicals used in the producllon pracess. All corn procurement transferred to anu;nl on’

At 31 March 2023 AL 31 March 2022
tncome : Income
statement -/+  Equity -/+ smmmem ~/+ Equity -/+
£m £m £m £m
Sterling/US dollar 10% change' 1 34 1 44
ing/euro 10% change - - - - -
i impact of 0 i the yeas end on

completion of the disposal and the Group now procures corn from Primient (both for the manuf g of
com-based finished gooads in the Group's US manufacturing sites and for corn embedded in the ﬁnished

goods manufactured by Primient and sold to the Group under long-term agreements). The Group has

ceased applying fair value hedge accounting to manage the net com risk and instead manages the com
price risk by using ecanomic hedging principles such as entering into offsetting positions with its supplier

{Primient} and customers.

Market risks

Foreign exchange management

The Group op yandis to foreign risks arising from commercial
transactions (transacnon exposure) and from recognised assets. Ixabl!mes and investments in foreign
operations (translation exposure).

Transaction exposure
The Group manages foreign'exchange transaction risk using economic hedging principles including

managing warking capital levels and entering into offsetting arrangements wherever possible, The Group
uses limited foreign exchange forward contracts to hedge its exposure to foreign currency risk in some
circumstances. There is no material amount recognised in the statement of financial positian or hedging

reserve in the current or prior period.

During the 2022 financial year, the Gmup entered into a deal contingent forward to hedge the currency
risk i with the consi 1 ived from the Transaction which was partially used for the
shareholder distribution on 16 May 2022. This deal contingent forward was designated as a hedging
instrument in a net investment hedge with the hedged items being the Group’s overseas operations
inthe US which were sold as pan of the Transaction.
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Interest rate management

The Group has an exposure to interest rate risk, arising principally from changes in US dollar interest,
rates. In the 2023 and 2022 financial years, the objective of optimising net finance expense and
reducing volatility in reported earnings was achieved by ensuring an optimal mix of fixed and floating
rate debt. The Group retains the option of entering into interest rate swaps and a full risk assessment
and recommendation is made to the Group's Board each year on how to best manage interesl rate risk
for the farthcoming 12 months. The Group currently has low levels of net debt and secure long-term
borrowings which are mostly fixed at low interest rates.

The proportion of gross debt managed by the Group’s treasury function at 31 March 2023 that was
fixed or capped for more than one year was 87% (2022 — 88%). At 31 March 2023, the longesl term of any
fixed rate debt held by the Group was until 2032 (2022 - until 2032).

Given the proportion of debt that is fixed rate debt, as at 31 March 2023. if interest rates increased by

100 basis points, Group profit before tax would increase by £3 million (2022 — €nil). If interest rates
decreased by 100 basis points. or less where applicable. Group profit befare tax would decrease by

£3 million {2022 — €1 million increase). If the Group maintains a consistent leve! of working capital benefit in
retation to supply~chain financing arrangements (see 'Liquidity risk management’ section) then an increase
ininterast rates of 100 basis points would decrease Group profit before tax by £1million (2022 - £2 million).
The D to the ive period is due to a significant proportion of supply-chain
financing exposure relating to the discontinued operations.
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30. Risk management continued
Price risk management

The Group employs limited pricing contracts. pnnmpnlly {utures, to hedge cash flow risk associated with
certain forecast purchases of energy (gas) and usedinthe ing process in North
America which are designated as cash flow hedges. Refer to Note 29. The Group's sensitivities in respect
of natural gas and di ives for a +/- 10% in underlying prices are both £1million.

In other regions (mainly Europe). energy volumes and price are locked in advance of physicat delivery.
These contracts are classified as ‘own use’ coniracts since they are entered mlo for the purpose of the
Group's ordinary operations.

All corn procurement to Primient on of the Transaction and the Group now procures
corn from Primient (both for the manufacturing of corn-based finished goods in the Group's US
manufacturing sites and for corn embedded in the finished goods manufactured by Primient and sold to
the Group under long-term agreements). The Group now manages the coin price risk by using economic
hedging principles such as entering into offsetting positions with its supplier {Primient) and customers.

For certain contracts with Pimient. the Group remains exposed to variations in basis and the price of co-
products. The Group’s sensitivity in respect of basis for a 50% movement is £5 million. Its sensitivity
inrespect of co-prod for a 25% is £4 miflion.

In the 2022 financial year. the Group managed its US net corn posilion, comprising the purchase. sale

and recognition of com and corn derived co-product inventory on a net basis. Each element of the net
com position was marked to market on the basis that doing so aligns with the economics of the business
and minimises price risk volatility. The Group designated the components of its US net corn position into
two effsctive fair value hedge accounting relationships {net corn (futures and basis) and net co-products)
whereby the hedged item is a group of items with offsetting risk positions. The Group used certain
derivative financia! mstruments(malniy com lutures contracts) to manage this net position. In the prior
year. there was ion required in ing the fair value of certain components of this net position.
The nature of these estimates is disclosed in Note 2. Given the net pasition for corn, as at 31 March 2022 a
50% increase/decrease in the price of corn would have resulted ina increase to the

income statement of £17 million and related decrease/increase in other components of equity of £1million,
The sensitivity analysis on the key areas of estimation uncertainty relating to the prior year (price of
co-products and basis) and the carrying amounts impacted by estimation uncertainty are shown in

Note 29, Details of the valuation technique applied in the prior year are also included in Note 29.

Credit risk management

Counterparty credit risk arises from the placlng of deposits (refer to Note 16) and entering into derivative
financial instrumant contracts with banks and financial institutions, as well as credit exposures inherent
within the Group's ouxslandmg recewables The Group manages credu risk by entering into financial
instrument ially with i grade coL P d by the Board.

The Board has ap d exposure limits for specified banks and financial
institutions based onthe long-term credn ratings from major credit rating agencies, Trading limits assigned
10 commercial customers are based on ratings from Dun & Bradstreet. In cases where published financial

ties app

ratings are not available or inconclusive, cyedal . reference check of
performance against agreed terms, and g of ﬁnancial i such as quuidily
and turnover ratio, are required to evaluate 3 i Cou are

monitored on a regular basis to ensure that they are within the approved Ilmlls and there are no significant
concentrations of credit risks.
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The Group's trade receivables are short term in nature and are largely prised of ivabl
from business customers. Concentrations of credit risk wnh respectto trade receivables are limited. wnh
our customer base including large. deand i Y Group

its maximum exposure to credit risk at the year-end date is the carrying value of each class of financial
assels as disclosed under financial instruments by category on page 179. Refer to Note 17 for the effect
of expected credit loss on the Group's trade receivables.

Liquidity risk management

The Group manages its exposure to liquidity risk and ensures maximum flexibility in meeting changing
business needs by maintaining access to a wide range of funding sources. inciuding capital markets and
bank borrowings. The majority of the Group’s borrowings are raised through the Group treasury company.
Tate & Lyle International Finance PLC, and are then on-lent to the business units on an arm’s isngth basis.

Atthe year end, the Group held cash and cash equivalents of £475 million (2022 - £127 million) and had
commilted undrawn facilities of USS800 million (£647 million) (2022 ~ £608 miillion). These resources are
maintained to provide liquidity back-up and to meet the projected maximum cash outflow from debt

. capital expenditure and waorking capital needs foreseen for at least a year into the
future at any one time, The Group policy requires that available liquidity (undrawn committed facilities plus
cash}is greater than £400 miflion and mini liquidity requis are maintained in order to retain an
investment grade credit rating. per any relevant published definitions of Standard & Paor's and Moody's.
The significant increase in cash and cash equivalents compared to the prior year is due to the proceeds
received from the Primient business disposal transaction on 1 April 2022 which was partially offset by the
funding of the special dividend on 16 May 2022 and the Quantum acquisition.

At 31 March 2023, the average maturity of the Group's drawn financing was 5.2 years (2022 - 6.2 years). *

To allow more effective management of interest rate risk and optimisation of overall cost of debt. the Group
policy is as follows: a) no moare than 20% of the total Group gross debt plus undrawn committed facilities
should mature within 12 months from balance sheet date. b) the Group’s core undrawn commitied bank
facility must be refinanced no later than 12 months prior.to its full maturity, and c) at least 50% of drawn debt

- should have a maturity of more than 2.5 years. At 31 March 2023, alter taking account of undrawn

committed facilities, the Group was compliant with the policy.

The Group has & core committed revolving credit facifity of USS800 million of which US$100 million matures
in March 2025 and US$700 million matures in March 2026, This facility is unsecured and contains one
financial covenant. that the multiple of net debt to EBITDA, as defined in the facility agreement. should not
be greater than 3.5 times. The Group policy requires that net debt is managed within the target range of

10 - 2.5 times EBITDA (including the Impact of IFRS 16).

At 31 March 2023, the Group had US$800 million of US Private Placement Notes which mature between
2023 and 2032. In Agril 2023, the Group repaid the USS$95 million US private debt floating rate note ahead of
its maturity using cash. These notes contain financial covenants that the muttiple of net debt to EBITDA. as
defined in the note purchase agreement, should not be greater than 3.5 times.

The ratios for this financial covenant were:

~
Year ended 31 March

2023 . 2022

Times Times

Net deb/EBITDA! 08 11

 Th . i it taciity and US Pri
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30. Risk management continued

Liquidity risk management continued

The Group monitors compliance against allits financial obligations and it is Group policy to manage the

consalidated statement of financial position so as to operate well within these covenanted restrictions.
. Inboth the current and prior reporting periods. the Group complied withits financial covenants at all

measurement points. (The Group is required to report on covenants after the interim and year-end

reporting dates.)

Note that the multiple of net debt to EBITDA as required for the financial covenants of the loan notes and
revolving credit facility is a different measure to the simplified calculation of net debt to EBITDA used as
a Group KPI. This KPI is more directly related to information in the Group’s financial statements and is
reported in Note 4. .

The table below analyses the undiscounted cash flows related to the Group's nan- denvallve financial
liabilities and derivative assets and liabilities.

At 31 March 2023
«lyoar 1-5years  »>Syears
Uquidity analysis . £fm £m £m
Barrowings (102) {226) {323)
Lease liabiities 14) @7 (13)
Interest on borrowings N @s5) {66) 33
Trade and other payables (365) - -
Derivative contracts:
— receipts 168 - - -
- paymenis {168) - -
Commodity derivatives L] - -
At 31March 2022
R <lyear 1-Syears > 5years
Uguidity analysis . £m £m £m
Borrowings : . {4) (228) (382
Lease liabilities' 33 8) 24)
Interest on borrowings ' (1 o) (44)
Trade and other payables (5379 < -
Derivativa contracts:
- receipls . 160 . - -
- paymenis - {180} - - -
- deal contingent forward receipt . 464 to- -
- deal contingent forward payment (435) - -
Commodity derivatives 62 “ -
1 Cash flow inchuded ir i year, £51milion to b

paid batween ono and five yaars, and £8 milion to be paid after mora than fiva years,
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Derivative cantracts include forward exchange cantracts. Commodity pricing contracts included above
represent options and futures. Commodity pricing contracts classified within Level 2 and Level 3 of fair
value measurement for the 2022 financial year (included in other current financial assets/{liabilities) on the
balance sheet) are not included in the liquidity analysis above as they are not settled for cash.

The Group also participated in certain customer-led supply-chain financing amangements which resulted
in an earfier payment through an intermediary (usually a bank) at a discount. Other than a working capital
benefit relating to these arrangements of £87 million in the year ended 31 March 2023 (2022 - £199 rnillion)
and the supply-chain financing costs. there is no further impact on the Group's accounting on the basis that
once the intermediary has seltled the receivable there is no further recourse to the Group in the event the
customer defaults on its payment to the intermediary. The classification of the receivable is not changed
as the Group is not able to insti ion ahead of the 1al terms of this

that the business model's objective continues to be holding assets in order to collect comrac(ual cash flows.
The discount incurred is recorded as a reduction of revenue. Note that the Group's utilisation of supply-
chain financing arrangements has decreased significantly as the majority of supply-chain financing
utilisation was weighted towards the discontinued operations.

