


TATE (Y 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
At Tate & 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 tateandlyle.com/purpose Science\Solutions\Society

Visit tateandlyle.com/our-new-brand
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A snapshot of
Tate A\ 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

Corn wet mills' Sucralose
Lafayette, Indiana, US MclIntosh, Alabama, US

Stevia
Anji, Zhejiang, China

Koog aan de Zaan, Netherlands

. . Fibre
Bol lovak
olerdz Slovakia Nantong, Jiangsu, China
Speciality starches? Jiangmen, Guangdong, China
Van Buren, Arkansas, US .
Tapioca

Houlton, Maine, US

Dan Khun Thot, Nakhon Ratchasima,

Thailand

1 Cornwet mills produce arange of products including sweeteners, starches and fibres.

Locust bean gum
Noto, Sicily, ltaly

People

3,604

Employees'

Sites

58

Plants, offices and Customer Innovation and
Collaboration Centres!

Labs

16

Global network of Customer Innovation and
Collaboration Centres!

Countries/customers

Blending

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

Italy and Australia

2 Speciality starches include corn, tapioca and potato: these plants do not have grind capacity and are not classified as corn wet mills.
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Countries in which we serve customers'

1 At31March 2023.




Our performance

Environmental, social and governance

Financial

Group statutory results! Alternative performance measures’

Revenue Adjusted EBITDA®

2023 £1,75Im 2023 £320m
£1,751m £320m

Profit before tax Adjusted diluted earnings per share
(2023  __ £152m [ 2023 49.3p
(2022 395p]
(2021 £90m]

£152m 49.3)

Diluted earnings per share Return on capital employed

2023 30.8p
5.5p
(2021 19.p]

H)
30.8 17.5"
° p °
Net debt* Free cash flow
(2023 £238m) 2023 i9m

£238m £119m

Adjusted EBITDA, adjusted diluted earnings per share, return on capital employed (ROCE) and free cash flow are non-GAAP
measures. Changes in adjusted performance metrics are in constant currency and for continuing operations (for definitions, see
Notes 1and 4). Comparatives for adjusted performance are pro-forma financial information (see Useful information).

Earnings before interest, tax, depreciation and amortisation.

Net debt is not itself defined by IFRS. It comprises line items that are IFRS-defined terms. See Note 28.

o =

W

Environmental

Social

6%

reduction in Scope 1and 2 absolute
greenhouse gas emissions®

6.0m

tonnes of sugar removed from diets through
low-/no-calorie sweeteners and fibres’

137

reduction in Scope 3 absolute greenhouse
gas emissions®

3.6m

meals donated through food banks
and other charitable partners’

2%

reduction in water use intensity®

92%

waste beneficially used®

414"

women in leadership and
management roles®

Governance

439,000

acres of sustainable corn supported®

5 Frombaseline of year ended 31 December 2019, continuing
operations.
6 Inthe yearended 31December 2022, continuing operations.

45"

Board of Directors are women?®

56"

Executive Committee are women?®

7 Frombaseline of 31March 2020.
8 At31March2023.
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Va S ' e ateam of food scientists, food
gxperts and food lovers. From the 1ab tc
e‘ kitchen, our creativity is constantly pushir g
the boundaries of food innovation.

Ourumiqué -~ =~
ingredient 500

4 \ Tate & Lyle PLC Annual Report 2023




gh
our expertise in sweeter ‘eeland
fortification, we are rel; olving :-'-{

challenges and partn: r custofrs
to make tasty foot 1 healthy
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consumers make
their food choice
based on taste

il IFIC "Shifting Perspectives on Food and Health' 2012-2022.
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Strategic report

Chair’s statement:
A year of
periormance,
progress and
re-launch

Gerry Murphy
Chair

8 AR EICEARVEY N Annual Report 2023
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Despite another year of economic
uncertainty, we delivered a strong
performance helped by our focus on
‘Science, Solutions, Society".

To re-launch a business established in 1859 in normal times is
no small undertaking. To do it against the backdrop of upheaval
inthe 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 launched in

early 2023 — 'Science, Solutions, Society’. Our commitment to
‘Science, Solutions, Society’ is an expression of our purpose

in Transforming Lives through the Science of Food. After alll,
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 will take to be 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 orideas 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 smaller 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 been impressed 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 precision fermentation and
process technologies that will allow us to create new products or
adapt existing ones in amore sustainable way.

Solutions: moving ideas from the lab to

solving customer challenges

Scienceis 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 aBoard, we've also 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. 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.
It's important 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\

As a Board, we’ve been listening to our customers
to understand what ‘g¢ood’ 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 will inherit.

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. So it'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 planetin less harmful
ways, to doing intrinsically less harmful things. This work onland
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 on innovation amid the challenges posed by a turbulent
world. As mentioned in last year's report, in May 2022, we
welcomed Dawn Allen as our new 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
leadership. DrIsabelle Esser also joined us as a non-executive
director in June 2022, bringing over 30 years’ experience in global
food and ingredients companies. Isabelle’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 put in 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

\ Governance \ Financialstatements \ Usefulinformation

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 share 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 an increase 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

18.5pence per share

Tate & Lyle PLC Annual Report 2023  \
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Chief Executive’s
review: Delivering
on our growth-
focused strategy

10 \ Tate & Lyle[Ko]
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Nick Hampton
Chief Executive

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 to progress our
strategy, furtherimproving 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
demand for healthier and tastier food and drink.

So, overall, an excellent 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, only 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 theirmodern
lifestyles while also reducing theirimpact 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 affordable.

\What 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 | had
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 confidence in the growth potential 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, mouthfeel and fortification, we have a leading
market position; we operate in large markets with attractive
growth 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
all these 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
as a 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
flow 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
growthin all regions. We continued to benefit from our portfolio of
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



Chief Executive’s review continued

Highlights'

18"

Revenue growth

22%

Adjusted EBITDA?growth

10”

Adjusted diluted earnings
per share? growth

= Strong revenue and profit growth
= Good innovation performance

= Acquired leading dietary fibre business
in China

= 2030 sustainability targets on track

= Good progress on equity, diversity and
inclusion

= Strong balance sheet supporting investment
for growth

£570m dividends paid to shareholders,
including special dividend in May 2022

Percentage growth in constant currency.

Adjusted EBITDA (earnings before, interest, tax, depreciation,
adjusted amortisation and exceptional items), and adjusted
diluted earnings per share are non-GAAP measures

Changes are in constant currency and for continuing operations
(for definitions, see Notes 1and 4). Comparatives are pro-forma
financial information (see Useful information).

N =
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materials, energy and logistics costs, especially in Europe. The
fact that we navigated through all these issues is testament to the
resilience of the business and the agility of our people. As well as
broad challenges, we also faced more specific issues, including
alabour dispute at our facility in the Netherlands (now resolved),
and Covid-19 restrictions in China which disrupted our supply
chain to some extent.

How did you manage cost inflation?

We saw significant cost inflation driven by the impact of the
conflict in Ukraine. Therefore, in May 2022, we implemented

a programme of supplementary price increases across our
main markets to recover incremental input costs. Under this
programme, we worked closely with customers to provide
visibility of increasing costs and we adjusted prices on arolling
quarterly basis. Together with a continued focus on delivering
productivity and strong cost discipline, this allowed us to offset
input cost inflation.

How is the relationship with Primient developing?

It has been over a year since we completed the sale of a majority
holding in Primient to KPS Capital Partners. We have built a
positive relationship with KPS and the 20-year agreements

put in place to provide supply and economic security for both
businesses are operating effectively. While Primient's profits in
the year were materially affected by operational challenges, it
continues to generate strong cash flow and we are already seeing
the benefit of cash dividends from Primient.

Unlocking our growth potential
How will Tate & Lyle succeed?

Being positioned to succeed, to me, is about four things: a
compelling purpose, a clear strategic focus, the organisational
and executional capability to deliver both, and, lastly, belief in the
organisation, both from within and outside.

\What is your strategic focus?

The strategic focus of Tate & Lyle is clear and simple. Based on
our scientific and solutions capabilities, we are building aleading
speciality food and beverage solutions business delivering
sweetening, mouthfeel and fortification across our four core
global categories of dairy; beverages; soups, sauces and
dressings; and bakery and snacks; and across specific regional
categories as well.

Nick Hampton and Dawn Allen visiting colleagues at our Customer
Innovation and Collaboration Centre in Liibeck, Germany

Can you say more about your scientific capabilities and why
they are important?

Consumer 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. Through our three platforms,
we create ingredients and solutions which reduce sugar and
calories, enhance texture and mouthfeel experience, provide
stability across a product's shelf-life, increase nutrition through
fibre and protein and, where necessary, optimise cost.

These solutions could not be created without world-class food
science. We've invested over USS250 million in the last five years
to accelerate innovation and to establish world-class scientific
capabilities and infrastructure. Our scientific knowledge in the
fields of bio-chemistry and materials science are at the very
heart of our company, and we have just over 500 patents in place
with around 300 pending. By bringing together our science and
applications capabilities, our category expertise and insight,

and our broad portfolio of ingredients, we are able to provide
integrated solutions for our customers. For example, through

the combination of our deep understanding of bio-chemistry,
enzyme technology and our separations capabilities, we are able
to take stevia leaves, separate the sweetness, and produce
low-calorie sugar reduction solutions without the bitter aftertaste
stevia can create.

\What have you seen that strengthens your belief in the future
of the business?

Now I've been able to travel again in a world largely free of
pandemic restrictions, I've seen our transformation for myself.
Belief in the growth opportunities for Tate & Lyle shine through
wherever | go and whoever | talk to. | have seen it with our people
in our production facilities in the US and our labs in Germany, and
with customers in Latin America. | firmly believe we are now a
more confident, agile and creative company.

Tate & Lyle PLC Annual Report 2023  \
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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'open innovation

Leverage scientific knowledge

Build category insight

Strengthen customer intimacy
Enhance formulation expertise

Tate & Lyle PLC Annual Report 2023

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

Grow above market in
developed markets

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




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 Eventin
February 2023, where we set out our strategy, financial ambitions
and plans. 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 is your financial ambition?

Our financial ambition over the five years to 31 March 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% 10 9% each year. Third, as the efficient use of capital continues
to be a key 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 Stl‘atcgy
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.
InMay 2022, we opened a new state-of-the-art Customer
Innovation and Collaboration Centre in Santiago, Chile. 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

Strategicreport \ Governance

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 a leading 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 nutritional 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 is 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 large
and fast-growing markets of Asia, the Middle East, Africa and Latin
America. Inline with our strategic growth framework, each region
has a clear 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 USS19 billion addressable market for
speciality ingredients (see page 18 for more details), 25% is in

\ Financial statements \ 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
up to

50bps

Average increase per annum

Productivity

USS100m

Savings

Tate & Lyle PLC Annual Report 2023  \
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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 every
action we take.

Supporting healthy living

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

TYVEAEN D
AERE

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

2 i 3 fovtsme | O i
A

£

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

2 ia 12 S 13 %

United Nations Sustainable Development Goals (UN SDGs)
\We focus on five of the UN SDGs which most closely align to our
purpose and where we can have most impact.

SDG2  Zerohunger

SDG3  Good health and wellbeing

SDG5  Genderequality

SDG 12 Responsible consumption and production
SDG 13  Climate action

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

Tate & Lyle PLC Annual Report 2023

Transforming
Lives through

the Science

[

In December 2022 we published
our third report on progress against
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 beenin Asia.

Purpose and performance
How does your ambition align with your purpose?

[firmly 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 pillars 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 and | am
delighted that 44% of our 500+ leadership and management roles
are now held by women.