The Group also offers certain supply-chain financing arrangements to vendors. Under these arrangements
the Group works with an intermediary to offer supply-chain financing to its vendors who want to be paid
earlier at a discount. Under these arrang ppliers can choose an payment via the
mlermedlary for an interest cost based on the Group's credit rating. Amounts owed by the Group to

arep in trade p les on the balance sheet and cash flows are presenled innet
cash generated from i i is results in no costs to the Group. Amounts owed
to the intermediary at 31 March 2023 were £64 million {2022 — €nil).

Sustalnabllity
The Group has linked its sustainability targets to key perft inthe undrawn
lacnlmes such lhal the margin paid for the facdmes is adjusted for performance against specified targets

d as by the relevant Sustai Compli Camhcale The amount arising as a result
of any increase or reduction in the margin is in sustai iatives or paid to a sustainability
charity or organisation supporting the United Nations Sustainable Development Goals.

Capital risk management

The Group's primary objectives in managing its capital are to safeguard the business as a going concern:
to maintain the dividend policy: to maintain sufficient financial flexibility to undertake its investment plans:
and to retain an investment-grade credit rating which enables access to debt capital markets. The Group's
financial profile and leve! of financial risk is assessed on a regular basis in the light of changes to the
ecaonomic conditions, business environment. the Group's business profile and the risk characteristics of

its businesses.

Tate & Lyle PLC has contractual relationships with Moody's and Standard & Poor's (S&P) for the provision
of credit ratings. At 31 March 2023. the long-term credit rating from Moody's was Baa3 {stable outlook)
{2022 - Baa3) and from S&P was BBB (stable outlook) (2022 - BBB).
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The Group operates a number of defined benefnt pension plans, pnnclpalrv inthe UK and the US.
At 31March 2023, the Group s relirement benefit obligations are in a fiet deficit of £100 million

The UK final salary plans primarily comprise funded retirement benefit plans where plan assets were previousty

held from those of the Group in funds that were under the control of trustees. In the 2020 financial
year, the Group supported the trustees of the main UK pension scheme in campleting a £930 million bulk
annuity insurance policy ‘buy-in for that scheme, As a resutt, the assets of the main UK pension scheme were
replaced with an insurance asset matching UK scheme liabilities. In the current year. the actuarial movements
in the liabilities subject to the ‘buy-in’ are matched by an equal and opposite movement onits assets both

income. .

Notes to the Ci (i dF {al § continued
30. Risk management continued Plan information
Liquidity risk management continued
Capital risk management N
The Group regards its total capital as follows: (2022 - deficit of £107 million).
At 31 March
2023 2022
Note Em £m
Netdebt . 28 238 626
Equity attributable to owners of the Company 1189 1619 "
Total capital 1427 2245 in other compl

31. Retirement benefit obfigations

For accounting purposes. a valuation of each of the defined benefit plans is carried out annually at
31March using ir qualmed ies. Benefit obligations are measured using the projected unit
credit method and are discounted using the market yields an high-quality corporate bonds denominated
inthe same currency as, and of similar duration to. the benefit obligations. Plan assets are measured at
their fair value at the period-end date. Where a plan holds a qualifying insurance policy. the fair value of -
Lhe palicy is equivalent to the present value of the related benefit obligations.

A deficit or surplus is recognised on each plan. representing the difference between the present value
of the benefit obligation and the fair value of the plan assets.

The costs of the defined benefit plan that are inthe income include
the current service Cost. any past service cost and the interest on the net deficit or surplus. Gains or
losses on curtailments or settiements of the plans are recognised in the consolidated income statement
in the period in which the curtailment or settiement occurs. Plan administration costs incurred by the N
Group are also recognised in the consolidated income statement. Interest an the net deficit or surplus

is calculated by applying the discount rate that is used in measuring the present value of the benefit
obligation to the opening deficit or surplus.

Re—measurements of the deficit or surplus are recognised in other comprehensive income.

ise differences the actual return on plan assets (less asset
managemem expenses}and the interest on the plan assets and actuarial gains and losses. Actuarial
gains and losses represent the effec( of changes in the actuarial assumptions made in measunng the
present value of the benefit obli and i ditferences thas and
actual outcomes. Actuarial gains and losses are recognised in full in the period in whlch mey oceur.

For defined contribution plans. contributions made by the Group to defined contribution pension
schemes are recognised in the consolidated income statement in the period in which they fall due.

The UK plans are closed to new entrants and to future accrual, In the UK, scheme members can efect to
forego a portion of their future pension benehls in return for a lump sum payment. or a transfer out to other
s, These are d from future benefit projections.

The US plans. presented below. principally comprise:

- two funded plans where plan assets are held separately from thase of the Group in funds that are under
the control of an investment management commutee These plans are closed.to new entrants and to
future accrual;

- aretirement benefit plan to certain employees wh:ch is funded but the associated assets do not qualify
for recognition as IAS 19 plan assets. As such the planis presented below as funded. The related assets
are recognised as FVPL assets within investments in equities (refer to Note 18). This is referred to as ‘non-
qualitied deferred compensation arrangements’ within this note;

- aretirement benefit plan for certain employees which is unfunded and non-qualified for tax purposes:

- anunfunded retirement medica! plan where the costs of providing these benéfits are recognised in the
period in which they are incurred. Such plans provide financial assistance in meeting various costs
including medical, dental and prescription drugs. Employees are required to contribute to the cost of
benafits received under the plans. The liability associated with this plan at 31 March 2023 was £38 million
{2022 - £40 million. which excludes the £16 milion designated as held for sale). The Group paid £5 million
{2022 - £4 million} into this plan in the year. Details on ptions applied in th ion of the
liability and sensitivity analysis thereon is included in this note.

The Group operates defined contribution pension ptans in a number of countries. Contributions payable by
the Group 1o these plans during the year amounted to £10 million (2022 - €9 million).

On disposal of the Primient business. the Group retained all US defined benefit pension schemes but certain
obligations were disposed of including funded non-qualified deferred compensation arangements as well
as the unfunded post-retirement medical plan relating to employees who transitioned to the Primient
business {together a net deficit of £28 million, classified as held for sale as at 31March 2022).
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31. Retl benefit Net defined benefit asset/(liability) reconciliation
- Moven’ent in net defined ben.eﬁt assefl(l?bililv) US ptans ) US plans
Analysis of net defined benefit asset/(liability) . UK plans funded  unfunded® Total
At31March2023 AU31 March 2022 £m &m £m Em
UKplans®  USplans  Total  Ukplans' USplons  Tow  erdefictatiAp 2022 08) d 89 o7
£m £m £m £m m £m Income statement:
Benefit abligations: = curent service costs - - - -
Funded plans '(621) {433) (1054) (881 . {484) (1365 - edministration costs 4} [1)] - @
Unfunded plans ) {9 (84) (83) () (105) (109) - netinterest expense US plans - - {3) (3)
(625) G517 {1142) (885) (589) (1474} Other comprehensive income:
Fair valua of plan assets 616 426 1042 867 472 1339 - actual retumigwer than interest on plan assets {226} {63} - (289)
(9) {9 {100) (18} (1] (135 - uglumial gain/flossk
. Reclassification to liabilities directly - changes In financial assumptions 244 51 10 305
associated with the assets held for sale - - - - 28 28 ~ changss in demographic assumptions 13 )] [ 8
- Net deficit 9 ()] (100} {i8) (89) 107 - i against 22) S (] {18)
Presented in the statemant of financial Other movemens:
position as: . = employer's contribution 2 - 9 L
Retlrement benefit surplus 5 13 18 3 20 23 - qualified deferred compensatit - 2 - 2
Retirement benefit deficit (14) (104) (18) @n 109) (130)  7_Surency translation differences (L] - ® @
(9) (91 (100) (18) 189 (107) Mot defickt at 31 March 2023 ©) @ (89) (100)
Liabilities directly associated with the assets . 0 withi plansis -
held for sale - - - - 28) 28)
() [ (100} {18) [C1y] {135)
* Inchudos €4 -4 benefit plans idiari
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Notes to the Ci lidated Fi lal St: continued J *
31. Rett benefit Significant assumptions
Analysis of in the benefit For i the benefit of each plan is based on assumptions made by the .
Group on the advice of independent actuaries. For the UK defined benefit pension plan these best
" Uf"l:":"’ ”f plans " * estimate’ IAS 19 assumptions are different to the more prudent assumptions used for funding valuation ,
u "‘;"’: E“ untunded ol orposes. For the US defined benefit pension plan, the funding valuation assumptions are identical to the
. m £m £m "
- IAS 19 assumptions. .

At1April 2022 (885) (472) {89) {1448) .
Income statement. T At 31arch 2023 At 31 March 2022
- curent service costs - - - - Princlpal UK Aus Ll us
- _interest costs 23) an 3} (43, Infatonmte ZB%/S.S% 25% 324/3 5% 25% -
Oiher comprehensive income: Expected rate of salary increases . n/a n/a n/a 25%
- actarial gain/loss): Expected rate of pension increases: .

- changes in financial assumptions 244 51 10 L8085 - daferred pensions 28% n/a 7% wa

~ changes in demographic assumptions 13 (0] 1) g - pensionsinpayment , 32% na 36% a

- i against @) . 5 " (18)  Discountrate : 4.8% 46% 7% 34%
Other movements: 5 Average life expectancy
— beneiits paid v ag ) 9 89 . 209/225 206/23.4 213/229 | 205/233
ol qualified deferred - 2 - 2 male aged 65 now/in 20 years . years » vear; - 8\::::: 225\;:35::
- gum (U] 32) (6) 69 _ female aged 65 now/in 20 years years years years i years
At 31 March 2023 (625) {433) (84} (1142) 3

Principal assumptions used in calculating the US medical benefit obligation are medical cost inflation

: . and the discount rate applied to the expected benefit payments. The Group has assumed medical cost

Analysis of movement in plan assets * inflation at 6.0% per annum {2022 - 6.5%). grading down to 6% by 2024, and used a discount rate of 4.6%
US ptans US plana (2022 - 3.4%).
UK plans funded unfunded Total :
' “en £ £ B iarch 2093 the sonsi ity of the net surplus/(deficit) on the plans to changes in the principal

- larc . the sensitivity of the net surplus/{(deficit) on the plans to changes in the principa
AttApril 2022 . 867 472 - 1339 assumptions was as follows (assuming in each case that the other assumptions are unchanged): -
Income statement: . N

L . Increase/(decreass) in obligation
- administration costs m m - @

N B tmpact of tmpact of
-_interest gains 23 2 o 40 Changoln  incroasein , docreasein
Other comprehensive incormne:

+- £m £m
— actual return lower than interest on plan assets. (226) {63) - (289) ~ > 0
Other movements: erﬂahan e op 6 (38)
- employer's contibution 2 - - 2 L'.'e expectancy vyear St =0
— benefits paid (49 @ - (80) Discount rate §0bp (54) 59
- cuniency - ? - 2 ! a on and i
At31 March 2023 616 a2 - 1042 o
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Notes to the C lidated Fi lal S continued
31.Reti benefit
Analysis of plan assets
Year anded 31 March 2023 Year ended 31 March 2022
3 us Total UK us Total
£m £m £m £m £€m £m
Quoted
Equities 3 - 3 3 - 3
Cormporate bonds 2 - 2 2 - 2
Investment funds 5 - 5 5 - 5
Liability Driven Investments (LDJ)
fixed income , - 422 a - 468 468
Cash 7 - ? 7 - 7
Unqusted
Insurance policies 599 4 603 850 4 . 854
616 426 1042 867 472 1339
Voo pooled t: ted.