What is the business doing to tackle climate change?

As a purpose-led business, 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 particularly 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 agriculture, 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

Strategic report

in line 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 439,000 acres of
sustainable corn, equivalent to the total acreage of corn we use
eachyear.

Looking ahead
\What is the outlook for the next financial year?

For the year ending 31 March 2024, we expect to deliver progress
inline 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.

\IVhat 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 & Lyle is
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 compelling 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

\ Governance \ Financialstatements \ Usefulinformation

CLARIA®: More sustainable

method of production

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

During the year, scientists and engineers at our
plantin Koog, the Netherlands, adapted the
production process to reduce the product’s
water use and carbon footprint by 35% and 34%
respectively, with no lessening of the product's
functionality. We'll use the adapted process
globally for all CLARIA® production, with the
more sustainable product, CLARIA G®, available
in limited quantities from early 2024. We'll make
all CLARIA® in the new way from early 2025.

This new, more sustainable process will help
us increase 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.

347

reduction in carbon footprint’

35

reduction in water consumption'

1 Compared to current CLARIA® forms

Tate & Lyle PLC Annual Report 2023  \
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What we do and how
we doit

Tate & Lyle is a growth-focused 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.

Our ingredients and solutions are used in small quantities,

but play a crucial role in adding specific functionality, nutrition
and health benefits to our customers’ products. We work in
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, but it's far more complicated
than just swapping one ingredient for another. Taste, texture,
mouthfeel, shelf-life, stability — all 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.

Taste is inherently local, which means that food and drink also
need to be adapted to different regions and countries. Through
our three platforms of sweetening, mouthfeel and fortification, our
portfolio of sweeteners, starches, fibres and stabilisers, and our
technical expertise in our core categories of dairy; beverage;
soups, sauces and dressings; and bakery and snacks, we deliver
solutions for our customers in their local markets.

The next pages explain what we do and how we do it.

16 \ Tate & Lyle PLC Annual Report 2023

Our strategy for growth is
built on leading positions...

in large and attractive markets...

driven by increasing global
demand for healthier food
and drink.

We meet this demand through

three platforms...

focused on four core categories...

underpinned by our leading

scientific and solutions capabilities.

This is summed up in our
business model...

with performance measured
by our KPIs and progress towards
our purpose targets.

v

See page 17

See page 18

See pages
19and 20

See pages
21to 23

See page 24

See page 25

See pages
26 and 27

See pages
28t0 31
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Our strategy

Our strategy for growth is built on
leading positions...

Clear strategic focus Leading market positions

Based on our leading market positions and scientific and solutions ~ \We have leading market positions in each of our three platforms

capabilities, we strive to be aleading and differentiated speciality ~ of sweetening, mouthfeel and fortification. Just as importantly,

food and beverage solutions business delivering sweetening, our ability to formulate across the intersection of all three

mouthfeel and fortification across our four core categories. provides our customers with a unique proposition as they look
to make their products healthier and tastier.

Strategic focus Sweetening
A leading and differentiated speciality #1
food and beverage solutions business
Sugar and calorie reduction
v
Mouthfeel
Platform focus # 2 Mouthfeel — see page 22
Sweetening Mouthfeel Fortification Texture and stability
Fortification
v
Category focus #1
Fibre fortification
- Beverage + Soups,sauces : Bakeryand
: Dairy and dressings snacks

Fortification — see page 23

Tate & Lyle PLC Annual Report 2023  \
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Our markets

..in large and attractive
markets...

Our addressable market for
speciality ingredients
- : : : v
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, USS19 billion'
is addressable by Tate & Lyle's three platforms and is also
expectedto grow at 6%'. This addressable market includes
ingredients such as:

Asia North America

37% 25%

USS$7.2 vittion US$19 US$4..6 vittion
bn:

+ high-intensity sweeteners

+ nutritive sweeteners

+ rare sugars and other sweeteners
+ starches and gums

+ dietary f|erS - Estimated growth
+ plant proteins. 6% CAGR
More information about these ingredients can be found on pages
21to 23, which explain our three platforms.

@
Latin America

Q%
USS1.5 vittion

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

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

Europe

23%
USS$4.3 vittion

Middle East and Africa
7%
USS1.4 vittion

1 Marketresearch data, Tate & Lyle and BCG analysis: estimated value growth 2022-26:
CAGR is compound annual growth rate.
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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-related 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 nearly 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

2 billion2. 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 significant increase 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 level 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 more 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.

Our 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 nutrition through fibre and protein and, where
necessary, optimise cost. While we have leading expertise in all
our three 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.
Our goalis not just to feed people, but to feed them well.

1 United Nations.
2 World Health Organization.

\ Governance \ Financialstatements \ Usefulinformation

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*

117

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

United Nations Department of Economic
and Social Affairs

World Obesity Federation

Global Data Consumer Survey, 2020

Mintel GNPD launches, claims match one or
more of: diabetic; diet/light; sugar free; low/
no/reduced carb; low/reduced sugar; low/
no/reduced glycaemic; low/no/reduced
calorie; no added sugar.

Mintel GNPD launches with one or more
claims: vegan/no animal ingredients:
plant-based

ENNAR N

o
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The world around us

Consumer trends Our portiolio 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 o° o
by a number of factors: =
The desire to be in control of what we eat and drink. Healthy Convenient Sustainable Affordable

People want to understand what's in the food they
are buying and to ensure it reflects their values.
Transparency about the sustainability of products, v
nutritional claims and labelling are all increasingly
important areas.

Solutions required to meet what consumers want

The desire for healthier food. People are looking

for proqucts thatlare on\{er in sugar, calories anq fat, . Reduce sugar and calories . Enhance texture and . Increase nutrition from fibres
and which contain additional nutrition such as fibre ] mouthfeel experience and protein
and protein. . Taste experience

+ Clean label - Add health benefits

- Improve nutrition
+ Stability - Reduce sugar

- Optimise cost
The pleasure and celebration of food. After the
restrictions of Covid-19 lockdowns, people are looking
to embrace new sensory experiences and indulge

every now and then. v v v

- Improve label " Ol

The cost-of-living crisis is affecting people across . .
the world, and value for money is a key part of These solutions are delivered through our three platiorms
purchasing decisions. Convenience is also important
— for example, working from home has meant people
are snacking more often.

Sweetening Mouthieel Fortification

20 \ Tate & Lyle PLC Annual Report 2023
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Our platforms

We meet this - . 'y

L]

demand through < : R

4

three platiorms: i U S - 5l

sweetening...

Tate & Lyle has over a hundred years of

Sugar and calorie reduction toolbox

Non-nutritive sweeteners Low-calorie Functionalsugar  Low-calorie Nutritive
rare sugar replacement sugar alcohol sweetener

sweetening experience and is a leading Allulose Maltodextrin Erythritol

provider of sweetening solutions. \

Removing sugar from a product sounds simple but sugar does . . e

much more than just sweeten — it lowers the freezing temperature iy ﬂ 3 Y . = _ '. )

and raises the boiling point. Sometimes sugar acts as a TASTEVA E‘I'-ILR .R uIT (Splerlﬁlg@ OOLCIA FRIMAT | MALTOSWEET ERYTESSE .“H I. g TAR
Sluvin Swwniurar ek FY i (LN e irilelen Pl e

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 (sucrose)
through our portfolio of sweeteners, texturants and fibres, we can
build back the taste and mouthfeel experience people love.

200-300x | 150-200x 600x 0.7x 0.2x 0.7x L17x
Growth opportunity
S 5 D will Key attributes of our ingredients and solutions
USS$5.2 vittion
Addressable market' Red
educe -
- sugarand Taste Improve Optimise Improve
~0" cAGR calories experience nutrition cost label

Market growth?

1 Speciality ingredient market; Market research data, Tate & Lyle and
BCG analysis.
2 Estimated value growth 2022-26; CAGR is compound annual growth rate

Labelling, claims and regulatory approvals may vary by country.
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Our platforms

...mouthieel...

Liking a food is often highly dependent on
how it feels in the mouth, and mouthfeel is an Mouthfeel toolbox
increasingly important area of the food matrix.
Tate & Lyle’s ability to predict and modify

mouthfeel is a key differentiator in the solutions . . .
Gelling Emulsifying Bulking
we provide to our customers. O ‘ el' 2 :)

Mouthfeel is mostly affected by the texture of food together with starches and gums providing a range
its taste and smell. Given that most people make their choices of functional benefits including: Thickening Film
based on taste, it's essential we can identify what mouthfeel forming
they prefer.
Our mouthfeel and texturant portfolio is extensive with over
290 starches and gums providing a range of functional benefits . .
including gelling, thickening, emulsifying, film forming and Some lngredlenl examples...
bulking. In simple terms, that means our starches, gums and o L %
stabilisers ensure snacks remain crispy, cakes don't crumble, ELAH'A‘ STAh EX*® HE@ET‘ REESTA'
frozen meals remain stable and yoghurts have arich and P T s Baaivias Busliing Starch Thickmaing Siarch
indulgent texture.
A ot MOLs!
STAMIST® X-PAND'R" HAMULSION® HAMULTOP*
Emnelaliyitrg Slarck Fdim Fer mersg B s Sl e ar SEElem Fanianid Frotein By
Growth opportunity
US 7 villi Key attributes of our ingredients and solutions
billion
Addressable market!
Enhance texture
(y oge . .
~67" CAGR and mO}lthfeel Clean label Stability Optimise cost
expericnce

Market growth'?

1 Speciality ingredient market: Market research data, Tate & Lyle and
BCG analysis.

L. lling, clai lat | try.
2 Estimated value growth 2022-26; CAGR is compound annual growth rate. abelling, claims and regulatory approvals may vary by country.
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Jortification...

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

The World Health Organization recommends that adults eat

at least 25 grammes of fibre every day, but most people are

not getting enough, and in many cases nowhere near enough.
Thisisimportant as alow fibre intake is associated with higher
levels of cardiovascular disease and diabetes — and can disrupt
the beneficial gut microbiome. So ‘bridging the fibre gap'is

a key challenge for both consumers and food and beverage
manufacturers.

As the globalleaderin 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 fibres in
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

USS$6.5 bittion

Addressable market!

~6” cAGR

Market growth**

1 Speciality ingredient market; Market research data, Tate & Lyle and
BCG analysis.
2 Estimated value growth 2022-26; CAGR is compound annual growth rate

Strategicreport \ Governance \ Financialstatements \ Usefulinformation

Our platforms

Fortification toolbox

Dietary fibres Plant protein

artesa
GOSYAN GOS -

-
artesa

v

Plant-based,

STA-LITE®

Palydextrose

PROMITOR® EUOLIGO FOS

Seluble Fibar

v

Offers variety of fibre

v

Helps promote

v

Provides significant

v

Used mainly in

content and health
benefit claims

healthy digestion
and satiety

health benefits
including improved

health foods and
infant formula

vegan, gluten-free,
non-GM, clean label

intestinal function

Key attributes of our ingredients and solutions

Increase nutrition Add Reduce
from fibres and health benetfits sugar
protein

Labelling, claims and regulatory approvals may vary by country.

4
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Our categories

..focused on four core categories...

Through our three platforms of sweetening,
mouthfeel 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
four categories, 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 America is
ready-to-drink tea. The global market is growing at around

7% butin 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.

1 Market research data, Tate & Lyle and BCG analysis; estimated value growth 2022-26.
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Our core categories

. Soups, sauces
Beverage Dairy an:la res Slil ngs Bakery and snacks
v v v v

Within each of our four core categories, there are numerous sub-categories offering
opportunities for higher growth. Here are some examples...

- Ready-to-drink tea + Yoghurt - Sauces + Biscuits
. Carbonates - Dairy desserts - Ready meals - Cereals
+ Juice + Dairy alternatives - Salad dressings + Snack bars
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Our scientific capabilities

<underpinned by our leading scientific
and solutions capabilities.

Science and innovation are at the heart of Scientific know-how Creating solutions for our customers

how we deliver our strategy. This is because Tate & Lyle’s main scientific knowledge is in the fields of By bringing together our science and applications capabilities,

. . . . bio-chemistry and materials science. Our core scientific our category expertise and insight, and our broad portfolio

mgredler!t science is at the very centre of the competencies mean we are well-placed to deliver solutions of ingredients, we provide integrated solutions for our customers

food chain. to create healthier, tastier and more sustainable food and drink. (see diagram below). This increases customer collaboration and
. ] ] ] ) These are: separation and fractionation; enzymology and strengthens our position as their partner for growth.

OL{f customers mcreasmgly rely on the innovation expertise fermentation; drying and crystallisation; and industrial scale-up.

of ingredient suppliers like Tate & Lyle to solve the challenges For example, through the combination of our deep understanding

of food reformulation, and to deliver nutritional improvements of bio-chemistry, our enzyme technology and separations

and taste. We take agricultural crops, such as stevia, corn. - capabilities, we are able to take stevia leaves, separate the

chickpeas and tapioca and, using over a century of scientific sweetness, and produce low-calorie sugar reduction solutions

and technical know-how, turn them into highly functional food without the bitter aftertaste stevia can create.

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.

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

New Products as a % Solutions' revenue from Investment? in innovation Cl‘eaglng
of Food & Beverage new business wins to and solution selling 1 solutions
Solutions revenue increase to fOI' our

2 O% 32 % 5 % i customers

of revenue out of new business pipeline  growth per annum

6u1dl\3,0“0)A

Formulatio®™

1 Food & Beverage Solutions new business opportunities pipeline; value of opportunities requiring solution formulation in our
application labs as a percentage of the total pipeline.
2 ‘Investment'is operating expense in the income statement and excludes capital investment.
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Our business model

This is summed up in our business model...

v
v
Science and technical know-how How we develop our ingredients
Leading science, technology, intellectual and solutions
property and processes Our food scientists and nutritionists

research and develop ingredients to
create solutions for our customers.
We work closely with our customers through

Tal_ented people_ on i every stage of the innovation process to move
slidlize jpofple wiin @ passion forserving ideas quickly from concept to commercial launch.
our customers, and working in an

increasingly agile and flexible way How we commercialise our ingredients and
solutions with our customers
Global supply chain Through our leading expertise in sweetening.
O End-to-end supply solutions including mouthfeel and fortification, we provide customers with
raw material sourcing, manufacturing ingredients and solutions that bring specific functionality
facilities and logistics and nutrition to their products, helping to make them
healthier and tastier for consumers in their local markets.
Long-term relationships
@ Strong relationships with customers, How we make our ingredients in a sustainable way
suppliers, local communities and other Ouringredients are made from agricultural crops such as stevia,
stakeholders corn and tapioca. We produce them at our facilities around the world.
Wherever we are in the process from field to customer, our priorities are
Strong balance sheet safety, quality and consideration for the environment.
@ Disciplined use of capital ensures we ;

have the funds to invest for long-term
growth
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Our business model

- Our purpose, values and behaviours The value we create

v

Our purpose

Transforming Lives through the
Science of Food guides everything
we do.

Our values

Safety

Integrity

Respect

Our behaviours

Be curious

Have courage

Bring challenge

Create flow

For shareholders
Our priority is to invest in growth and pay an attractive dividend

For customers
We help our customers quickly bring to market products that address society’s
changing needs

For employees
\We are committed to the health, safety and wellbeing of our employees, and to providing
a culture that is inclusive and performance-driven

For suppliers
We have long-term, mutually beneficial relationships with supplier partners

For communities
\We have along history of community involvement, helping to make lasting contributions
to the places where we live and work

) 17 0% ¢ Fo

=
e

For the planet
\We care for our planet by reducing greenhouse gas emissions, beneficially using our
waste, using less water and supporting sustainable agriculture

AN
&/

GENDER
EQUALITY

Supportingthe UNSDGs X8 AT

AND WELL-BEING

1 RESPONSIBLE 13 CLIMATE
GONSUMPTION ACTION
ANDPRODUCTION

wivwl g0l
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Our progress

..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
and provide returns to shareholders; how
we’re keeping our people safe at work; and
how we’re living our purpose.

Changes to KPIs in 2023

Following the completion of the sale of Primient, we have focused
our KPIs 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 KPIs
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
before tax to Group adjusted EBITDA which is now our primary
measure of profit.

Link to remuneration

A number of financial and purpose KPIs are used in
determining Executive Directors’ annual bonuses and for
long-term incentive plans. Further details can be found in the
Directors' Remuneration Report. Our safety KPIs are also
taken into account when determining performance against
the strategic non-financial component of annual bonuses.

\When you see this symbol ¢
the KPlis linked to remuneration

1 Adjusted EBITDA, adjusted earnings per share, free cash flow, return on capital employed
(ROCE). net debt and net debt to EBITDA are non-GAAP measures. Changes in adjusted
performance metrics are in constant currency and for continuing operations (for
definitions, see Notes 1and 4). Comparatives are pro-forma financial information (see
Usefulinformation).
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Group adjusted EBITDA — continuing operations

2022 £233m

226 A

Performance in 2023

Food & Beverage Solutions, our growth driver, performed particularly
well. Sucralose once again delivered attractive returns with profits slightly
lower. We continued to optimise Primary Products Europe, with losses
reducing in the year.

Why we measure it

To ensure each of our segments fulfils its role and we execute our
strategy successfully.

How we calculate it

In constant currency, excluding discontinued operations.

Food & Beverage Solutions - revenue’
(20 £iilim]

19% 4

Performance in 2023

Revenue increased by 19%, with double-digit growth in all regions.
This was driven by the pricing through of inflation and higher corn
costs, and mix management. Acquisitions contributed 1ppt to
revenue growth.

Why we measure it

To ensure we are successfully converting our investments into
revenue growth.

How we calculate it

In constant currency.

Food & Beverage Solutions - New Products revenue growth

2023 17%
2022 35%

7% v

Performance in 2023

Revenue from New Products increased by 17% driven by strong demand
for clean label mouthfeel solutions and food and drink fortified with fibre.
The acquisition of Quantum also helped accelerate growth.

Why we measure it

Science and innovation are at the heart of how we deliver our strategy.
How we calculate it

In constant currency. The definition of ‘New Products’is on page 211.

Food & Beverage Solutions - adjusted EBITDA

2023 £271m
2022 £200m

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 investment decisions and execute our
strategy successfully.

How we calculate it

In constant currency.
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Our progress

Adjusted diluted earnings per share®

2023
2022

10% «

Performance in 2023

Adjusted diluted earnings per share increased by 10% benefiting from
strong performance from Food & Beverage Solutions offset by weaker
performance from our minority holding in Primient.

Why we measure it

To track the underlying performance of the business and ensure revenue
growth translates into increased earnings.

How we calculate it

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

49.3p

39.5p

Financial flexibility*

Free cash flow

2022 £72m

A

~
=)

Performance in 2023

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

Why we measure it

To track how efficient we are at turning profit into cash and to ensure that
working capital is managed effectively.

How we calculate it

As presented in Note 4.

Acting safely

Return on capital employed®

2023
2022

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

the assets we employ, and to maintain a disciplined approach

to capital investment.

How we calculate it

Thereturn as a percentage of our profit before interest, tax and
exceptionalitems, divided by average invested operating capital.

17.5%
16.5%

Net debt to EBITDA ratio

2023 0.7
2022 .3x
2021 0.8x

| x
-

S
=~
P~

<

Performance in 2023

Our net debt to EBITDA ratio was lower in the year at 0.7x, reflecting
lower net debt from strong free cash flow generation and proceeds from
the Primient disposal. EBITDA also grew strongly.

Why we measure it

To ensure we have the appropriate level of financial gearing, and that
our debt is not a disproportionate burden on the Group.

How we calculate it

The number of times our net debt exceeds our EBITDA.

2 Measured by calendar year.

Recordable incident rate?

2022 0.90
2021 0.84
2020 0.67

I‘

)
r Yo increase

Performance in 2022

Lost-time rate?

2022 0.69
2021 (4
2020

11% increase

Both our recordable incident rate and our lost-time rate increased during the year, mainly due to the inclusion of the Quantum business in China

for the first time.
Why we measure it

Ensuring safe and healthy conditions at all sites is essential to our success.

How we calculate it
The number of injuries requiring treatment beyond first aid per
200,000 hours.

How we calculate it
The number of injuries that resulted in lost-work days or restricted work
days per 200,000 hours.
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..and our purpose targets.

@ 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 from people’s diets.

Our progress

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

to make good progress this year.

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 helped colleagues improve how they look after
their physical and mental wellbeing, so they can be at their best in their
daily lives.

2023

600m 2025

2020 target
(o] 9m

2023
102,000
target
250,000

2020
(o]

2023
75
2025
target
90%

2020
70%

Performance in 2023

We saw a good performance from fibre solutions and sucralose.

Six million tonnes 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
and calculate the sugar equivalence and caloric conversion.

@ Building thriving communities

Performance in 2023

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

How we calculate it

We count the number of people 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.

Performance in 2023

Supporting the physical and mental wellbeing of our colleagues is a
key priority. We improved our score this year at 75% (71% last year).
How we calculate it

We report the percentage of colleagues who, in our annual employee
survey, agree that Tate & Lyle actively supports their health

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'll achieve gender parity in our leadership roles.

2023

2025 3°6m

2020 target
(o] 3m

2023
37,000
target
100,000

2020
o

2023
44"
2025
target
50%

Performance in 2023

Our programme provided over 600,000 meals this year to help people
inneed in our local communities, meaning we exceeded our target
ahead of schedule.

How we calculate it

Each food bank or charitable partner we support tells us how many
meals our donations provide.
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Performance in 2023

We 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 we 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 we calculate it

Leadership and management roles are defined as the top five
employee bands, representing more than 500 people.



Caring for our planet

Scope 1and 2 greenhouse gas emissions' ¢
By 2030, we'll have delivered a 30% absolute reduction in our Scope 1
and 2 greenhouse gas (GHG) emissions.

Strategic report

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

\ Governance \ Financial statements

Our progress

20 RGBT

¢ 0o

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

2022
6"
2030
target
30%

2019
0%

2022

13% 2030

2019 target
0 15%

2022
8"
2030
target
100%

2021
0%

Performance in 2022

We saw a slightimprovement on last year (4% reduction) as we benefited
from a number of continuous improvement projects.

How we calculate it

Percentage absolute reduction in Scope 1and 2 GHG emissions.

Using less water'?®
By 2030, we'll have reduced water use intensity by 15%.

2022

2%
2030

2019 target
0% 15%

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 calculate it

Percentage reduction in water use intensity across our operations.

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

2022
92%
2030
target
100%

2019
65%

Performance in 2022

We made strong progress again this year, mainly by working with local
partners inthe US to use more of our waste as nutrients on local farms.
How we calculate it

Percentage of waste generated by our sites that is beneficially used.

1 Measured by calendar year.

Performance in 2022

The good reduction primarily came from an improved performance in
Primient, and from our sustainable corn and stevia programmes.