The tair value of the insurance policies is deemed to be equivalent to the present value of the related benefit
obligation. The Group also paid an additional £5 miltion (2022 = £4 miillion) into the US unfunded retirement
medical plans and £4 million {2022 — £4 mittion) into the US unfunded pension plans to meet the cost of
providing benefits in the financial year.

Maturity profile .
At 31 March 2023. the weighted average duration of the plans and the benefit payments expected by the
plans are as follows:

During the year ending 31 March 2024 the Group expects to contribute approximately £8 million toits
defined benefit pension plans and to pay approximately £4 million in refation to retirement medical benefits,
principally in the US.

Where a plan is in surplus, the surplus recognised is limited to lhe present value of any amounts that the
Group expects to recover by way of refunds or a reduction in future contributions.

Risk mitigation
Risk Actlon taken A
Investment The investment and Iongevi'w risks far the rain UK scheme have been fully insured through the purchase

of a qualifying buti annuity policy during the year ended 31 March 2020, whilst the remaining

risks assets of the lunded delined bensfit plans in the US are predominantty held in fixed interast security type
investments. as a result of the de-riskIng initiatives through the sale of equities and sore investment
funds. At 31 March 2023, £603 million {2022 - £854 million) of the benefit obligation was fully matched by
qualifying i policies that a it [ ity and is risks.

Interestrate  The bulk annuity insurance poficy has nuifified the interest rate risk for the main UK scheme. For the US

risk iunded plans. the Group seeks to ensure that as far as practicable. the investment portfolios are invasted

ities with ities and i that match the expected future benefit payments as they

fall due.

Inflationrisk  Inflation risk for the main UK scheme has also been nillfied due to the bulk annuity poticy. The deferred

pensions and pensions in payment in the US funded plans do not atiract inflation increases, Some inflation
risk exists in refation (o the employes members’ benefits which is rmugmed by holding index-linked

bond:

UKplans  USplans Total

£m Em £m

Welghted average duration {years) 10.9 92 10.1
Benefit payments expected: .

- within 12months ' 4 50 ot

~ betwaen 1105 years . m 191 362

- between 6 to 10 years 218 218 431

Funding of the plans

As required by local regulations, actuarial valuations of the US pension plans are carried out each year and
those of the UK pension plans are casried out at least every thiee years, The main UK scheme triennial
valuation as at 31March 2013 was concluded during the year ended 31March 2020 and, given that the
liabilities wers secured through the purchase of a bulk annuity insurance poficy. both core contributions

1o the schems and supplementary contributions to the secured funding account has ceased.

The Group continues to fund ongoing administration costs of the main UK scheme. £1million for this
financial year and £1million of contributions for the other UK scheme. In respect of the US plans no
contributions were paid to the funded plans. £4 milion to the unfunded pension plan with £5 million paid
for health plans.
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32. Share-based payments

All of the awards granted under the existing plans ars classified as equity-settled awards. The Group
recognises compensation expense based on the fair value of the awards measured at the grant date
using the Black-Scholes option pricing model. Fair value is not subsequently re-measured unless
relevant conditions attaching to the award are modified. .
At

Fair value reflects any market p ce andall ting Ws are
made to the compensanun expense toreflect actual and expected forteitures due to failure to satisty
service i or t per 1S,

The resulting compensation expense is recognised in the consalidated income statement on a straight-
line basis over the vesting period and a corresponding credit is recognised in equity. In the event of the
cancellation of an award the compensanon expense that would have been recognised over the
remainder of the vesting period is r iately in the income

The Company operates share-based incentive arrangements for the executive directors. senior executives
and other eligible employaes under which awards and options are granted over the Company’s ordinary
shares. All of the arrangements under which awards and options were outstanding during the 2023 and
2022 financial years are classified as equity-settled.

”
During the year. the compensation expense recognised in profit or loss in respect of share-based
incentives was £20 million {2022 - £12 million). Other than the Sharesave Plan. all option awards have a nil
exercise price. The following arrangements existed during the period:



Notes to the C lidated Fi; continued

32. Share-based
" Performance Share Plan
The Group's principal ongoing share-based mcenuve arrangement is the Performance Share Plan {PSP).
Participation in the PSP is i tothe and other senior executives. Awards made
under the PSP normally vest provided the participant remains in the Group's emplcymenl until the end of
the performance periéd and are subject to the sati ion of per 1S,

The conditions applicable to PSP awards made from 1 April 2021 relate to the achievement of organic

icreport \ G

Movements in the year

revenue growth, the Group adjusted return on capital employed (ROCE), relative Total St
and Purpose and Sustainability metrics over the performance period. Up to 30% of each award vests -
dependent on compound organic revenue growth over the performance period. Up to 25% of each award
vests dependent on the Group’s adjusted ROCE from continuing operations reaching specified levels at the
end of the performance period. Up to 25% of each award vests based on Total Shareholder Return over the
period ranked against the Group’s industry peers. The final 20% vests based on achievement of Purpose
and Sustainability aims with financial year 2024 outcomes compared to stated goals.

The conditions applicable to PSP awards made in prior ve;rs relate to the achievement of the Group
adjusted ROCE, volume growth in Food & Beverage Solutions and earnings per share growth. Up to 40% of
each award vests dependent on the Group's adjusted ROCE from total operations reaching specified levels
at the end of the performance period. Up to 20% of each award vests dependent on the compound annual
growthin Food & Beverage Solutions volume over the performance period. with the remaining 40% from
compound annual growth in the Group's adjusted earnings per share. over the performance period.

The performance period runs for three financial years commencing in the financiai year in which the award
is granted,

Group Bonus Plan - deferred element

Bonuses earned under the Group Bonus Plan {GBP) are normally paid in cash up to 100% of the base salary
of the participating executive. Any excess above 100% of base salary is paid in the form of deferred shares
that are released after two years subject to the executive remaining in the Group's employment. During the
vesting period, payments in lieu of dividends are made in relation to the deferred shares. and are paid on the
release of the deferred shares.

Sharesave Plan

Options are granted from time to time under the Company’s Sharesave Plan, which is open to all employees
in the UK. It offers eligible employees the option to buy shares in the Company after a period of three or five
years funded from the proceeds of a savings contract to which they contribute on a monthly basis.

The exercise price reflects a discount to market value of up to 20%.

Restricted Share Awards

The Company has made a Reslnc(ad Share Award (RSA) to a number of eligible employees. Awards made
normally vest provided the participant remains in the Group's employment during the performance period
and other conditions. specific to the individual awards. are met.

Further information relating to specific awards made to executive directors are set outin the Directors
Remuneration Report on pages 106 to 129.

M in the awards oL g during the year were as follows:
Yoar ended 31 March 2023 Yaer ended 31 March 2022
Weighted Weighted
. average average
exerclse exarcise
~ Awards price Awards price
Return (numbev)' {pence) tnumber} {pance)
Qutstanding at 1 Aprd 10407889 2p 9793338 up
Granted 3457036 16p 4704 587 p
Exercised (1353 110) 15p (1926800} 22p
Lapsed (2937783) 4p (2 163237 8p
O at 31 March 9574032 16p 10407888 12p
Exercisabls at 31 March 71415 243p 108054 37p

The weighted average market price of the Company's ordinary shares on the dales on whlch awards were '
exercised during the year was 777p (2022 - 784p).

Awards granted In the year

During the year, PSP awards were granted over 3,227,836 shares (2022 - 3.600.659 shares). RSAs were
granted over 128,072 shares (2022 - 932,303 shares). Shares issued under the Group Bonus Planiin the year
were 6,167 shares (2022 - 77640 shares}) and Sharesave options were granted over 94.961 shares (2022 -
93979 shares). The p ised in relation to these awards is based on the fair value
of the awards at their respective grant dales

The weighted average tair values of the awards granted during the year and the principal assumptions
made in measuring those fair values were as follows:

Year ended 31 March 2023 Year ended 31 March 2022

PSP Sharesave PSP Sharesave

Fair value at grant date €94p . 2np 608p Wip

Exercise price - §71p - 542p
Principal assumptions: : \

Share price ongrantdate 805p 730p 738p B49p

33/53 33/53

Expected life of the awards 3years years Jyears years

Risk-Iree interest rate 185% 3.22%/3.16% n/a 0.39%/0.78%

Dividend yield on the Company's shares 226% 2.49% 208% 2.3%

Volatility of the Company's shares 25% 25% n/a 25%

There were 6.167 shares issued under the Group Bonus Plan during the year (2022 - 77,640 shares).
The RSAs were granted, with employment related conditions and expected life of the award, specific to
each individual grant.
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Notes to'the C lidated Fi ial S continued

32 Share-based payments continued Provisions
Awards granted in the year continued Eavironmental
The fair value of the awards was measured usinga Black Scholes opuon pricing methodology. taking |nlo Restructuring heafth & Utlgation
account factors such as exercise and b Insurance and closure safoty and other
sl isi vision rovisions Total
Expected volatility was based on the historical volatility of the market price of the Company’s shares over provie Z‘: wvmmg': pre 2m P em em
the expected life of the awards. A1 Apri 2021 7 3 — > >
Awards omatandlng at the end of the year Provided in the year a - - 13 17
The range of exercise prices and the weighted average remammg contractual life of the awards
- 1 - £)
outstanding at the end of tHe year were as follows: Released n tha year o @ &
. Utilised in the year ® @ - a3) @n
At31March 2023 AIMach02  cireny i Lol _ - ' g
Welghted Weighted ~ -
average average At31March 2022 S 18 23
contractual contractual  Provided in the year ” - - 8 25
Awards tite Awards ite . .
Exercise price (rumber)  (months)  (mumber)  (months)  Releasedintheyear 9 - - 3) @
N 9299770 266 10171846 367 Utitised in the year ) 6} - - 3) ©)
400p to 799p 274262 339 236043 334  Cumency trenslation differences - - = 1 1
Total 95740322 268 10407889 37 At31March2023 ? - = L 18
{FRS 2 permits net settled share-based payments to be treated as equily-sémed in full, if certain criteria At 31March
are mel, rather than the tax element being cash- settled, The amount the Group expecls to pay to lax 2023 2022
horities to settle the employees’ tax ions in respect of equity settled awards in the next financial £m £€m
year is not materially different to the amounts paid in the current and prior financial years. Refer to Note 23. e
33.F and ~ within one year 3 n
- after more than one year but befora flive years 5 1
A provision is a liability of uncertain timing or amount that is recognised when: 1) the Group has a present - .
o . Py : " Total 18 23
_obligation (legal or constructive) as a result of a past event: 2}itis more likely than not that a payment will -
ba required 10 settle the obligation: and 3) the amount can be reliably estimated. Insurance pi include p by the Group’s captive insurance subsidiary in respect of
the level of i claims.

Where a payment is not probable, or the amount of the 1 cannot be d with suffici
certainty. a contingent liability is disclosed. Contingent liabilities are also disclosed if a possible obligation
arises from past events, but its existence will be confln'ned only by the occurrence or non-occurrence of
uncertain future events. ;
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The difference between the carrying value and the discounted present value was not materialin either year.
The amount and timing of settlement in respect of these provisions are uncenaln and dependent on various
factors that are not always within management's control.

Contingent llabllities

The Group is subject to claims and litigation generally ansmg in the ordinary course of its business.
Provision is made when liabilities are considered likely to arise and the exp q of the exp:

is eslimable. The risk in refation to claims and litigation is monitored on an ongoing basis and provisions
amended accordingly. .

Itis not expected that claims and litigation existing at 31 March 2023 will have a material adverse effect on
the Group's financial position.




Notes tothe C lidated Fii ial S continued

34. Commitments N
Total commitments for the purchase of tangible and intangible non-current assets are £32 miftion
{2022 ~ £51 milion).