How we calculate it

We receive data on emissions from partners in our sustainable
agriculture programme for corn in the US and stevia in China, and other
third parties across our value chain including Primient.

Commitments

Establish science-based targets

We committed to having our Scope 1and 2 and Scope 3
greenhouse gas emissions reduction targets validated as
science-based by the Science Based Targets initiative. This
was done in September 2020, meaning our targets are in line
with the goals of the Paris Agreement on Climate Change.

Eliminate use of coal

\We committed 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 delivered on that
commitment four years ahead of schedule.

Support sustainable agriculture

\We committed to maintain sustainable acreage equivalent
to the volume of corn we use globally each year and, through
partnerships, accelerate the adoption of conservation
practices. We achieved our goal this year, supporting
439,000 acres of sustainable corn. More information about
our programme can be found on page 58.

Performance in 2022

The reduction was mainly driven by increased use of renewable
electricity at Koog, the Netherlands.

How we calculate it

Percentage of electricity we purchase that comes from renewable
sources.

Baseline

The baseline for our caring for our planet targets is the year
ended 31 December 2019, other than renewable electricity,
whose baseline is the year ended 31 December 2021. For
supporting healthy living and building thriving communities,
the baseline is 31 March 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

Reduction in 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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Chief Financial

Oflicer’s
introduction

Dawn Allen

32 \ Tate&LylePLCA

Chief Financial Officer

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! | 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
label and so on — with a strong portfolio across three platforms

to deliver on that. And third, there's a fantastic growth opportunity,

not just in developing markets but in developed markets too.
You can see that coming through in our results 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

v

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 set a free cash flow conversion target of 75% by 31 March
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

v v

Food & Beverage Solutions

Drive growth 8% 5%

Sucralose

Attractive returns 11"0 1 8%

Primary Products Europe

| | | 4

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

Optimise

700 _3%



Chief Financial Officer’s introduction continued

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

We've also changed our segmental 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 to 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 target of USS10 million in productivity
savings, and at the half-year we raised that target to USS15
million. And we ended the year by exceeding that, delivering
USS21 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
manufacturing assets. The second is looking at productivity and
efficiency across the whole organisation, continuously evaluating
and challenging where we're spending, and getting more efficient
in core processes so we can reinvest in areas that will add more

Capital allocation framework

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

Invest in organic growth

A4

Invest in acquisitions, joint ventures, partnerships

A4

Maintain a progressive dividend policy

v

Return surplus capital to shareholders

Strategic report

A\N

To deliver such a strong financial performance
in a 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
digital to improve our end-to-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 oninvesting
in organic and inorganic growth as we deliver on our ‘Science,
Solutions, Society’ commitment. For example:

We increased our investment in innovation and solution selling
by 11% 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 to invest 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?

I'think we'd all love to know the answer to that question! There's
no doubt that the macroeconomic environment is going to
remain uncertain but 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 Officer
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Food & Beverage
Solutions

Ve 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

Improve label

Mouthfeel
Enhance texture and mouthfeel experience
Clean label
Stability
Optimise cost

Fortification
Increase nutrition from fibres and protein
Add health benefits
Reduce sugar

Tate & Lyle PLC Annual Report 2023

Adjusted EBITDA

Revenue
Revenue Volume Price/mix M&A change' Full-year Change'?
North America £687m (4)% 16% -% 12% - -
Asia, Middle East, Africa and Latin America £432m (4)% 26% 3% 25% — -
Europe £319m (15)% 42% 1% 28% - -
Total £1,438m (7)% 25% 1% 19% £271m 21%

Strong revenue and profit growth

Revenue was 19% higher in constant currency at £1,438 million.
Our 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 Netherlands in the first half.
Secondly, some demand softness and customer destocking

in the 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 particularly with our largest 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 quarter of

the financial year.

1 Growthinconstant currency.
2 Comparative is pro-forma financial information (see Useful information).

+ 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 reflecting 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
from industrial action at our corn wet mill in 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

To recoverincremental 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. In renewing 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
@ Europe
Asia, Middle

East, Africaand
Latin America

Strategic report

Innovation and solutions

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

The mouthfeel platform grew strongly, reflecting good demand
for clean label 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 selling
capabilities 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.

-
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Sucralose

Adjusted EBITDA

Primary Products Europe

Adjusted EBITDA

Revenue Revenue

Revenue Volume Price/mix M&A change' Full-year Change'? Revenue Volume Price/mix M&A change' Full-year Change'?

£184m (4% 6% -% 2% £58m (5)% £129m (19)% 44% -% 25% £(9)m +57%
Sucralose delivered attractive What we do \IVe continue to optimise the What we do
Primary Products Europe represents the
commoditised part of our corn wet milling
capacity in Europe. It consists of
isoglucose, industrial starch and products
for animal nutrition.

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

Cost inflation across a range 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 Growthinconstant currency.

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.

2 Comparative is pro-forma financial information (see Useful information).

Tate & Lyle PLC Annual Report 2023

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 Netherlands in the first half and the transition
of capacity to speciality ingredients. Higher
revenue delivered significantly lower adjusted
EBITDA losses.




Innovation and
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Commercial Development

Innovation continues to be a key
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
as one team.

Research and development

Solutions innovation

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

£239m

New Products revenue'

17”7

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

75

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 scientific 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 only creates ‘new to the world’
products, like our CLARIA® Functional Clean-Label Starches
and DOLCIA PRIMA® Allulose, but also develops extensions to
existing product lines, as well as new technologies and processes
which make our business more efficient.

Our researchers and food scientists 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 don't 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 crystallisation, and separation and fractionation, 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
which we use to accelerate growth.

&

e

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
specifically focused on mouthfeel solutions.

Investing in clinical research and promoting

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.
Forexample, 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 a jointly 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 obesity 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
to 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
disruptionin the global supply chain. Our operations faced a
number of challenges including shortages of raw materials, a
sharp increase 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

Akey task in the 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 a long-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).

Resetting our network and strengthening regional

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 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.

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 seamless, agile and efficient. As part of this, we have
moved to a more regionally aligned supply chain that increases our
agility and efficiency as well as improves service to 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
or single 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
our ingredients 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 set a
target to deliver USS10 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
USS150 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
essential in 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. Data is 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.



Group financial review

Summary of the financial results for the year ended 31 March 2023 (audited)
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Constant
Proforma currency
Year ended 31March 2023 2022 change
Continuing operations only £m £m %
Revenue
Food & Beverage Solutions 1438 1M 19%
Sucralose 184 163 2%
Primary Products Europe 129 101 25%
Revenue 1751 1375 18%
Adjusted EBITDA
Food & Beverage Solutions 271 200 21%
Sucralose 58 53 (5)%
Primary Products Europe (9) (20) 57%
Adjusted EBITDA 320 233 22%
Depreciation and adjusted amortisation (71) (70) (7%)
Adjusted operating profit 249 163 35%
Net finance expense (20) (25) (29%)
Adjusted share of profit of Primient joint venture 24 61 (64%)
Adjusted profit before tax' 253 199 13%
Earnings per share (pence) — continuing operations
Adjusted diluted 49.3p 39.5p 10%
Diluted 30.8p 5.5p >100%
Earnings per share (pence) — total operations
Diluted 46.2p 50.2p (14%)
Cash flow and net debt — continuing operations
Free cash flow 119 72
Net debt 238 626

1 Adjusted EBITDA, adjusted diluted earnings per share, and free cash flow are non-GAAP measures. Changes in adjusted performance metrics are in constant currency and for

continuing operations. Comparatives for adjusted performance are pro-forma financial information (see Useful information).

Overview

The Group delivered strong financial performance. Revenue was
up 18% reflecting the pricing through of inflation and good mix
management, delivering higher margin business in a period of
capacity constraint. Adjusted EBITDA was 22% higher and
adjusted profit before tax was 13% higher reflecting strong
performance from Tate & Lyle and weaker performance from
our minority holding in the Primient joint venture.

Food & Beverage Solutions, our growth driver, performed
particularly well delivering strong revenue and adjusted EBITDA
growth. Sucralose once again delivered attractive returns with
profits slightly lower. We continued to optimise the Primary
Products Europe business with losses reducing significantly
inthe year.

Net finance expense and liquidity

Net finance expense at £20 million was 29% lower in constant
currency, mainly reflecting higher net income on the Group's cash
balances. Because approximately 90% of the Group’s borrowings
inthe year were at fixed rates of interest, the Group was not
exposed to significant changes in interest rates on its borrowings.

Exceptional items

Net exceptional charges of £28 million were included in profit
before tax. Exceptional cash outflows for the year totaled

£59 million, comprising £24 million of cash outflows related to
charges in the current year and £35 million of cash outflows
resulting from prior year exceptional costs. (For more information
see Note 8).
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Group financial review continued

Adjusted share of profit of Primient joint venture

Constant

Proforma currency

2023 2022 change

Year ended 31 March’ £m £m %

Adjusted operating profit 100 135 (33%)

Net finance expense (80) (48) (47%)
Adjusted share of profit from its own joint

ventures after tax 35 35 (13%)

Adjusted profit before tax 55 122 (59%)

Adjusted share of profit of Primient
joint venture 24 61 (64%)

1 The Group's share of statutory profit of the Primient joint venture, a loss of
£24 million, reflects certain exceptional items linked to the separation from the
Tate & Lyle PLC Group.

Adjusted operating profit was 33% lower in constant currency

at £100 million 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 normal levels 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 on its US income as the partners are responsible for this
tax. Primient however pays tax on income earned by its
Brazilian subsidiary.

Tate & Lyle received USS76 million in cash dividends from
Primient. Of this amount, USS30 million represented a distribution
in respect 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

The adjusted effective tax rate on continuing operations 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
continuing operations was 16.8% (2022 — 38.4%). The lower
effective tax rate is due to the prior year being impacted by a
£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 related to the Primient transaction.

Dividend

The Boardis 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
and the associated share consolidation, while the interim
dividend was paid at a higher rate (before re-basing). Reflecting
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.

Within the context of its growth-focused strategy the Board
operates a progressive 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 31March 2023 2022
Continuing operations only £m £m
Adjusted EBITDA 320 240
Adjusted for:
Share-based payments charge 20 10
Other non-cash movements (8) 4
Changes in working capital (105) (68)
Net retirement benefit obligations 9) (7)
Net capital expenditure (71) (75)
Net interest and tax paid (28) (32)
Adjusted free cash flow from continuing operations 119 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 delivered cash conversion at 62%.!

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

1 Freecashconversion calculated as: free cash flow before capital expenditure
divided by adjusted EBITDA.



Group financial review continued

Net debt movement
31 March 2022 to 31 March 2023

£(626)m £119m

- £+1.0bn

£(238)m
gi92m £3OM
£(73)m £66m
£(0.5)bn [ ]
Net debt Free Ordinary ~ Primient Acquisitions FX Net debt

and other ~ 31March
2023

31March cash flow dividends dividends

2022

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 special
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
investment to acquire two businesses for £192 million (net) and
further dividend payments to shareholders of £73 million.

At 31 March 2023, the Group had access to £1.1billion of available
liquidity through readily available cash and cash equivalents
and access to a committed, undrawn revolving credit facility of
USS800 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
2028, to reduce interest costs and in line with on-going balance
sheet optimisation, the Group repaid a US private placement
debt floating rate note of USS95 million ahead of its maturity
using cash.

Strategic report

Financial 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 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 earnings 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 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 31 March 2023, the Group had significant available liquidity,
including £475 million of cash and USS800 million (£647 million)
of committed and undrawn revolving credit facility, of which
USS$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 USS120 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 USS25 million will also be repaid
from existing cash.