* In addition, the Group has various lease contracis that have not yet commenced as at 31 March 2023,
The luture lease payments for these non-canceliable lease contracts are E1million within one year.
£3 million within five years and Enil thereafter.

C i inrespect of reti benefit 15 are detailed in Note 31,

35. Acquisitions
Business combinations

Abusil ination is a or other event in which the Group obtains control over a

i Busil i are accounted for using the acquisition method, the key elements of
which are below. . '
Identifiable assets and liabilities of the acquired busi are iy d at their fair value at the
acquisition date. Reti benefit obligati and tax assets and liabilities are measured in

accordance with the Group’s accounting policies.

Consideration transferred represents the sum of the fair values at the acquisition date of the assets given,

liabilities incurred or assumed and equity instruments issued by the Group in exchange for control over
the acqulred business. Acquisition-related costs are charged to the consohda(ed income statementin
the period in which they are incurred.

Any non-controlling interest in the acquired business is measured either at fair value or at the non-
contralling interest’s proportionate share of the identiftable assets and liabtlities of the business.

dwill arising in 2 busi corr represents the excess of the sum of the consideration
. transferred. the amount of any non-controlling interest in the acquired business and. where a business
combination is achieved in stages. the fair value at the acquisition date of the Group's previously held
equnv |n(eresL over the net total of the identifiable assets and liabilities of the acquired business at the
date. Any re-r gain or loss on the previously held equity interast is racogmsad

Strategicreport \ Governance \ Financial \  Usefuli

In the 2023 financlal year:
Nutriati acquisition

On 29 April 2022 tHe Group completed the acquisition of Nutriati. an ingredient technology business
developing and producing chickpea protein and flour. expanding its capability to offer customers
sustainable, plant-based solutions. This transaction was structured as an asset purchase and is being
accounted lor as a business combination. Total consideration was £10 million, including £1 million of
deferred consideration and £1million of non-cash consideration. Included within the identifiable assets
acquired are inventories of £3 million and intangible assets of £6 million. Goodwill of E1rillion, whichis
not deductible for tax purposes. has been recorded on the acquisition.

Quantum acquisition

On 8 June 2022 the Group completed the acquisition for 100% of the equity of Quantum Hi-Tech
{Guangdong) Biological Co.. Ltd {Quantum). a leading prebiotic distary fibre business in China from
ChemPartner Pharmatech Co.. Ltd (ChemPartner) for a total consideration of US$238 million (£188 million).
The acqulsmon of Quanlum whrch engages in the research, development, production and sale of fructo-

and g ( significantly g Tate & Lyle’s position as a
leading glabal player in dlatar\/ fibres, bringing a high~quality portfolio of speciality fibres, strong research
and di and proprietary manufacturing p and tech ies. The acquisition

also expands Tate & Lyle’s ability to provide added-fibre solutions for its customers across a range of
categories including dairy. beveragés. bakery and nutrition {including infant nutrition). and to meet growing
consumer interest in gut health, It also significantly expands Tate & Lyle’s presence in China and Asia, and
extends its capabilities to create solutions across food and drink utilising its leading speciality ingredient
portfofio.

Details of the acquisition are provided in the tables below:

inthe consolidated income statement. Any shortfall. or negative goodwill is recognised i Y
as a gain in the consolidated income statement.

Changes in the Group’s ownership interest in a subsidiary that do not result in a loss of control are
accounted for within equity. Any gain or loss upon loss of control is recognised in the consolidated
income statement.

At 31 March

2023

Goodwill £m
Total consideration 188
Less: fair value of net assets acquired (93)
Goodwil 25

; At3tMarch

2023

Cash flows £m
Total cansideration 188
Less: net cash acquired h @)
Acquisition of business, not of cash acquirod 184
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35. Acquisitions continued
Book
value on Fairvatus  Total fair

acquisition adjustmen? vajue
Fair value of net assets ecquired £m Em £m
Intangible assets i -how) - 90 90
Property. plant and equipment 2 7 19
Inventories 4 1 5
Trade and other receivables 5 - 5
Cash and cash equivalents 4 - 4
Trade and other payables {6) - 8
Deterrad tax liabilities - 4 @4
Netassets on acquisition 19 74 23

The gross amount of trade receivables is materially the same as the fair value of the trade receivables and it
is expected that the full contractual amounts can be collected. The goodwill, which is not deductible for tax
purposes. primarily represents the premiumn paid to acquire an established business with a leading and
sustainable market position in China wilh the potential to expand beyond. It also represents the future value
to the Group of being able to leverage its technology and products. which are highly complementary to the
Group's existing fibres portfolio, to offer an enhanced range of fibre solutions to existing customers.

The acquired business contributed revenue of £32 million and an operating profit of £8 million for the period
from acquisition on 9 June 2022 untit 31 March 2023 (exclugding the amortisation of acquired intangibles
recognised from the acquisition). Had the business been acquired at the beginning of the 2023 financial
year, it would have contributed revenue of £39 million and an operatlng prom of £14 million in the year
ended 31 March 2023.

tn the 2022 financial year:
There were no acquisitions in the 2022 financial year.
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36. Related party disclosure

Identity of related parties
The Group has related party relationships with its joint venlures, the Group's pension schemes and with
key management, being its Directors and executive officers. Key g n p is

in Note 9. There were no other related party transactions with key management.

As aresult of the sale of the controliing stake in the Primient business, Tate & Lyle now holds a 49.7%
interest in Primient, eftective from 1April 2022. Primient comprises of the Group's former Primary Products
business in North America and Latin America and its former interests in the Almidones Mexicanos S.A de
C.V (Almex’) and Covation Biomaterials LLC. formerty ‘Bio-PDO’ (‘Covation’) joint ventures, There were no
other material changesin relaled parties or in the nature of related party transactions during the year and no

material related party unusual terms in the current or prior year.
Retated party with joint and ding ba:
Year ended 31 March
Almex
and
Primient Covation
2023 2022
Em €m
Sales of goods and services to joint venturas and other income 47 147
Purchases of goods and services from joint ventures 302 -
Receivables due from joint ventures 16 14]
Payables dus to joint ventures 18 -
Transactions entered into by the Oompany Tale &Lyfe PLC. with idiaries and st
as well as the resutiant and payables are eliminated on consolidation and ars not
required to be disclosed.

Sales of goods and services to the Primient joint venture are ccnsxdered inscope of IFRS 15 and relate to
the Group's commitrnent under the long-term agreernents in op: g the of the
Transaction to produce industrial starches for Primient under a tolling anangement whereby Primient
retains control of the net raw material at all times. The Group earns a manufacturing margin for this
production whan the service is provided. All associated income is eamed in North America. The Group,
considers il appropriate to exclude this amount from revenue and record the income in operating profit
on the basis that this income is generated with a related party. is not part of the Group’'s normal revenue
generating activities (where revenue is recognised when control of the goods istransferred). only arises
because of the relationship that exists in which Primient is a supplier of the Group. and is outside the
Group's core focus on speciality food and beverage solutions.

37. Events after the balance sheet date
In Apnl 2023. the Group repald a USS$95 million US private debt floating rate note ahead of its maturity
using cash.

There are no other post balance sheet events requiring disclosure in respect of the year ended .
3tMarch 2023,
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38. Related undertakings .

continued

Afultlist of related undertakings. comprising subsidiaries and joint ventures, is set out betow. All are 100%
owned directly or indirectly by the Group except where percentage ownership is indicated with (X%).

Subsidiaries

Company name

United Kingdom!

Astaxanthin Manufacturing Limited
G.C.Hahn and Company Limited?
Hahntech Intemational Limited

Tate & Lyle Export Holdings Limited®
Tate & Lyle Group Services Limited
Tate & Lyle Holdings Americas Limited
Tate & Lyte Holdings Limited®

Tate & Lyle Mold UK Limited

Tate & Lyle Industries Limited

Tate & Lyte Intemational Finance PLC?
Tate & Lyte Investments America Limited®
Tate & Lyte Investrnents Brazil Limited
Tate & Lyle Investmenis Limited®
Tate&Lyls LP.

Tate & Lyle Overseas Limited

Tate & Lyle Pension Trust Limited®
Tate & Lyle Technology Limited®

Tate & Lyle UK Limited?

Tate & Lyle Ventures BLP (99.5%)

Tate & Lyle Ventures Limited?

Tate & Lyle Ventures LP (89.5%)

5 Marble Arch, London WiH 7EJ, UK

S Marble Arch. London W1H 7EJ. UK

5 Marble Arch. London WiH 7€J, UK

§ Marble Arch, London WiH 7EJ. UK

5 Marble Arch. London WiH 7EJ, UK .
5 Marble Asch, London WIH7EJ. UK

S Marbla Arch. London WiH 7EJ, UK

S Marble Arch. London WiH 7EJ.UK

5 Marble Arch, London WiH 7EJ. UK

5 Marbla Arch, London WiH 7EJ. UK

5 Marbla Arch, London WiH 7EJ. UK

5 Marbla Arch, London W1H 7EJ. UK

§ Marbls Arch. London WiH 7EJ, UK

1209 North Orange Street. Wilmington, DE 19801.US
5Marble Arch London WiH 7EJ. UK

5 Marble Arch, London WiH 7EJ. UK

" § Marble Arch, London WiH 7EJ.UK

5 Marble Arch, London WiH 7EJ, UK
5 Marble Arch, London W1H 7EJ.UK
5 Marble Arch, Londen WiH 7EJ, UK
§ Marble Arch, London WiH 7EJ, UK
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Company name Registered address

Brazil .
G.C.Hahn & Co. i i

e Tecnok

Alimentos Ltda.* .
Tate & Lvle Gemacom Tach Industria e Comércio SA*

Tate & Lyle Solutions Brasil Limitada *

Rua Sapetuba N° 211. CEP:- 005510-001- Vila Pirajussara,
Estado de Slio Paulo. Brazil

Rua Bruno Simitl No. 380, Distrito Industrial. City of Juiz de
Fora. State of Minas Gerais, 36092-050, Brezil

Rua Dr. Rubens Gomes Bueno. No. 691, Torre Sigma, 10th
floor. Baimo Vérzea de Baixo. 04730-903, Brazil

British Virgin Islands
SGF {Asia) Co. Limited

SGF investment Co.. Limited

Kingston Chambers. PO Box 173, Road Town, Tortola,
British Virgin istands N

Kingston Chambers, PO Box 173, Road Town. Tortola,
British Virgin Islands

Canoda
Tate & Lyle Solutiong Canada Limited

Suite 300. 77 Westmoriand Street, Fredericton NB E38 4Y9,
Canada

Cayman tslands
Sweet' Green Fields Group Co. Limited .

PO Box 309, Ugland House. Grand Cayman, KY1-1i04,
Cayman Islands

Argentina
Tate & Lyle Argentina SA*

San Martin 140, 14th Floor. City of Buenos Airas, Argentina

Australia .
Tate & Lyle ANZ Pty Limited

Building 2. 1425 Boundary Road. Wacol QLD 4076. Australia

Belgium
Tale & Lyle Services {Belgium) N.V2

4 box. 10-11, 8320 Aalst. Belgium

Chile

Tate & Lyls Chile Commercial Ltda Isidora Goyenechea 2800. Piso 43, Las Condes, Santiago.
Chile

China

QO High Tech Co.Lid* 133 Gaoxin XiRoad, Hi-Tech Zone, Jiangmen City.

Sweet Green Fields Co. Limited*
Tate & Lyle Treding (Shanghai) Co. Lid*

‘G.C.Hahn & Co.Food Stabiliser Business (Shanghai) Ltd*

Tate & Lyle Food Ingredients (Nantong) Company Limited"

Guangdong, China

Anji Econamic Development Zone, Health Medicine Industry
Garden. Huzhou. Zhejiang, China

Room 1401, Building 11. No. 1582. Gumei Road, Xuhui District.
Shanghal, 200233, China

Unit A Room 1301 Building 1. No. 1582 Gumei Road. Xuhui
District, Shanghai, 200233, China )

New & Hi-Tech Industrial Development District. Rudong
county. Nantong city. 226400. China

Bermuda
Tate & Lyle Management & Finance Limited

AonHouse, 30 Woodbourne Avenue. Pembroke, HM 08,
Bermuda
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38. Related undertakings continued

Colombia

Company name Registered address Company name Registered address
Morocco

22.Rue du Parc. Casa Thétre Cenire. Anfa. Casablanca,

Tate & Lyla Colombia S.AS* Calls 1 #100-1210f 309, Cali. Colombia TaLC SARL.
CostaRica . Morocco
Tate & Lyle Costa Rica Limitada San Jose Merced. Edificio Torre Mercedes. Piso Octavo. Netherlands .
Oficinas De CDO Auditores, Costa Rica Gl Industrie B.V. Lagendijk 5. Koog aan de Zaan. 1541KA. The Netherdands
Croatia Tate & Lyle BV. N Lagendijk 5. Koog aan de Zaan. 1541KA. The Nt
G.C.Hahn & Co.d.o.0. Radni&a cesta 80. Zagreb. 10 000. Croatia Poland R
Czech Republic . Tate & Lyle Global Shared Services Sp.z 0.0, Ul. Sterfinga 8A. 91425. t 6d#. Poland
G.C. Hahn & Co. stabitizacni technika, s.r.0. Katefinska 486/40. Nové Mésto, 120 00 Praha 2. Singapore
Czech Republic Tate & Lvis Asia Pacific Pte. Ltd. 3 Biopolis Drive, #05-11-16 Synapse, 138623 Singapore
Egypt Slovakla
Tate & Lyle Egypi LLC 87 Street 9. Maadi, Cairo. Egypt Tate & Lyle Bolerdz s.r.0. \ 114, Bolerdz, 91908, Slovakia
France Tate & Lyte Siovakiasr.o 114. Boleraz. 91908, Slovakia
Tate & Lyle Ingredients France S.AS. 3-5 Rue Saint-Georges, 75009. Paris. France South Africa
Germany Tate and Lyle South Africa Proprietary Limited 1Gravel! Drive, Kya Sand Business Park, Kya Sand, 2163,

G.C.Hahn & Co. Stabilisierungstechnik GmbH
G.C.Hahn & Co. Cooperationsgesellschall mbH

Roggenhorster Strasse 31, 23556, Libeck. Gemany
Roggenhorster Strasse 31, 23556, Libeck. Germany

Tale & Lyle Germany GmbH Roggenhorster Strasse 31. 23556, Libeck. Germany
Gibraltar

Tate & Lyie Insurance (Gibralter) imited Suite 913, Europort. Gibraltar

Greece

Tate & Lyle Greece AE. 69K. N Papadaki. Th i, 54248 Th iki. Greece
Hong Kong

Quantum High Tech (HK) Biological Co. Ltd
Swest Green Flelds intemational Co. Umited

31F Tower Two, Times Square, Matheson Street, Hong Kong
2701, 27th Floor. Central Plaza, 18 Harbour Road, Wanchai,
Hong Kong

Via Verdi, 1-CAP 20002 Ossona. Mitano. ltaly

ftaly
Tate & Lyle Italla SPA.
Indonesia

PT Taie and Lyle Indonesia Jagat Office Building. Lantai 2 Unit B, JI. Tomang Raya No.
28-30. Jakaria Barat. 11430, Indonesia

Ivory Coast

Tate & Lyle Ivory Coast* Abidjan Cocody 2. Plateaux 01, 8P 659 ABJ 01 Cdte dlivoire

Japan

Tate & Lyle Japan KK 2F Oak Minami-Azabu Building. 3-19-23 Minami-Azabu,
Minato-ku. Tokyo. Japan

Uthuania

UABG.C.Hahn & Co.

Vito Genulaitio str. 10-101, LT-08200. Vilnius. Lithuania

Mexico
Tate & Lyle México, S.deRL de CV.*
Mexama S.A de CV.* (65%)

Talo Services de Mexico. S.C.*

Piso 2. Av. Universidad 749, Col del Vafte Sur. Ciudad de
México, 03100, México

Callelago de
62430, Morelos, México

Piso 2 Av. Universidad 749, Col de! Valle Sur. Ciudad de
México. 03100, México

No 111 Col. Cuahut P
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South Africa

Spain

G.C.Hahn il y T jia pi Calle Principe de Vergara 112, Planta Cuarta. 28002, Madrid,
Spain

EbromylSL. Ps. dela Constitucion 10. Entlo. Dcha. 50008, Zaragoza,
Spain

Sweden

Tate & Lyle Sweden AB Master Samuelsgatan 17, Box 1432, 11184, Stockholm,

. Sweden
Thalland

Chaodee Modiflied Starch Co.. Ltd (94.285%)

Tate & Lyte Trading (Thailand) Limited

No. 345, Moo 14, Hin Dat Subdistrict. Dan Khun Thot Distict.
Naihom Ratchasima Province, Thailand
No. 345. Moo 14, Hin Dat Subdistrict. Dan Khun Thot District,
Nakhom Province. Thailand

Torkye

Tate and Lyte Turkay Gida Hizmetleri Anonim Sirketi

Esen}epe Mah, Blyikdere Cad. 193 Plaza Kat 2 193/235A1
Sigli. Istanbul, Tlrkive

Ukraine

PIG.C.Hahn & Co. Kyiv* 15 Zahorodnia Street. Kyiv. 03150, Ukraine

United Arab Emirates

Tate & Lyle DMCC Unit JLT-PH2-RET-XS. Datached Retail X5, Jumeirah Lakes

Towers. Dubai. United Arab Emirates
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38. Related undertakings continued

Company name Registered address
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39. Subsidiaries exempt from audit
The following UK subsidiaries will take advantage of the audit exemption set out within section 479A of the
Companies Act 2006 for the year ended 31 March 2023.

us .
Staley Holdings LLC 1209 Norih Orarige Streat. Wilmington, DE 19801, US Subsidiaries
Staley Intemational Inc. " 1209 North Orange Street, Wilmington. DE 19801.US "
Swet Grean Fields USALLC . 1Betwother Way, Stite 305, Beingham WA 88225.US
Tate & Lyle Finance LLC. 1209 North Orange Street, Wilmington, DE 19801.US Tato & Lyte Expon Holdings Limited 10021479
TLHUS. Inc. 1209 North Orange Street, Wimington, DE 19801, US Tate & Lyle Group Services Limited : 00343870
Tate & Lyle Sucralose LLC 1209 North Orange Strest, Wilmington. DE 19801, US Tate & Lyle Holdings Americas Limited 06390829
TUHolding LLC : . 1209 North Orange Street, Wimington, DE 19801 US Tate & Lyle Holdings Limited 00471470
Tate & Lyle Malic Acid LLC 1209 North Orenge Street, Wilmington, DE 19801.US Tate & Lyle industries Limited 00685690
Tate & Lyte Sugar Hoklings. Inc. 1209 North Orange Street, Wilmington, DE 19801,US Tate & Lle investments America Limited 10384878
Tate & Lyle Americas LLC 1209 North Orange Street, Wilmington, DE 19501, US Tate & Lyle Investments Brazil Limited 05399545
Tate & Lyle Citric Acid LLC 1209 North Orange Street, Witmington, DE 18801, US Tate &Lyle Investments Limited 00300771
Tate & Lyle Solutions USA LLC 1209 North Orangs Street, Wilmington. DE 19801 US Tate & Lyle Technology Limited 05934725
. Tate &Lyl PP Americas LLC : 1209 North Orange Street, Wilmington, DE 19801, US Tate & Lyle UK Limited 09092133 -
Tate & Lyl Domesti i i1 i 1209 North Orange Street. Wilmington, DE 19801US Tato & Lyls Ventures Limited 03403518
Joint Ventures
us : .
Primary Products Investments LLC (49.79%) 1209 North Qrange Street, Wilmington, DE 19801 US .

1 Registeredin England and Walea excepn Tate & Lyla LP. whichis registerod in Delawara, US.
2 Diroct subsictiarias of Tate & LyloPLC.

3 Entty ere 100% et Tate & Lyl PLC.
4 Non-coterminous year end {31 December).

The results, assets and liabilities and cash flows of those entities whose financial years are not coterminous
with that of the Group are consolidated or equity accounted in the Group's linancial statements on the basis
of management accounts for the year ended 31 March.

Changes in the Group's ownership interest in a subsidiary that do not resutt in a loss of control would be
accounted for within equity. Any gain or loss upan loss of control would be recognised in the consolidated
income statement. .
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Parent Company Balance Sheet

At 31 March AL 3% March

2023 2022
Notes £m £m
ASSETS
Fixed assets R
Tangible fixed assets (including right-of-use assets of £11 million
(2022 - £12 million)) 2 “ 16
Intangible assets ) . 2 2 2
in idiary : 2 101+ 1092
Total 1117 1110
Current assets.
Debtors 4 4 1586 1617
. 1588 1817
Creditors ~ amounts talling due within one year 5 (1284) a2m
Borrowings (inctuding lease iabilities of £2 milion {2022 - £2 rhibion)) . 8 . @ {2
Provisions for iabilities 7 - U]
Netcurrent asaots . 300 343
.Total assets less current Eabilities 1417 1453
Creditors - arnounts faling due after more than one year © 5 - 2
Bomowings (including lease liabiives of £13 million {2022 - £17 million)) 6 13) [}
Provisions for liabilities 7 - 3
Netassots 1404 1431
-Capital and resesves
Called up share capitel 9 "? w
Share premium account ' 408 407
Capital redemption reserves . 8 8
Retained eamings . 8N 899
Total shareholdors’ funds 1404 1431

The Company reéogm’sed profit for the year of £535 miilion {2022 - £204 million).

The notes on pages 200 to 204 form part of these financial statements. The Parent Company's financial
statements on pages 198 to 204 were approved by the Board of Directors on 24 May 2023 and signed onits
behalf by:

D Adlen ; .

NicK Hampton Dawn Allen
Oirector Director
Tate & Lyle PLC

Registered number: 76635
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’

. Parent Company Statemént of Changes in Equity'A

N
Called up - Share Capital
share premium  redemption Retained Total
capital account reserves camings equity
. em £m £m em _  Em
A1 April 2021 X n 407 8 840 13722 .
Profit forthe year - - - 204 204
Purchase of own shares including net settiement - - - 3 13
Share-based payments - - - . 12 12 B
Dividends pald . - - - (14) 044)
At 31March 2022 tow7 407 8 899 * 1431
Profitfor the year - - - 535 535 '
Issue of share capital - 1 - - i 1 -
Purchase of own shares including net seftlement * - - - 13 13) *
" Share-based payments - - - 20 20
Dividends paid - - - - (570) 570
At31March 2023 hird a08 . 8 an 1404
" At 31March 2023, the Company had realised profits available for distribution in excess of £650 million (2022
- in excess of £745 million). R
¢
- N
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Notes to the Parent Company Financial Statements ‘ - ik

1. Principal accounting policies

Basis of preparation

Tate & Lyle PLC (the Company)is a public limited company incorporated in the United Kingdom and
registered in England. The Company's ordinary shares ars listed on the London Stock Exchange.

The Company's financial statements are prepared under the historical cost convention in accordance with
Financial Reporting Standard 101 Reduced Disclosure Framework (FRS 101) and the Companies Act 2006
as at 31 March 2023, with comparative figures as at 31 March 2022,

For the reasons set out on pages 146.the Companvs financial statements are prepared on a going
concern basis.