The Group has only one debt covenant requirement which is to
maintain a net debt to EBITDA ratio of not more 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 reduction is
considered to be unlikely.
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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
financial information of the Group as at 31 March 2023.
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Our people: Embedding 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
an inspiring 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 intentionally evolve our
culture, driving an increased 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 April 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 forward. 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 internal social media channel.

Tate & Lyle PLC Annual Report 2023

A\

Our annual employee survey showed an
encouragingly high level of engagement with the
new Tate & 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% reflecting 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.

Building a creative and
dynamic culture

Ve have established four behaviours which
underpin our growing culture of innovation 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
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Employees at Quantum Hi-Tech showing how
they are living our new behaviours



Strategicreport \ Governance \ Financialstatements \ Usefulinformation

Our people continued

Employee profile

At 31 March 2023

Number of employees Employees by geography
(%)

3,60

(2022: 4,591

ACTIVE TEAM

1 Includes 1424 employees
who transferred to Primient

on1April2022.
i ‘
' — -
1 # = e #
1 [ .‘ f ] @ Europe 39%
- . ; 1 AY. b @ North America27%
Our Active Team in £6dz, Poland, organise events to keep colleagues ‘ : L Asia 25%
physically active w,ﬂ: Latin America 7%
— @ WMiddle East and Africa 2%
3 i i concerns them. We also support colleagues’ own initiatives . .
Focusing on wellbeing PP g Gender diversity (%)

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
2021 we 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 online sessions, open to all, providing a safe space
where colleagues can come and talk about anything that

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.
Our 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
forgetting, of course, that many who work in our plants cannot
do so from home.

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,

Executive

Committee

@ Wen

@ Women
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Our people continued

Events were held by colleagues across the world to celebrate the
launch 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
across the world.

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 a blend 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-to-face discussions with colleagues.

The launch of the new Tate & Lyle brand in January 2023 was not
only an important 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 cafés 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 or recognition for the year.

But we 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
also 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,
butin line with their objectives.

LinkedIn Learning is a fundamental part of this mix, with more
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 to 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 and Learning Team. It's an
opportunity to have informal conversations with our leaders,
including our Chief Executive, on topics of interest, including their
career, learning, performance and leadership.



Our people continued

Code of Ethics

Our 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”*

% 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) trained 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, theyre
more likely to do the right thing.

Raising concerns

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
vear to be proportionate for the size of our new business, and we are
pleased to have seen greater variation in the types of concerns being
reported, as well as reports coming from different regions. For
instance, we saw an increase in concerns raised in Asia for the
second year running, which tells us that our message about ethical
business is finding a receptive 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 aresult, 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 feel they can be themselves,
and businesses are at their best when everyone can be 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 to us

Over the last two years, we have held hundreds of conversations
in our 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 and inclusion strategy

Our 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 core
organisational policies and practices to promote equitable
advancement, retention and reward

Talent: ensure the diversity of our workforce reflects the local
communities we serve

Culture: educate all to achieve the competence and
confidence needed to create and sustain an inclusive culture
Society: listen to, speak to and serve society by promoting
equity, diversity and inclusion with our customers, our
communities and our supply chain.
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Our people continued

Progress on gender diversity
At 31 Mlarch 2023

45"

\Women on our Board

56"

Women on our Executive Committee

A1

Women in leadership and management roles
(target: 50% by 2025)

35"

of 103 employees

\Women in senior management, including
statutory directors

UK gender pay gap reporting
Although we are below the legislative threshold
for UK gender pay reporting, we publish details
of our UK gender pay gap on our website. Our
UK employee population is 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. This is
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 opportunities

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

Increasing the membership of our ERGs, including ‘allies’,
people who use theirinfluence to support those who
experience unequal treatment

Understanding who is in our global workforce and what their
experiences are of inclusion, equity and ‘allyship’, mainly
through our annual employee survey and demographic data
collection

Modernising and scaling up our learning programmes around
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 an important part in enabling 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 commmunities, 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 wellbeing
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 fully 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.

Inaddition, 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, diversity and inclusion: our statement 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
to lead the next food revolution for and with our customers.
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Our people continued

Our largels for Integrate equity, diversity and inclusion into core Educate all to achieve the equity, diversity and

. o . organisational structures, policies and practices, inclusion competence needed to create and sustain
equnty s (]lVCl‘Slty to promote equitable advancement, retention an inclusive culture.
and inclusion and reward.

\We have a set of clear goals and targets
spanning our four equity, diversity and
inclusion pillars — systems, talent,
culture and society. These enable us to
measure our progress and integrate
equity, diversity and inclusion further
into our culture and purpose.

The baseline for each target is 1 April
2022. \We measure progress annually
on 31March.

1 Adjusted to take into account the change in our employee
footprint following the sale of Primient

30 high potential employees from under-
represented groups will be sponsored for
advancement'

In each region, we will achieve parity between
minority and majority groups in attrition rates, and
employee engagement scores on equity, diversity
and inclusion

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

We'll achieve gender parity in leadership and
management roles

Teams at all levels will be representative of their
local communities

Society

2030

10% of Employee Resource Group leaders’ paid time
will be spent on ERG work. This target was met on
31March 2023

Employees, managers and leadership will spend 10, 15
and 20 hours each respectively on equity, diversity
and inclusion training

Listen to, speak to and serve society by delivering
progress on equity, diversity and inclusion for and
with our customers, communities and suppliers.

Employees will have spent 30,000 hours volunteering
for projects aligned with our purpose and our priority
UN SDGs, with an ambition to reach 10,000 hours

by 2025

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
positive and lasting impact

Our commun lty 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 live 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 and
wellbeing of people of all ages, helping them understand the
roles played by nutrition 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 involvement 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
get anutritious meal has been a core part of our community
programme for many years. During the pandemic, demand for
food 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
meals by 2025 well ahead of schedule.
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As lockdowns ended in most parts of the world, our employees
were pleased to 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
supported local ‘clean-ups’, for example in McIntosh, Alabama,
US and Mold, UK.

Gardeningis 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 an important part of our programmes. In Boleraz, Slovakia,

we helped alocal school build a safe outdoor place for children
to play, hold classes and plant a garden.

Bringing our new acquisitions into our programme has been
a key 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,

so that we can continue to deliver on our goal of building thriving
communities wherever we are.

Helping refugees from Ukraine

When the conflict in Ukraine started in February 2022 and
refugees started pouring into cities where we have sites —£.0dz,
Poland and Boleraz, Slovakia — our people in Europe went
straight into action, providing much-needed clothing, food,
shelter and medicine to local charities. As a company, we
launched a global employee matching 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 todz
and Boleraz we were supporting to help refugees fleeing 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 to the victims of the
earthquake in TUrkiye and Syria.

Investing in our communities

In the year ended 31 March 2023, cash
community spend and charitable donations
amounted to £431,000 (2022 — £417,000').

£431,000

1 Restated to exclude cash spend on community programmes
and charitable donations transferred to Primient on 1 April 2022,

Areas of focus
(%)

@ Health

@ Education

Hunger
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Highlights of the year
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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 alocal primary
schoolto cultivate their garden, which feeds
both themselves and local 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.

Providing nutritious meals for
people in our local communities

Brazil (pictured)

Ourteam 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 volunteer 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)
In Mold we funded the refurbishment of the

library reading area at the Bryn Gwalia Fun Club,

part of alocal primary school, and also donated
new books.

us

Our team in Mclntosh, Alabama, sponsored the
Mclntosh Summer Library Reading Programme
and also a new mobile library truck.

Thailand

Employees at our tapioca plant in 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
. 5 ST - ¥

Healthy 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, which is
part of our ‘Healthy Eating, Happy Learning’
child 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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Excellence

and safety: Making
progress, underlining
our purpose

Our ingredients come largely from agricultural
crops, principally corn and stevia. \lle 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. We're therefore working to make
sustainability part of all we do across our value chain, from
sourcing and production to innovation and reporting. Environment See pages 54 to 61

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 Within this section
ensure everyone — including our new acquisitions — is working to
the same high standards.

Introduction

Pathway to net zero

Climate and carbon emissions
Sustainable agriculture

Using less water

Using waste beneficially

50 \ Tate & Lyle PLC Annual Report 2023



Strategic report

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 so is 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 result 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) culture (element owners). The tollgates
began in 2018 with sites establishing a baseline for their EHS
culture alongside developing policies and a programme. Sites
can only pass through atollgate after a rigorous 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 injuries
+ Prevent business disruption

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

+ 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
ongoing implementation, 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 tollgate 3; 21sites tollgate 4; six sites tollgate 5; and three
sites tollgate 6. We were particularly proud that our Mclntosh,
Alabama, US site became the first to pass the final stage, tollgate
7 (see page 53). We were also delighted that our stevia plantin
Aniji, China, which we acquired in late 2020, passed tollgate 2
during the year. This site is now working towards tollgate 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 an increase in the number of concerns
flagged from 3,064 to 4,155, demonstrating people’s openness
and engagement. We were also pleased that, despite the
increase, we stillmanaged to address 76% of concerns inside
our target of 30 days, on a par with 77% in 2021.

\ Governance \ Financialstatements \ Usefulinformation

EHS governance, systems and reporting

Governance

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 overseeing 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, ISO 45001 and ISO 22000). This
feeds 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 data by
calendar year.

Assurance

Arcadis has independently verified selected environmentall
data on pages 54 to 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

Keeping people safe and well at our sites is our
primary concern, whether they work for us or
with us. Any site work comes with built-in risks,
and so it’s up to us to work together to identify
these risks, manage them and own them. It’s a
shared responsibility and a collective effort by
everyone, regardless of what they do.

To safeguard ourselves and everyone around us at our sites,
we expect employees, contractors and third parties to take
responsibility by:

+ Complying with all safety rules and regulations relevant to
their work

+ Intervening to prevent unsafe conditions through our ‘Stop
Work Authority’, which gives anyone the right to halt a
procedure if they believe it's unsafe

+ Respecting fellow workers and the communities where
we work.

Our approach means more than just following the rules, however;
it's about having a mindset that keeps us aware of, and allows us
to eliminate or control, the risks we face every day. Key to that is
openness — the desire by everyone to challenge each other,
without judgement, to understand why accidents happen. It's at
the heart of every good safety programme.

Our 2022 safety statistics

In 2022, our lagging indicators — recordable incidents and lost
time — both showed anincrease. This is principally due to the
inclusion, for the first time, of results from our new acquisition,
Quantum, in China. We typically see this with new acquisitions
which are just at the start of their J2E journey, and expect to see
improvements in the years ahead. However, we also saw an
increase from six to eight in potentially severe events (PSEs),
our key leading indicator which helps us focus on areas of
potential risk.
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Health and safety

Performance in 2022

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 restricted

PSEs work cases
(2021:6) (2021:30) (2021:22)

Potentially severe events (PSEs) are events or incidents which could have resulted in a major or severe incident.

Recordable incident rate’ Lost-time rate?

2022 2022

. 104] 0.80
| 0.00 | 0.00

____ 090] . 069]

2021 2021

. o092] . 069]
| 039] [ 020]
. 062]

2020 2020

| 055]
_ 054]

. Employees 1 Number of injuries requiring treatment beyond first aid per 200,000 hours

2 Number of injuries that resulted in lost-work days or restricted work per
200.000 hours.

Number and nature of accidents

@ Struck by or against 20% Stepped on an object 6%

@ Body position or posture — bend, lean or twist 16% @ Contact with a chemical or other substance 3%

Forceful exertion, pushing or pulling 11% @ Exposure to noise 3%

Lowering, lifting or carrying 11% Total 100%

@ Caughtin, under, on or between 9%
@ Falls, same level 9%
@ Contact with sharp object 6%

Slip, trip or fall 6%




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 themto find out what we can do better.