As permitted by Section 408 of the Companies Act 2006, the Company’s profit and loss account is not
presented in these financial statements. Profit and loss account disclosures are presented in Note 11,

The results of the Company are included in the p: g Group financial

The following disclosure exemptions from the requirements of UK adopted international Accounting
Standards have been applied in the preparation of these financial statements, in accordance with FRS 10%
- the requirements of IAS 7 Siatemént of Cash Flows

the requirements of paragraph 17 and 18(a) of IAS 24 Related Party Disclosures

the requirements in IAS 24 Related Party Disclosures to disclose related party transactions entered into
between two or more members of a group. provided that any subsidiary which s a party to the
transaction is wholly owned by such a member

1

Tangible fixed assets

Land and buildings mainly comprise of administrative facilities. Plant and machinery mainly comprise of
office equipment. Fixed assets are stated at historical cost less accumulated depreciation and impairment
and are reviewed for impairment when any changes in cnrcumslances indicate that their carrying amounts
may not be recoverable.

Intangible assets
ible assets prise computer and are. amomsed on a straight-line basis over the
periods of their d benelit to the Company costs in respect of core global IS/IT systems’
mcluded within computer software are being amomsed over a period of five to seven years and are
d for imp "t when any in cir indicate that lhelr carrying amounts may not
be recoverable.

Retirement benefits

The Company participates in a defined benefit pension scheme in which certain of its subsidiaries also®
participate. The Company, which is not the principal employer, cannot identify its share of the undertying
assets and liabilities of the scheme. Accordingly, as permitted by IAS 19 Employee benefits. the Company
accounts for the scheme as a defined contribution scheme and charges its contributions to the scheme to
the profit and loss account in the periods in which they fall due.

Share-based payments
As described in Note 32 to the financial . the Company operates share-based
incentive plans under which it grants awards over its ordinary shares to its own employees and to those

- Ihe requirement in paragraph 38 of IAS 1 Presentation of Fmanmal \ts to present comp

ion in respect of paragraph 79(aXiv} of IAS 1. paragraph 73(e) of IAS 16 Property, Plant and
Equipment and 118(e) of IAS 38 Intangible assets
the requirements of IFRS 7 Financial Instruments: Oisclosures
the requirements of paragraphs 30 and 31 of IAS 8 Accounting Policies, Changes in Accounting
Estimates and Errors
the requirements of paragraphs 45(b) and 46 to 52 of IFRS 2 Share-Based Payments
the requirements of paragraphs 91 to 99 of IFRS 13 Fair Vajue Measurement
the requi s of parag 0(d) of cash flows), 10{f) {statement of financial position as
at the beginning of \he precedmg penad when an entity applies an accounting policy retrospectively).
38(A to D) (comparative information). 111 (statement of cash flows) and 134 to 136 (capital management)
of IAS 1P ion of Financial
- the requirements of paragraphs 52 and 58 of IFRS 16 Leases
— the requirements of paragraph 16 of IAS 1.

The Company intends to maintain these disclosure exemptions in future years.,

Accounting policies

Investments in subsidiary undenakmgs

Subsidiaries are all entities over which the Company has control. The Company controls an entity when itis
exposed to, or has rights to, variable returns from its involvement with the entity and has the ability to affect
those returns through its power over the entity.

Investrments in subsidiary undertakings represent interests that are directly owned by the Company and are
stated at cost less amounts written off for any permanent diminution in value.
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. Eslimating fair value lor share-based

of its subsidiary ( ings. All of the awards granted under the existing plans are classified as equity-
settled awards. . !

A
requires of the most appropriate veluation
model Wthh depends on the'terms and conditions of each individual grant. This estimation also requires

of the most inputs to the vatuation model and represents a key source of
estimation uncertainty.

For awards granted to its own employees, the Company recognises an expense that is based on the
fair value of the awards measured at the grant date using a Black-Scholes option pricing methodology.
For awards granted to employees of its subsidiary undertakings. the Company recognises a capital
contribution to the subsidiary and a corresponding credit to equity calculated on the same basis as

the expense thatit recognises for awards toits own employees.

Guarantees

From ume to time. lhe Cormpany provides guarantees to third parties in respect of the indebtedness of its
gs and joint The Directors consider these guarantees to be insurance

arrangemems and. therefore, the Company recognises a liability in respect of such guarantees only in the

event that it becomes probable that the guarantee will be called upon and the Company will be required to

make a payment to the third party.

Own shares

Own shares represent the Company's ordinary shares that are held by the Company in treasury or by a
sponsored Employee Benefit Trust that are used to satisfy awards made under the Company's share-
based incentive pltans. When own shares are acquired, the cost of purchase in the market is deducted from
the profit and loss account reserve. Gains or fosses on the subsequent transfer or sale of own shares are
also recognised in the profit and loss account reserve.
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1. Principat accounting pelicies continued

Dividends

Dividends on the Company’'s crdmary shares are recognised when they have been appropriately
authorised and are no longer at the Company’s discretion. Accardingly. interim dividends are recognised
when they are paid and final dividends are recognised when they are declared following approval by
shareholders at the Company's AGM. Dividends are recognised as an appropriation of shareholders’ funds.
Details of dividends paid and proposed are set out inNote 10.

Dividend income received from subsidiary companies is recognised when the right to receive the payment
is established.

Debtors
Deb!ors are recognised initially at fair value. Subsequent to initial recognman they are measured at

costs or their amount. The Company recognises an allowance for expected credit
losses based on the difference between the contractual cash flows due in accordance with the contract and
all the cash flows that the Group expects o recewe discounted at an approximation of the original effective
interest rate.

Creditors 7
Trade payables are predominantly short tesm and are initially vecogmsed at fair value, which is generally the
invoice amount. The effects of the time-value of money are not material.

2. Fixed assets

Land and Plantand  Intangible Investmentsin
buildings Y assety
£m £m £€m £m
Cost .
At1Apdl 2022 - 25 5 7 1242
Additions - - - 9
Disposals [} - - -
At31March 2023 22 5 ? 1259
A1 Aprl 2022 ] 5 3 150
o] iati i i charge . 2 - - -
Disposels . {3} ~ -~ -
At31March 2023 - 8 s s 150
Net book value at 3t March 2022 [ - 2 1092
Net book vatus at 31 March 2023 14 - 2 1101
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3. Leases

Atthe cornmencement date of the lease, the Company recognises fease liabilities measured at the present
value of future lsase payments. In calculating the present velue of lease payments. the Company uses the
incrementat borrowing rate at the lease commencement date.

The right-of- use assets presented in the Company balance sheet comprise of tangible fixed assets being
leases of office buildings. The C ight-of-use assets at the commencement date of the
lease. Right-of-use assets are measured at cost including the amount ot lease liabilities recognised and
initial direct costs incurred less any incentives grantad by the lessor. Right-of-use assets are subject to
impairment. Right-of-use assets are deprecxated over the shorter of the lease term and the useful life of lhe
right-of-use assets.

Movements in right-of-use assets are mcluded intand and buddxngs in Note 2 Fixed Assets.
The total cash outflow for leases in the year ended 31 March 2023 was £2 miflion (2022 - £2 million).
Leases of buildings usually have lease terms between 1and 16 years.

4, Debtors
At 31 March
2023 2022
Em £m
Due within one year ) .
Current tax 24 39
Amounts owed by subsidiary undertakings' 1550 1567
Other debtors! e 10
Due after one year
Defarred tax . 3 1
Total * N 1586 1617
1 Th rate appéicable " idary 1131 Morch 2023 s 36%(2022 - 16%).
v undonas i demand, Therais no secu Sompany tloctof
2022 - £l ’ ’
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Notes to the Parent Company Fi ial Sf conlinued
5. Creditars ' 8. and fi fal ity
- ‘At 31 March At 31 March 2023, the Company had given guarantees in respect of committed financing of certain of its
- 7022 ies and joint ventures totalling £1,318 million {2022 - £1.312 million). against which amounts drawn
20z %2 totalled £652 million (2022 - £635 milion), The Company had given guarantees in respect of lease
of certain of its subsidiaries and joint ventures totalling £25 million (2022 - £192 million).
Oue within ane year ¢ The Company provides other gt in the normal course of busil The Company has
1 d to idiary i 1258 1221 the probability of material loss under these guarantees as remote. Ci i in respect of reti 1t
+ Othercreditors 4 5  benefit obligations are detailed in Note 12.
Accruals and detarred income . . 22 45 The Companv will guarantee the debts and liabilities of certain of its UK subsidiaries at 31 March 2023 in
Total 1284 127 accordance with section 479C of the Companies Act 2006. The Companv has assessed the probability
of loss under these arangements as remote.
1 Th ivol i ings a1 31March 2023 was 4.16(2022 - 19%). Amounts owed to i : - "
idiary it d Theres no security tor At 31 March 2023, the Company had outstanding capital commitments of £nil million {2022 - £1miflion).
- N -
ALITM
578 91 Mareh, 9. Share capital and share premium
2023 w2 Allotted, called up and fully paid equity share capital
Dupo after one year - N Year ended 31 March 2023 Year ended 31 March 2022
Creditors — preference shares - 2 Number of Cost Numbero!  Cosi
shares” £m shares® £m
Total - 2
At1April 468534065 n? 468458 393 n7
On4 Oc(o:;e; 2l(])2'21a vzeg;;:t‘l)%% 06! g,\: Comfapy's ca‘Pila! wash ied thnr)‘ugh the ion and Impact of share consolidation . (66933 968) - - -
repayment of all of its 2,394, .5% cumulative preference shares of £1each, Aflottec under share option schemes 37018 - 75672 -
6. Borrowings . At31March 401637112 17 468 534 065 "7
At 31 March 2023, borrowings of £15 million (2022 ~ £19 million} relate to lease liabifities. £2 mitlion- o . e 5 March 2022 (0 20 of o
(2022 - £2 million) of the total relates to current lease fiabilities. Lease liabilities are. measured at the present ptaco on 3 May 2022. v R
value of the future lease payments, discounted using lessee’s incremental borrowing rate at the lease
commencement date. Refer to Note 23in the i financial for details of movement in share premium and
. shares held in the Employee Benefit Trust,
7. Provision for liabilities
At 31March
. 2023 2022
Em £m
Due within one year
Other provisions - 1
Due after one year )
* Other provisions - 3
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Notes to the Parent Company F continued
10. Dividends on ordInary shares 1. Profit and loss account disclosures
Dividends on ordinary shares in respect of the financial year The Company recognised a profit for the year of £535 million (2022 - £204 million).
! Year ended 31March  Fees payable to the Company's external auditor, Ernst & Young LLP. for the audit of the Company's
2023 2022 linancial statements amounted to £0.1 million (2022~ £0.1 million). Refer to Note 7 of the consolidated
Pence Pence financial statements.
Per ordinary share: The Company employed an average of 156 people (including Directors) during the year (2022 - 155).
- interim dividend paid 54 g0  Staffcosts are shown below: .
~_final dividend proposed 131 128 , At31 March  At31 March
Total dividend 185 08 2023 2022
.em £m
The Directors propose a final dividend for the financial year of 13.1p per ordinary share that. subject to Wages and salales 28 3
approval by shareholders. will be paid on 2 August 2023 to shareholders who are on the Register of ° ¥
Members on 23 June 2023. Social security costs . 6 5
Dividends on ordinary shares paid in the financial year: Other pension costs . 3 3
Share-based incentives 9 5
Year ended 31 March o 46 44
2023 2022
£m £€m  Directors’ f disck are provided in the Directors’ Remuneration Report on pages 108 to 129 and
Final dividend paid relating to the prior financial year 51 w02 inNote 9 of the consolidated financial statements. ,
Interim dividend paid refating to the financial year 2 42 Nodeferred tax assets have been recognised in respect of tax losses of £341 million (2022 — £341 million}
Total dividend paid relating to prior and current financial year P w44 @sthereis uncertainty as to whether taxable profits against which these assets may be recovered will
Spocial dividend 497 — be
Total dividend pald 570 144

On 16 May 2022. the Group retumed £497 million to ordinary shareholders by way of a special dividend of
£1.07 per existing ordinary shareinthe capital of Tate & Lyle PLC. In arder to maintain the comparability. so far
as possible, of Tate & Lyle PLC's share price before and after the special divi . the Group also ol

a share consolidation resutting in ordinary shareholders receiving six new ordinary shares with a nominal
value of 28 s pence each for every seven existing ordinary shares that they held. .