Our Mclntosh, Alabama, US site was the first to reach tollgate
7inour 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 Koog, the Netherlands reached 1 million 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 a result, 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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Responding to Covid-19 in China

For most of the world, 2022 meant a return to at least some
semblance of normality after the Covid-19 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

Our 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 being in
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

Our overall focus remains unchanged — the ongoing, day-to-day
work to keep each other safe at all our sites. As we look to grow
our business, integrating new acquisitions will continue to be 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 to help us integrate
new acquisitions more smoothly, and further strengthen the
emphasis 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.
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MclIntosh reaches tollgate 7
Our sucralose plant in McIntosh, Alabama, US, has
become the first to pass tollgate 7, the highest level in our
J2E programme.

Our 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\

I'm very proud of our team and what we
have accomplished throughout the J2E 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 deeply.

George Parten
Plant Manager, Mclntosh, Alabama, US
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Environment:
Introduction

Nearly everything we make begins life in the
natural world, whether it’s a kernel 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 alonger-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,

it also means supporting sustainable agriculture. For all 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
part in 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 in regulation

Concern about the impact of climate change among legislators,
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 Protocol is 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 in increasing stakeholders’ and companies’ focus on
climate change.

Embedding sustainability in everything we do

Changes in our asset base, supply chain and the nature of our
business means we are constantly reappraising our environmental
impact as our carbon footprint changes. We're rethinking our
approach to sustainability across every aspect of our business, to
make sure we embed itin 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:

Identifying and measuring environmental risks to prevent
and mitigate our impacts
Planning, setting targets, measuring progress, and tracking
actions to achieve our objectives
Documenting all legal and other environmental obligations
and their fulfilment
Building a sustainable EHS culture

» Communicating internally and externally any changes in our
environmental strategy, risks or opportunities

Environment: Introduction

Our targets

Climate and carbon emissions

+ By 2030, we'll 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.

Sustainable agriculture

+ We'll maintain sustainable
acreage equivalent to the
volume of corn we use globally
each year, and through
partnerships we'll accelerate
the adoption of regenerative
agricultural practices.

\Vater
By 2030, we'll have 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.

Making 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 then looked 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
fromthe 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
a combination 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 to 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, where we're still working to
identify a pathway, are nearly all in Scope 3, and mostly from
agriculture. That's why sustainable agriculture is so important
for us, and partnerships to advance it will continue 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.

Strategic report

Investing to accelerate our environmental performance

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
so 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.

\ Governance \ Financial statements

Environment: Pathway to net zero

Evolving our plan with changing circumstances

We are committed to 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 stakeholders across our value
chain including 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 changesin
policy, advances in technology and many other factors willmean
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 to net zero by 2050

@ @ e @ @

© @

Milestone :SetScopeiand2 - Set Scope 1and 2 « Separation of - New target to - Targets setin - Net zero
GHG emissions and Scope 3 GHG Tate & Lyle and purchase 100% 2020 are due targets are due
target for 2020 emissions targets Primient; baselines  renewable
for 2030 recalculated and electricity by 2030
« Targets approved 2030 targets + Net zero target
by the SBTi reaffirmed announced
Target 2020 target: 2025 target: 2030 targets: 2050 targets:
-19% GHG Eliminate coal from - Scopeiand2:-30% - Scope 1: Net zero
emissions per unit operations + Scope 3: -15% + Scope 2: Net zero
of production « Purchase 100% + Scope 3: Net zero
renewable electricity
Deli\/er\/ Achieved Achieved Baseline =2019
25% reduction Eliminated coalin
Baseline =2008 October 2021

\IVe expect to deliver our pathway by a combination of:

Scope 1(11% of our footprint)

« Electrifying our production facilities

+ Use of more efficient steam generation

- More use of renewable energy

- Benefiting from the development of new
technologies such as energy storage

infrastructure

Scope 2 (5% of our footprint)

+ Purchase of renewable electricity (100% by 2030)

- Investment and partnership with, for example,
utility developers to create renewable

Scope 3 (84% of our footprint)*

+ Sustainable agriculture programmes (to be scaled up)

+ Customers, suppliers and investments achieving their
carbon reduction targets

+ Decarbonisation of logistics and transportation
supply chains

1 Based on current expectations (assumptions subject to change based on future developments).

2 Percentage of total carbon footprint at 31 December 2022.
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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.
Our reduction target for Scope 1and 2
emissions is 30%, and for Scope 3 is 15%.

Ve 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 reflect 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 to target our reduction activities in
those areas where they are most needed and can have the
greatestimpact.

Progress in 2022

Scope 1and 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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Environment: Climate and carbon emissions

Our carbon footprint  Scope 3 breakdown
(2019 baseline)! (2019 baseline)!
% %

N

Tonnes COe

@ Purchased goods and
services — 1,113,019

@ Investments — 955,867

Processing of sold products
- 822,941

Downstream transportation
and distribution — 138,610

@ Upstream transportation and
distribution — 73,120

@ Other Scope 32—106,023

Tonnes COe

@ Scopei1-379,486

@ Scope 2-166,968
Scope 3 - 3,209,580

1 Baselines have been updated to reflect Tate & Lyle’s continuing operations after taking
into account the sale of Primient and the acquisition of Chaodoee Modified Starch.

2 Other Scope 3includes: Fuel and energy related activities (notincluded in Scope 1and
2); end-of-life treatment of sold products; waste generated in operations; business
travel; and employee commuting.

of the steam turbine at our Koog, the Netherlands, facility which

has increased its use of renewable energy, and at our Anji, China,

and Sagamore, US, sites which both increased their use of
biogas. All of our production facilities have annual carbon
reduction targets, and our incremental continuous improvement
projects also led to areduction in emissions at a number of sites.

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!

20220
6 A)
2030
2019 target
0% 30%

Scope 3 GHG emissions
By 2030, we'll have delivered a 15% absolute reduction in our
Scope 3 GHG emissions!

2022
0,
13%
2030
2019 target
0% 15%
Renewable electricity
By 2030, 100% of the electricity we purchase for our
operations will come from renewable sources.
2022
0,
8"
2030
2021 target
0% 100%

1 Approved as science-based by the Science Based Targets initiative, meaning
they are in line with the goals of the Paris Agreement on Climate Change



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 ltaly, 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
USS$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 a49.7%
shareholder in Primient, a proportion of its emissions are also
included in our Scope 3 emissions. This means that the benefits of
the capital investments previously made by Tate & Lyle in Primient’s
plants are now reflected in our Scope 3 emissions in 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
20224 8,828,992
20215 8,881,829
2020° 8,754,051
20197 8,934,338

Strategic report
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Carbon footprint for the year ended 31 December 2022'>3

(tonnes of CO,e)

All scopes
2019

2022 2021 2020 (baseline)
Scope 1
(direct emissions from our sites) 364,871 363,035 366,185 379,486
Scope 2
(indirect emissions from the energy we buy) 149,683 160,012 162,587 166,968
Scope 3
(all other emissions associated with our activities) 2,804,514 3,025,486 3,111,421 3,209,580
Total 3,319,068 3,548,533 3,640,193 3,756,034
Scope 3 breakdown

2019

2022 2021 2020 (baseline)
Purchased goods and services 960,401 1,109,274 1,097,108 1,113,019
Processing of sold products 813,649 822,941 822,941 822,941
Investments 715,227 781,363 876,593 955,867
Downstream transportation and distribution 138,494 134,036 137100 138.610
All other Scope 3 110,936 106,023 106,023 106,023
Upstream transportation and distribution 65,807 71,849 71,656 73120
Total 2,804,514 3,025,486 3111421 3,209,580

1 Baselines have been updated to reflect Tate & Lyle's continuing operations after taking into account the sale of Primient and the acquisition of Chaodee Modified Starch.
2 The scope, principles and reporting methodologies used to calculate our environmental data can be found in ‘EHS Reporting Criteria’ at www.tateandlyle.com/purpose. For
greenhouse gas emissions, reporting methodologies used include the Greenhouse Gas Protocols, Environmental Reporting Guidelines: HM Government, 40 CFR Part 98 US

EPA, and SBTi Criteria and Recommendations.

3 Global GHG emissions figures include our UK operations. In accordance with the UK's Streamlined Energy and Carbon Reporting (SECR) requirements, in the year ended
31December 2022: Total global energy consumption was 2,452,498 MWh and energy consumption for UK operations was 996 MWh:; the global intensity ratio was 0.37 tonnes of
Scope 1and 2 CO.e per tonne of production and for UK operations was 0.04 tonnes of Scope 1and 2 CO.e per tonne of production; GHG emissions for UK operations were 192

tonnes of COze.

UK operations use
UK operations use
UK operations use
UK operations use

996 MWh) represents 0.04%.

1,361MWh) represents 0.06%.
1,235 MWh) represents 0.05%.
1,257 MWh) represents 0.05%.

~N oo
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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 agricultural 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 corn

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
inthe 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. Nonetheless, 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 plan to

Environment: Sustainable agriculture

Progress against 2030 commitment

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

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.



Encouraging progress for sustainable 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 farmers decrease theirimpact 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
Dongtali, 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 an improvement in metrics linked to local water quality.

As aresult, we decided to expand the programme to more of our
Dongtai-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 soil sampling and soil health, saw more farmers
taking part. The programme includes a voluntary agreement
to sign up 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
profitability.

The impact 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:

Strategic report

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

The stevia on the right was grown with more sustainable practices introduced by Tate & Lyle’s pilot programme.

A 55% reduction in GHG emissions

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

A 50% reduction in freshwater eutrophication, a process in
which a body of water becomes overly 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 arelatively
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 Perpound of steviarebaudioside A produced.

Aiping

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

A\N

I decided to getinvolved in

Tate & Lyle’s programme to extend
my view of farming, realising that
sustainability is an important part of
production. I hope to learn about new
technologies and environmentally
friendly practices. Less inputs and
more outputs! I hope my farm will
continue to develop and that other
growers will see 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 animportant 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 methodology 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. Our 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:

Tate & Lyle PLC Annual Report 2023

In Koog, 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.

In Nantong, China, our team achieved a reduction in water use
through a number of efficiencies, including changing their
cooling system to use recycled water.

In Noto, ltaly, 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
control 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
(V)
2 Yo
2030
2019 target
0% 15%

1 Baseline has been updated to reflect Tate & Lyle's continuing operations
after taking into account the sale of Primient and the acquisition of Chaodee
Modified Starch.

Environment: Using
less water

Our team of Water Guardians at our facility in Guarani, Brazil.

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 goal is to
reduce water consumption across the plant. The group,
which includes 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 blending 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'llneed good waste
infrastructure to achieve our 100% goal. Elsewhere, our site at
Koog. the Netherlands, reached 99% waste used beneficially,
while Ossonain Italy and Mold in the UK have already reached
100%, Sycamore, in the US, and Boleraz, in Slovakia, are
approaching it.

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.

Progress against 2030 target!

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

2022
S ) ()
2 A)
2030
2019 target
65% 100%

1 Baseline has been updated to reflect Tate & Lyle's continuing operations
after taking into account the sale of Primient and the acquisition of Chaodee
Modified Starch.

Organic waste from our plants is used as nutrients for farms in the US.

Promoting a waste reuse mindset

All our sites, no matter what their size, have arole 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.
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Environment:
Using waste
beneficially

Our top five sites for beneficial use
of waste

Ossona, Italy

100

Mold, UK

100

Koog. the Netherlands

99”*

Sycamore, lllinois, US

96"

Boleréaz, Slovakia

96"
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Task Force on Climate-related
Financial Disclosures

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

to responding to and preparing for climate change as well as

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 statement, which we consider is consistent 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 undertakenin 2021 and 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 financial impact
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 within the
food industry as well as other sectors. In particular, Kim Nelson,
formerly 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 Affairs (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 accelerate
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 management 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 updates 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 progress
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

Board of Directors <+ Audit Committee
[ I
<+ Risk Committee
Chief Executive and i
Executive Committee

<+ Sustainability Committee

+ +

Sustainability 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 in relation 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,
an internal 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 completed in
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 outputs from the CCRA
have, amongst other things, enabled us to strengthen our
enterprise risk management framework through the further
integration of climate-related business risks and opportunities,
and better 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 1 April 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-separation. 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 Panel 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
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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 a low-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 is typically available up to
the end of this century.

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 AECOM in
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

a prolonged 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 likelihood of risk occurrence
and the magnitude of associated business impact in line 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 temperatures, 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 plantin
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Lafayette, Indiana, US is predicted to see a 12% increase in
extreme rainfall compared to a 1991-2016 baseline.

Inthe 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’ will increase 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, rail 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. In the
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 time.

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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Task Force on Climate-related Financial Disclosures continued

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 seen increased
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
replacement may not necessarily be passed on to the
customer.

Corn and stevia supply: Potential impacts relate primarily to
increased uncertainty and decline of crop yields resulting in
increased operating costs and exposure to price volatility. If
suchrisks 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 severe in the
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 a review of trends and
policies. The broad nature and magnitude of business impacts,
such as increased costs for regulatory compliance, for each risk
or opportunity were assessed, and an overall 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 commitments 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 will be 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
production. At an individual 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. For example, changes to vehicle
fleets (upgrading road fleets to electric vehicles) may lead 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,
anincreased market demand for low-carbon plant-based
products within the food industry over the short to medium term
may 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 sustainable and
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 efficiency 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 is reducing our
dependency on corn-based products, such as the acquisitions
over the last two years of businesses that use tapioca, stevia,
chickpea and sugarcane as substrates. In addition, with our
ongoing efforts towards lower-carbon production, including

Physical risk assessment

Time horizon
Potential physical risks were considered over three time
horizons:

Short term: 2020-39

Medium term: 2040-59

Long term: 2060 and beyond

Tate & Lyle sites
13 production sites across Brazil, China, Thailand, Italy,
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)

Emissions concentration pathway
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

Tate & Lyle sites
Countries in which production facilities are located — Brazil,
China, Thailand, ltaly, Slovakia, the Netherlands 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)

Emissions concentration pathway
Aggressive mitigation scenario
+ 2°C,RCP 2.6 pathway?

1 RCP8.5is the ‘high-emissions’ business-as-usual scenario, with no policy
changes to reduce emissions and with increasing high atmospheric GHG
concentrations.

2 RCP2.6is anaggressive mitigation scenario where GHG emissions are halved
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 on a
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
severe heatwaves and drought affecting the regions where we
source corn. We saw that risk materialise 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 over a
consecutive three-year period, affecting yields by 20%. The
analysis found that, for waxy corn, alternative supplies from
other regions would be required to meet customer 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 team.

Transition risk: We analysed the financial impact 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 forETS
schemes across Europe, China and the US would be around
USS13 million of which USS7 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
importantissues for Tate & Lyle, during the year we undertook
an ESG (environmental, social and governance) materiality
assessment of our business. This assessment, which was
undertaken by AECOM on our behalf, involved interviews and
discussions with a number of external stakeholders including
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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 agriculture
Reduction in 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 support 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
to reduce 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
output included 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 from both a
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 multi-year investment
programme of more than US$150 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 lllinois. Following
the sale of a majority holding in Primient in April 2022, these three
facilities became part of Primient. As we hold a minority holding in
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 to net zero), we expect the
investments needed to meet our target of a 30% reductionin
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 risks within the ERM process.
This ensures that the significance of climate-related risks are
compared with other risks within the overall ERM system.

These changes form part of ongoing efforts to stimulate
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

In May 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% absolute 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 can be
found in 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 each year.

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

In October 2021, we de-commissioned the final coal boiler in
the US thereby meeting our commitment to eliminate the use
of coal in all our operations four years ahead of schedule

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

Through the sustainable corn programme in partnership with
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 'EHS Reporting Criteria’ at
www.tateandlyle.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 found in 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:

commitments for 2030
assess and disclose our progress

structure into the business

planning processes

Continue to measure progress against our targets and
Consider additional climate-related metrics and targets to
Continue to embed our new sustainability governance

Further analyse the findings of our ESG materiality assessment
and embed its findings into our strategic and sustainability

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
canreduce water consumption at each facility.

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.

TCFD Principles Page(s)

1. Governance

11 Describe the Board's oversight of climate-related risks and opportunities 62,63

12  Describe management's role in assessing and managing climate-related risks and opportunities 62,63

2. Strategy

21  Describe the climate-related risk and opportunities the organisation has identified over the short, medium and long term 63-65

2.2 Describe the impact of climate-related risk and opportunities on the organisation's businesses, strategy and financial 63-66
planning

2.3 Describe theresilience of the organisation’s strategy, taking into consideration different climate-related scenarios, 63-65, 70
including a 2°C or lower scenario

3. Risk management

31  Describe the organisation’s processes for identifying and assessing climate-related risks 63-66, 70,72

3.2 Describe the organisation’s processes for managing climate-related risks 63-66, 70,72

3.3 Describe how the processes for identifying, assessing and managing climate-related risks are integrated into the 65-66
organisation’s overall risk management

4. Metrics and targets

41  Disclose the metrics used by the organisation to assess climate-related risks and opportunities in line with its strategy 54-61,66
and management process

4. Disclose Scope 1, Scope 2 and if appropriate Scope 3 GHG emissions and related risks 54-59,72

4.3 Describe the targets used by the organisation to manage climate-related risks and opportunities, and performance 54-61,66

against targets
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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 an impact, notably in China.

All these challenges severely tested our risk management
processes. However, the foundations 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 extreme weather like
drought or flooding, and transition risks such as new laws and
regulations reflecting the move towards alow-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
toidentify 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 inidentifying and managing risk means
having systems 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
them to 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 in a
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 profile.

Managing compliance risk in our supply chain
We've continued to develop our due diligence programme 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
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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 will mean 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
engagement is vital, alongside clear processes and policies, as
we navigate a world of continuing uncertainty.
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Risk report continued

How we manage risk

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.

1 Risk 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 controls regularly in response to our changing risk profile.

® Monitoring and compliance

Our 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.

© 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 overall responsibility 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 also evaluate the potential impact 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),
considers and challenges how the business assesses 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.
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Our approach to risk

Identifying risks

Each year on aregular 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
liquidity, looking at a three-year horizon.

The bottom-up process involves a rolling 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 Committee. 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.

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
regulation 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 geopolitical instability.

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 it is appropriate to assess our viability over a three-year
period to 31 March 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:

A major operational failure causing an extended shutdown
of our largest manufacturing facility; and

The loss of two of our largest Food & Beverage Solutions
customers

Strategic report

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

We measured the impact of these risks by quantifying their
individual and aggregate financial impact 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 31 March 2023, the Group had significant available
liquidity, including £475 million of cash and USS800 million
(£647 million) of committed and undrawn revolving credit
facility, 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
USS120 million will mature. In April 2023, USS95 miillion of this
was repaid ahead of maturity from existing cash. Following
that, the next debt maturity is October 2025, when USS180
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 31 March 2026.
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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

Our Risk Committee reviews emerging risks to the business
regularly — at least 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 a risk and opportunity perspective.
Theserisks 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-19
pandemic and the impact of the conflict in Ukraine, have
presented significant challenges for our business, operations,
employees, customers and suppliers.

While Covid-19 restrictions were no longer in place in most
countries we operated in during the year, in Chinarestrictions
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 conflict in 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 conflict 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.

Tate & Lyle PLC Annual Report 2023  \

69



70

\

Strategic report

Risk report continued

Principal risks

Impact
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This heat map illustrates the relative
positioning of our principal risks
after taking into account any
mitigating controls in place.

Key to the risks

@ strategic

. Operational

@ Legal, regulatory and governance

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 addition to
climate change being a core element of a number of our other
principal risks. Our Chief Executive is ultimately responsible for
the Group’s preparedness and response to climate-related 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
Climate 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.



Risk report continued

How we mitigate the risk
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\IVhat we’ve done this year

Strategic risks

1. Strategy delivery

Failing to grow Food & Beverage Solutions would
prevent us from delivering against our Group
targets. This could reduce our profitability over
both the short and long term and damage
investors’ view of us.

Revenue and EBITDA, and M&A activity, are key components of successfully
growing our business and we have a five-year strategic plan in place to
support this.

Our organic and acquisitive growth plan supports our strategy. We have
global and regional five-year plans focused on key categories.

Our Board regularly reviews and challenges the strategic direction of the
business to ensure we remain competitive and are successful in our

chosen markets.

Our Executive Committee regularly reviews our strategic progress, financial
performance, opportunities in our markets and competitor activities.

Our M&A team works closely with Innovation and Commercial Development
and with Food & Beverage Solutions to find acquisitions and partnerships that
will help us grow.

We have incentive schemes and bonus programmes for customer-facing
teams tied to strategic, commercial and operational targets.

We strengthened our customer offering and presence in Asia with the
acquisition of Quantum Hi-Tech in China, aleader in FOS and GOS

dietary fibres.

We acquired Nutriati, a small ingredient technology business making chickpea
protein and flour to expand our customer offering in plant-based proteins.

We expanded our sweetener platform with a distribution agreement to

supply erythritol.

We invested in further building our solution selling capabilities in areas such as
sensory, nutrition, regulatory and in consumer and category insight.

We executed targeted programmes to develop new ways of working with
customers to build stronger solutions-based partnerships.

We expanded our global network of Customer Innovation and Collaboration
Centres, opening a new Centre in Santiago, Chile and extending our Centre

in Singapore.

We delivered new training and tools for our customers, such as recipe selection
and cost analysis for sugar reduction, to increase customer collaboration and
knowledge sharing.

| <

2. Innovation

Developing and commercialising New Products
are essential to our ability to lead the industry in
our chosen categories, and therefore 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
customers switching to competitors.

We have arobust innovation process that, through both in-house
development and external openinnovation, delivers a strong pipeline of new
ingredients and solutions for our customers.

Our Innovation and Commercial Development (ICD) team monitors consumer
and category trends, and works closely with commercial partners to ensure
New Products and solutions meet our customers' needs.

OurICD 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.

Investment in innovation and solution selling capabilities such as sensory,
nutrition, regulatory and consumer and category insights, increased by 11%.
New Product revenue grew by 17% with strong growth in mouthfeel and
fortification platforms.

New Product revenue as a percentage of Food & Beverage Solutions revenue
increased to 17%.

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

We strengthened our solutions offering for customers with acquisitions of
Quantum (dietary fibre) and Nutriati (chickpea protein).

To improve the ability of customer-facing teams to drive customer intimacy
and business development relationships, we invested in, and increased,
insights-specific resources within our regions.