Based on the number of ordinary shares outstanding at 31March 2023 and the proposed dividend per share,
the final dividend for the financial year is expected to amount to £52 miillion. .
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Financial statements

. Notes to the Parent Company Fi tal S continued

12. Retirement benefit obligations

Plan information . R

The Company participates in a defined benelit plan together with another subsidiary company. Tate & Lyle
Industries Ltd. In the 2020 financial year, a bulk annuity insurance policy ‘buy-in’ was completed for the main

UK scheme: refer to Note 31 of the lidated financial for further details. The planis closed to
new entrants and future accruals. The Company has circa 300 pensioners and deferred pensioners outof a
total bership of 5,00: i beneliciari

The Company also operates a defined contribution pension plan. Contributions payable by the Company
to the plan during the year amounted to £2 million (2022 - £2 million).

The Company has prdvided a full fiability guarantee in respect of the pension obligations of Tate & Lyle
Industries Ltd, the other participating employer.

Funding commitments of the plan

As required by UK regulations, actuarial valuations are carried out every three years. The latest main UK
scheme trignnial valuation as at 31 March 2019 was concluded during 2019. Following the purchase of the
bulk annuity insurance policy (buy-in} in the main UK scheme. both core contributions to the scheme and
supplementary contributions to the secured funding account have ceased. The Company continues to fund
the UK plan administration costs.

.

13. Events after the balance sheet date
There are no post balance sheet events requiring disclosure in respect of the year ended 31 March 2023,
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.
Group Five-Year Summary
The results for the years 2019 and 2020 have not been restated to reflect discontinued operations, - At 3tMarch
Year ended 31 March 2021'91 2022: ng': 2°E,22n zog’i
22:: 20;2 z‘g: ' 205;‘: m&; Employment of capital B

Results summary Goodwilland intangible assets 342 33 345 278 452

Continuing operations Property. plant and equipment . 982 1190 1105 431 488

Revenue 2755 2882 -i2u 1375 1751 Otheressets 59 63 - 59 46 42

Food & Beverage Solutions 207 271 Workingcapital (including provisions and

Sucralose 53 58 non-debt derivatives) 401 409 a1 . 258 417

Primary Products Europe : (20) (9) Netpensionsurplus/deficiy 2 (203) 140) 1107 (100)

. Adjusled EBITDA 240 320  Netasselsheld for sale(excluding cash and .

Adjusted operating profit 305 334 160 120 249 leases included in net debt) - - - 1394 -
isation of . ible assets . Net operating assets 1808 1790 1790 . 2300 1299

and other fair valueﬂadjuslmen;s an a0 (10) (10) (25) Investment in joint ventures and associates 102 . 91 104 - 199

Exceptionalitems . (58) @4 a4 93) (o) Netdebt (337) a5y (#17) (626) (238)

Operating profit 236 296 6 57 196 Netiaxliability (84) 37 (23} (54) (70)

Netfinance expense (26) 28) 26) (25 20 Total net assels 1489 1393 1454 1620 1190 ,

Share of profit after tax of joint ventures and Capital employed

associates 30 28 - - {24)  Called up share capital "7 1?7 17 1"? 1?

Profit before tax 240 296 . %0 42 . 152 Reserves 1372 1276 1336 1502 1072

Income tax expense (59) 51 m 16) (25) 1489 1393 1453 1618 1189

Profit for the year from continuing operations 181 245 89 26 127  Non-controlling interests - - 1 1 1

Profit for the year from discontinued . Total aquity 1489 1393 1454 1620 1190

operations - - 164 210 63

Non-controllinginterests - - - - -

Profit for the year atiributable to owners of the

Company 181 245 253 236 190

Adjusted profit before tax 309 331 134 145 253

202 financialy - o e _— +ond 120.A4] TOA S providod for
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Group Five-Year Summary conlinued.

Pershareinformation  * 2019 2020 202 2022 2023
Earnings per share continuing operations:
- basic (pence) 39.2p 52.8p 19.3p 5.5p 31.3p
- diluted (pence} 38.6p 52.1p 19.1p . 5.5p 30.8p
Basic earnings per share total aperations: .
- reported (pence) 39.2p 52.8p 54.4p 50.7p 47.0p
Diluted earnings per share total operations:
- raported {(pence) 38.6p 52.1p 53.8p 50.2p 48.2p
. —adjusted diluted (pence) 52.0p §7.8p 61.2p 56.0p 48.9p
Dividends per ordinary share {pence} 29.4p 29.6p 30.8p 21.8p 18.5p
Closing share price at 31March {(pence) 725.8p 656.0p 762.2p 732.2p 784.6p
Closing market capitalisation at 31 March
(E million) 3399 3073 3594 3431 3151
Business ratios !
Netdebt to EBITDA (times) 0.8x 0.8x 0.8x 1.3x 0.7x
Net debt divided by pre-exceptional EBITDA
Gearing® _ 23% 32% 29% 39% 20%
Net debt as a percentage of total net assets?
Adjusted operating margin 1n.1% 1.5% 12.1% 10.0% 14%
Adjusted operating profit as a percentage of
revenue? . -
Return on capital employed 121% 17.5% 17.3% 14.9% 12.5%
Profit before interest, tax and exceptional
items as a percentage of invested operating
capitaf?
Dividend cover (times)
Basic earnings per share divided by
dividends per share? 14x 1.8x 1.8x 1.6x 2.5x
Adjusted earnings per share divided by
dividends per share? 1.8x 2.0x 2.1x 1.8x 2.6x
1 Following the refinancing of the revolving credit fecility in the year 3 March 2020 the
adoptad. tnlight of this, impli theseKPls
Group's financlal statemants. Reter toNote 4.
2 Th i i
3 g the veor ended 31 March P 16 without Onali I the ratios for
Net cabi to EBITDA. Gouul Ri i & 20% and 17.9%.
. t 1and 12,
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Additional information

Currency exchange rates .
The principal exchange rates used to translate the results, assets and liabilities and cash flows of the
Group's foreign operations into pound sterling were as follows:

Iy

YYear endad 31March
2023 2022
£ £i=
Average rates
US dollar 1.20 137
Euro 1186 118
Year-end closing rates )
US dollar 1.24 132
Euro 114 119
Calculation of ch in .

A
Where changes in constant currency are presented in this statement, they are calculated by
retranslating current year results at prior year exchange rates. The following table provides a
reconciliation between the 2023 performance at actual exchange rates and at constant currency
exchange rates. Absolute numbers presented in the tables are rounded for presentational
purposes. whereas the growth percentages are calculated on unrounded numbers.

Unaudited pro-forma financial results for the .
year ended 31 March 2022

On 1April 2022, Tate & Lyle completed the sale of a controlling stake in Primient comprising the
Primary Products business in North America and Latin America and interests in the Almidones
Mexicanos S.A de C.V and Covation Biomaterials LLC. formerly known as ‘Bio-PDO' {Covation} joint
ventures, to KPS Capital Partners, LP (KPS). Following the transaction KPS held a 50.1% interest in
Primient and has Board and operational control, while Tate & Lyle held a 49.9% interest {the
‘Transaction’).

The following pro-forma financial information shows financial information for Group's continuing
operations adjusted to show the pro-forma effect of adjustment for factors that came into effect at
completion of the Transaction or related to the associated shareholder approved special dividend
and share consolidation. These adjustments were for.

+ Thefinancialimpact of certain long-term agreements that will exist between the Group and Primient:

+ The Group's equity-accounted share of profits of the Primient business from completion of the
Transaction: and

« The share consolidation is included as if it were effected on 1 April 2021,

Because the adjustments are also not included in the continuing operations information contained

within the results for the year ended 31 March 2022 disclosed herein, pro-forma adjustment is given

to them as set out below. To assist the reader. certain financial information for the year ended

31March 2023 is given for comparison purposes and where this has been done growth percentages

are stated in constant currency.

While IFRS 5 provides the basis on which to determine the composition of continuing and
discontinued operations. pro-forma financial information is a non-IFRS measure. In addition,
because such pro-forma financial information contains estimates with respect to each of the items
set out above, it should not be used to replace the restated statutory financial information butis an
il ion of how the Group now presents its financial results,

20232 A . Changein
constant Underlying Pro-farma' constant
Adjusted performance 2023 Fx currency growth 2022 Change currency
Continuing operations £m £m £m Em £m % %
Revenue 1751 (134) 1617 242 1375 27% 18%
- Food & Beverage Solutions 2N {28) 243 43 200 35% 21%
Sucralose 58 [t:3] 50 3) 53 8% (5%)
Primary Products Europe (9} 1 @) 12 20) 57% - 57%
Adjusted EBITDA 320 35) 285 52 233 37% 22%
Adjusted operating profit 249 (29) 220 57 163 53% 35%
Net finance expense 20) 2 (18) 7 25) T21% 29%
Share of adjusted profit of joint
venture 24 2 22 (39) 61 (60%)  (64%)
Adjusted profit before tax 253 (29} 224 25 189 27% 13%
Adjusted income tax expense (50) 5 {45) (8) @37 (36%) (21%)
Adijusted profit after tax 203 (24) 179 17 162 - 25% 1%
Adjusted EPS {pence) pro-forma 49.3p (5.7)p 436p 4p 39.5p 25% 10%
1 G forthe year P at ppost
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Unaudited pro-forma ﬁnanclal results for the year ended 31 March 2022 continued
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2022hasb seut

1 Pro-tormo odjustod shore, for tho year

d basad on the pro-{orma earnings for the

year and the shares in issue adjusted forimpact of the 6 for 7 share consolidation asif it occurred on 1 April of that tinancial year.
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Food& Primary Year ended 31 March 2022 £m
Beverage Products Primary i o i i
Year ended 31 March 2022 Solutions  Sucralose Europa Products Central Total Adjusted profit beloreitaix from disco.nunue.d. "me’a"c"sl 74
Continuing operations £m £m 'm £m Em €m Pro-forma effect of Primient’s financing facilities? {45)
Adjusted operating profit - . Impact of long-term agreements 7
segmental results 190 61 - n2 (51 312 Additi ts in Primient? 14)
Transfer of European PP - Adj pro-fi profit before tax of Primient 122
business out of Primary Products - - @ 2 - = Share of Primient joint venture profit at 43.9% pro-forma equity interest 61
Reclassificatlon to discontinued PO hela
it \ - - - s vng J o
operations’ © 133) (42) for sale acjustmonts of £83million. .
Centraland overhead., 2 Reflecis final barrowings in Primlent of $11 billion,
i 29} {19} ) = 5t - 3 it iredin Primi Tato & LylePLC.
Adjusted operating profit ~ * 152 . 42 {24) - - 170 . .
Add back depreciation 43 9 4 - = 56  Setout below is the pro-forma return on capital employed calcutation:
Add back adjusted amortisation 12 2 - - - 14 -
Adjusted EBITDA? 207 53, ' (20) - - 240 Year ended 31Maich
Adjusted EBITDA margin 18.6% 32.6% (19.4%) - - 17.5% 2": 20;:
Pro-formaimpact of long-term
agreements (LTA) ) - = - - ) CB!cuIatlon of Rf)CE - ?m-'orma . o
Pro-forma Adjusted EBITDA 200 53 20) - - 233 ! g profit -
Pro-forma Adjusted EBITDA impact of Iong.—lerrn acreerm?nls . (]
margin 18.0%  326%  (194%) - - 170%  Deduct: d assels (10)
N Profit before interest. tax and items for ROCE - pro-forma 153
f 9 t 8 toFood& " -
Group after complotion of tho Transaction, i
j DA excludes tho imp £93million, Invested apital - total op 2177 1871
Constant  Less:impact of Primient invested operating capital and Add: impact of LTAs (1258) (942)
currency I d i ital of AUl 2 £ 919 929
Year ended 31 Masch 2023 Pro-forma change  — = e P — -
Continuing operations = pro=forma £m £m £m 0f ap -p 924
Adjusted EBITDA . ROCE % - pro-forma 18.5%
Food & Beverage Solutions 2N 200 21%
Sucralose 58 53 (5)% . "
Primary Products Europe (9) (20) 57% .
Adjusted EBITDA’ 320 233 22%
D and adjusted isation [va)} (70) (7%
Adjusted operating profit! 249 163 35% \
Net finance expense {20) (25) 29)%
Adjusted share of profit fromits owri joint ventures 24 61 {64)% -
Adjusted profit before tax® 253 199 13%
Income tax expense (50) (37) (210%
Adjusted effective tax rate ' 19.9% 18.6%
- Profit for the year 203 162 1%
Eamings per share
Diluted weighted average number of ordinary shares - pro-formas' ang 408.8 n/a .
Adjusted diluted (pence) 49.3p 39.5p 10%
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Information for investors

Shareholder enquiries

Ordinary shares

Equiniti Limited

Information about how to manage your shareholdings can be
found at www.shareview.co.uk. The website also provides
answers to commonly asked shareholder questions and has links
to downloadable forms, guidance notes and Company history
fact sheets. You can also send your enquiry via secure email
from the Shareview website.

Telephone enquirles
0371384 2063 (for UK calls)*

1 Lines apan 8.30amto 5. Gopm {UK tirmo). Monnnv 1w Friday
Wales).

WWritten enquiries
Equiniti Limited, Aspect House, Spencer Road, Lancing.
West Sussex. BN99 6DA,

American Depositary Shares (ADS)

Citibank Shareholder Services

The Company's shares trade in the US on the over-the-counter
(OTC)market in the form of ADSs and these are evidenced by
American Depositary Receipts (ADRs). The shares are (raded
‘under the ticker symbol TATYY.

Telephone and email enquirles -
Tel:1-877-CITI-ACR (toll free)

Tel: 1-781-575-4555 (outside US)

Fax 1-201-324-3284

Email: Citibank@shareholders-online.com

Written enquiries
Citibank Shareholder Services
PO.Box 43077
Providence.

" Rhode Island 02940-3077
USA
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Tate & Lyle website'and share price Information

Tate & Lyle's website provides other information relevant to
shareholders of the Company. The share price is available
on the website with a 15-minute delay. .

Financial calendar

;

Dividends paid on 6%% cumulative preference shares
Repayment of amounts due to holders of preference shares,
including the accrued dividend entittement to the date of
repayment occurred in October 2022 tollowing the cancellation
of the preference shares. See page 130 for more information.

Electronic communications )

Shareholder documents are only sent in paper format to
shareholders who have elected to receive documents in this
way. This approach enables the Company to reduce printing
and distribution costs and the impact of the documents on
the environment.

Shareholders who wish to receive email notification should
register online at www.shareview.co.uk, using their shareholder
reference number that is on either their share certificate or other

2023 Annual General Meeting 274uy2023  correspondence.

Announcement of half-ysar results for the six Dividend N

months to 30 September 2023 9N ber 2023 " ey

Announcement of full-year results for the year ~ Dividend Relnvp stment Plap N o

ending 31March 2024 23May2024" Thg Company operates a Dividend Re:_nvestmgn} Plan (ORIP)
2024 Annual General Meeting 25 July 2008 which enables shareholders to use their cash dividend to buy

Dividends paid on ordinary shares during the year ended
31March 2023

Dividend Dividend
Payment doscription per share
16 May 2022 Speciat 1070p
5 August 2022 Final 2022 12.8p
4 January 2023 Interim 2023 5.4p
Dividend calendar for dividends on shares
2023 2024 2024
final interim final
Announced . 25May 2023 9 November2023' 23 May 2024
Payment date 2 August 2023 5 January 2024' 2 August 202412

1 Provisional date.
2 Subjectto approval of sharaholders.

P

additional shares in Tate & Lyle PLC. Further information can be
obtained from Equiniti.

Direct into your bank account .

We encourage shareholders to have their dividends paid
directly into their bank or building society account: dividend,
confirmations are then mailed to shareholders separately. This,
method avoids the risk of dividend cheques being delayed or
lostin the post. if you live outside the UK. Equiniti also offers an
overseas payment service whereby your dividend is converted
into your local currency. Further information on mandating your
dividend payments and the overseas payment service can be
obtained from Equiniti.

Beware of share fraud

Shareholders should be very wary of any unsolicited calls or
correspondence offering to buy or sell shares at a discounted
price. These calls are typically from fraudsters operating "boiler
rooms’. Boiler rooms use increasingly sophisticated means to
approach investors and often leave their victims out of pocket.

If you are concerned that you may have beentargeted by
fraudsters please contact the Financial Conduct Authority (FCA)
Consumer Helpline on 0800 1116768.
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E
Adjusted EBITDA EHSQS
Earnings before interest, tax, dep! Envi Health. Safety. Quality and Security.
amortisation of acquired gil and
Adjusted operating profit (PBITEA) F
Fi h flow

Operating profit {as defined adjusted for isation of
acquired intangible assets and net exceptionalitems.
Ad]usted profitbefore tax (PBTEA}

Profit before tax (as delined sep y). adjusted for isation of
acquired intangible assets and net exceptionalitems.

Carbon dioxide equivalent (COze)
One metric tonne of carbon dioxide or an amoum of any other
g gaswnh ane it guuuu- tential,
i y with porting practi
CLARIA® Functional Clean-Label Starches
Aline of clean-label starches with neutral taste and colour comparable
to normal modified starches thatis versatile across a broad range of

and it p
‘Cleantabel’
Aterm used inthe food and beverage mdusuy generally to refer to shorter
or simpler i ient lists or less pi gredi that anpeal more
to than those inil

Interpretations may vary.

Free cash flow rep cashg from
after netinterest and tax paid, after capital expenditure and excluding the
impact of exceptional items.

G

Greenhouse gas (GHG)

Any of the following: carbon dioxide (CO,). methane (CH4), nitrous oxide
(N20).hy ' (PFCs). sulphur
hexafluoride (SF6).

N

Net zero

For Tate & Lyle. this means achieving net zero by 2050 by reducing our
Scope 1,2 and 3 GHG emissions to as close 10 zero as possible and
neutralising residual emissions through limited external carbon offset
purchasas.

HFCs), per

New Products

New Products are products for a period of years after their launch.

The period ranges from five years to 15 years depending on the degree to
which the product is new to the market.

profiles of i lrom the

Constant:urreqcv Toveﬁecune i
Where changes in constant yare they i
bv relranslanng current year results at prior year exchange rates.

the 2023 per rates
and atconstant currency exchange rates has been includedin lhe
additional information on page 208.

Co-products
Corn gluten feed. corn gluten meal and corn oil,

Continuing operations
Gontin .

pipeline we have adapted (he period from launch for which we
consider ingredients to be New Products as follows:

Breakthrough - ‘new to the world’ products or processes that create a
new market entrant, New Product life cycle 15 years.

Next g V- gh process tomake an
exlstmq product or a new addition to our portfolio but not to market.
New Product life cycle 7 years.

Lme axlensmns new product that extends already exisiting

Food &B: g ions: Sucrol orrange. New Product life cyle § years.
and Primary Products Europe. Launches from our i pipeline will b New Products
D for the years of their life cycle from the year of lirst iaunch.
Discontinued operations 0
Di is the Primient b Operating profit (also referredto as profit betare interest and tax (PBIT)
R less net

DOLCIA PRIMA® Aliulose
Low-calorie sugar that offers a superior, new taste experience.
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P

Profit before tax (PBT)

Sales. less net operating expense. less net finance expense and includipg
the Group's share of profit after tax of joint ventures.

PROMITOR® Soluble Fibre

A prebiotic soluble fibre.

PUREFRUIT™ Monk Fruit Extract

A versatile calorie-free sweetener that blends well with other sweeteners.

SPLENDA® Sucralose
A lorie the

process for which starts
with sugar.

Stablliser Systems

blends toimp prod
texture and stability profile.

STA-UITE® Polydextrose

A soluble fibre with prebiotic properties made from corn and used to
provide body and texture in reduced calorie, no-added sugar and
high-fibre foods.

Sucralose . .
Anoperating segment and part of Food & Beverage Solutions.

TASTEVA® M Stevia Sweetener
A zero-calorie sweetener made from stevia.

. Totatoperations

Total operati prises our inuing

operations,

Transaction

The sale of a controlling interest in new company Primient and its
subsidiaries to KPS Capital Partners LP.
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Useful information

Definitions/explanatory notes

Non-reliance statemant

This Annudl Report has been prepared solely to provide additional
information to shareholders to assess the Group's strategy and the
potential of that strategy to succeed, and shodld not be relied upon by
any other party or for any cther purpase.

Cautionary statement
This Annual Report contains certain forward-looking statements with
respect o the financial I results. operations and busi

of Tate & Lyle PLC. These statements and forecasts involve risk and
uncertainty because they relate to events and depend upon circumstances
thatmay occur in the future. There are a number of factors that could
cause actual results or developments to differ materially from those
expressed or implied by these forward-looking and

Tate & Lyle PLC
Tate & Lyle PLC s a public limited company listed on the London Stock
Exchange and is registered in England and Wales.

More information about Tate & Lyle can be found onthe Company’s
website, www.tateandiyle.com

Definitions
In this Annual Report:

‘Company’ means Tate & Lyle PLC

References to ‘Tate & Lyle'. 'Group'. 'we'. 'us’ or ‘our’ means Tate & Lyle
PLC and its subsidiaries

‘Primient’ means the new business comprised of the Primary Products
business in the Americas. and Tate & Lyle’'s former interests in Almex
and Bio-PDO

‘Almex’ means Almidones Mexicanos S.A.de CV.

‘Covation’ means Covation Biomaterials LLC. formerly known as
DuPont Tate & Lyle Bio Products Company LLC (Bio-PDO’).

» “during the year’ means during the financial year ended 31 March 2023.
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SPLENDA®
SPLENDA® is a trademark of Heartland Consumer Products LLC,

Environmental statement
This Annual Report has been printed on Heaven 42 and UPM Fine offset.
which are both Forest Stewardship Council® (FSC®) certified paper.

The paper is Carbon Balanced with World Land Trust, an international
conservation charity. which offset carbon emissions through the .
purchase and preservation of high conservation value land. Through
protecting standing forests. under threat of clearance. carbon is lockedin
that would otherwise be released. These protacted forasts are then able
to continue absorbing carbon from the atmosphere. referred to as REDD
R issions from O ion and forest D i

Thisis now recognised as one of the most cost-effective and swiftest
ways to arrest the rise in atmaspheric CO, and global warming effects.
Additional to the carbon benefits is the flora and fauna this land preserves.
including a number of species identified at risk of extinction on the IUCN
RedList of Threatened Species. - .

Printed in the UK by Pureprint Group. a CarbonNeutral® Company with
FSC* certification. -

If you have finished with this Annual Report and no fonger wish to retain it.
please pass it onto other interested readers or dispose of it in your
recycled paper waste.
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