We expanded our Customer Innovation and Collaboration Centre in Singapore
toinclude an automated mouthfeel and texturants laboratory, and opened a
new Centre in Santiago, Chile.

| 4

Our principal risks

Trend compared with 2022 A
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Risk report continued

Strategic risks

How we mitigate the risk

\IVhat we’ve done this year

3. People and talent

To be a successful and purpose-led global
business, and to deliver our strategy. having the
right capabilities and people is critical. We have
active strategies in place to recruit, develop and
retain our people and to build a diverse and
inclusive workforce.

Our talent development plans give employees opportunities and training to
build their capabilities and resilience.

We have initiatives in place at Group, local and functional levels to progress
equity, diversity and inclusion across the organisation. We also have
employees dedicated to developing and measuring our progress on equity,
diversity and inclusion.

We have set a number of targets up to 2030 to track our progress on delivering
equity, diversity and inclusion.

We have a mix of short- and long-term incentives. This includes a bonus
scheme available to a broad population of employees.

We have a single global performance management system and talent
planning process.

\We measure progress against cultural objectives and carry out global
employee surveys that help tell us what employees really think about
working at Tate & Lyle.

Our Board and Executive Committee plan succession for business-critical
roles.

We encourage open and transparent feedback from our people so we are
able to react to any challenges that emerge.

Each year we carry out a global employee engagement survey managed by an
external organisation. This year, the response rate was high at 82% and showed
an encouragingly strong level of employee engagement.

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 physical and mental
wellbeing of our employees.

We have six Employee Resource Groups which play animportant partin
enabling employees to experience solidarity, support, education, growth and
development.

We introduced policies to promote equity and better work life balance, such as
aglobal policy on equal parental leave, and enhancements to our healthcare
offering and vacation policy in North America.

We established four behaviours to underpin our growing culture of innovation
and experimentation: courage, challenge, curiosity and create flow.

We accelerated adoption of e-learning for all employees by providing access
to learning tools such as LinkedIn Learning and Workday®.

) |4

4. Climate change and sustainability

Physical and transition climate change risks, such
as extreme weather events, temperature rises,
water stress and increased regulation, may result in
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 could result in
financial loss and reputational damage amongst
customers, consumers, investors and other
stakeholders. The longevity and success of the
business fundamentally depends on the health
of the natural environment.

Caring for our planet is one of the three pillars of our purpose, and
consideration of the impact of climate change is embedded in our key
processes including capital investment, new product development

and acquisitions.

We have established a governance process to oversee and monitor our
sustainability programme including a Sustainability Committee, chaired by
the Chief Executive, which meets at least twice a year, and a Sustainability
Working Group which meets at least quarterly.

We have established targets to 2030 for reduction in absolute greenhouse gas
emissions, use of waste, water reduction and sustainable agriculture (see
pages 54 to 61).

Communication programmes are in place to share the impact of, and support
actions to reduce our impact on, climate change.

Ourrisk management and sustainability teams work within the business to
identify and mitigate where possible resource-scarcity issues especially
within agricultural ingredient sourcing, and manufacturing, water and energy.
We encourage our people’'s commitment to environmental improvements and
efficiency through our J2E programme (see page 51).

We made good progress against our 2030 sustainability targets (see pages A
54 to 61).

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 to be net zero by 2050.

We expanded our sustainable agriculture programme for stevia in China
working in partnership with the NGO, Earthwatch Europe, and Nanjing
Agricultural University.

Through our sustainable agriculture programme in the US with Primient and
Truterra LLC, we maintained sustainable acreage equivalent to the volume of
corn we use globally each year.

We undertook an ESG (environmental, social and governance) materiality
assessment to identify and prioritise key issues and areas affecting our
business now and in the future.

We started to explore carbon pricing as an internal mechanism to drive deeper
understanding of the impact of our energy choices and capital investments.
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How we mitigate the risk
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\IVhat we’ve done this year

Operational risks

5. Operating safely

Safety is notjust a priority at Tate & Lyle, it's
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.

We have a continuous improvement plan for Environment, Health,

Safety, Quality and Security (EHSQS) in place at all our sites, known as

the J2E programme. It is 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.

The Incident Review Board conducts reviews of major, severe or potentially
severe events.

Benchmark, a cloud-based tool, is used to manage EHS data and facilitate
EHS reporting.

We supported our teams in China through an intense period of Covid-19
infections after the government lifted its Covid-19 restrictions at the end

of 2022.

Improved safety performance by contractors who did not have any
recordable injuries.

By the end of the year, in J2E, 26 sites had passed tollgate 2, 22 sites tollgate 3,
21sites tollgate 4, six sites tollgate 5, and three sites tollgate 6. Our site in
Mclintosh, Alabama, 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 integrated the EHS and Quality Management systems.

Following lifting of Covid-19 restrictions, the global EHSQS team resumed
on-site assessments and providing hands-on support to all facilities.
Employee wellbeing continued to be included in the J2E programme.
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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
on our performance and corporate reputation.

We have strict quality control and product testing procedures in place.

We regularly test 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 a programme to manage allergens in our supply chain and

ensure our ingredients are either free from allergens or that any allergens
are disclosed.

Our Quality Incident Review Board investigates incidents and shares best
practice across our sites.

A governance process is in place for Tate & Lyle and Primient to review on a
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.

We started to build a new quality lab within our facility in Hoffman Estates,
lllinois, US to enable in-house micro-testing and support.

Our environmental monitoring programme was fully implemented at all sites.
We supported the importation, testing, and management of non-GMO waxy
corn from the US into Europe for use in our plants.

Our product recall processes were externally assessed and validated, and a
simulation exercise conducted.

We integrated the acquired Quantum Hi-Tech business into our quality policies
and processes.

We implemented a new Incident Management programme for quality and
delivered the necessary training.
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7. Supply chain

Fluctuations in crop prices could affect our
margins. Climate and weather-related events,
disease, lower yields, competition for acreage and
freight restrictions can impact crop availability 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 to our
customers. Our margins may also be affected by
customers not taking expected volumes.

We have strategic relationships and multi-year agreements with suppliers and
trading companies.

Our raw material and energy purchasing policies increase the security of

our supply.

A governance process is in place for Tate & Lyle and Primient to review on a
regular basis the delivery of the long-term supply agreements we have in place,
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 strong partnership with our joint venture partner in Primient, KPS
Capital Partners.

Following the outbreak of the conflict in Ukraine, we formed an executive
steering committee that met weekly for most of the year to analyse the

impact on our supply chain and our customers, and to develop appropriate
mitigating actions.

We enhanced our supplier risk programme to add further resilience to our
supply base.

We have reviewed our corn supply contracts to allow forimproved volume and
price management.

Our transportation procurement and logistics teams work together to manage
and optimise supplier and customer service levels.

We created additional flexibility in our standard contracts.

\ | <
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Risk report continued

Operational risks

How we mitigate the risk

\IVhat we’ve done this year

8. Business disruption

Business disruptions can occur for arange of
reasons, including pandemics, natural disasters,
and geopolitical turbulence. There are also many
risks in operating our plants which could cause
breaks in production leading to disruption to our
business and a deterioration in customer services.
Inall cases, this could impact our financial
performance and damage our ability to grow

our business.

We have a global business continuity management framework to enable
effective recovery from a major disruption.

Our Risk Committee oversees existing and emerging risks to ensure
mitigating actions are in place wherever possible to meet customers’' needs.
Having plants in different regions and countries means we can serve
customers where practical from elsewhere if a particular area or plant is
disrupted, and diversifies our business into different markets and
geographies.

Our plant network has a preventative maintenance programme.

Our customer service team is part of Global Operations so works closely with
our plants, enabling us to be agile and responsive.

We have contingency plans to manage disruption from extreme winter
weather to the extent possible.

Governance process is in place for Tate & Lyle and Primient to review on a
regular basis the delivery of the long-term supply and other related
agreements.

We analysed learnings from our Global Pandemic Response Team to

ensure we can respond quickly and effectively to future major events such

as pandemics.

\We operated strict hygiene protocols at all our sites to ensure our people are
protected, and our plants kept running.

We continued to implement and refresh our business continuity management
framework across the organisation.

Inthe face of significant supply chain disruption, we worked closely with our
external suppliers and customers to manage volatility and minimise business
disruption.

We enhanced our sales and operational planning (S& OP) programme by
leveraging technology to improve our ability to forecast effectively and
strengthen how we supply customers.

We improved the way we manage our inventories in order to better position our
ingredients across our markets and support our customers’ growth.

Our productivity programme delivered USS21 million of savings.
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9. Cyber andIT resilience

We need to maintain the continuing operation and
security of our information systems and data.

A cyber security breach, whether stemming from
human error, deliberate action or a technology
failure, could lead to unauthorised access to or
misuse of our information systems, technology or

data. This, in turn, could resultin harm to our assets,

dataloss and business disruption — and could
bring legal risks and reputational damage.

Our cyber security programme focuses on maintaining and strengthening our
defences in terms of our processes, people and technology.

We run compulsory cyber security awareness training which includes
simulated phishing campaigns.

We have robust cyber security defences including a continuous programme
to detect threats and vulnerabilities, and we undertake independent
penetration tests.

Our plants run on separate IT systems which increases their resilience.

We have a 24/7, third-party security operations centre to deal promptly with
any issues.

We have investment plans in place to update ageing equipment and address
new threats as they emerge.

Acquisitions are aligned to our operational and cyber model as part of their
integration journey.

We completed the separation of our IT systems with Primient. A
We improved our email protection by leveraging new monitoring technology,
and observing communication threats between us, our suppliers and
customers.

We introduced new reporting and dashboarding capabilities across our cyber
and operations landscape.

We further developed our monitoring capabilities and automation.

We completed integrations of new businesses acquired in Asia to align them
with our operational and cyber model.

We established a separate IT security environment for countries of high risk to
improve our resilience.

We further updated and strengthened our Cyber Security Incident Response
Plan.

Legal, regulatory and governance risks

10. Legal and compliance

If we don't meet our legal and/or regulatory
obligations, our relationships with customers and
suppliers are likely to suffer, and we could be
subject to contractual claims, threats to our
licences and. in extreme cases, risks to our
directors and officers. It could also affect our
performance and corporate reputation.

Ourlegal and regulatory teams work closely with colleagues globally to identify
legal and regulatory risk, and provide advice and solutions to mitigate it.

We monitor legal and regulatory developments to make sure we know what
could affect Tate & Lyle.

We review our key policies and training material regularly.

We run a comprehensive legal and ethics and compliance training
programme.

We have a third-party whistleblowing service that gives our employees a way to
raise concerns anonymously if they're not comfortable raising them internally.
We have lawyers in each region to work with colleagues to identify and
mitigate legal and regulatory risk from the bottom up.

We continued to embed our contract documentation processes including the
tracking of customer terms and conditions, and provided in-depth training to
our sales teams.

We worked with our procurement team to strengthen their legal and
compliance processes.

We continued to provide legal and ethics and compliance training across the
organisation as part of our annual training plan, including training on Code of
Ethics. anti-trust/competition, modern slavery, criminal finances and trade secrets.
We reinforced our sanctions procedures and continued to provide training.
We recruited local lawyers in Singapore and China to increase the focus on
compliance in the Asiaregion.

| <
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\IVhat we’ve done this year

Legal, regulatory and governance risks

11. Financial controls

Without effective internal financial controls, we
could be exposed to the risk of fraud and error in

our financial reporting as well as losses from events
which may then affect our performance and ability

to operate.

We have a well-established framework of financial policies and standards
supported by procedures and controls over key processes — where possible,
these controls are automated and we maximise the use of preventative
controls.

The design and operating effectiveness of controls are monitored on an
ongoing basis and the results are reported regularly to the Audit Committee
and Executive Committee.

We have several forums to monitor and manage our financial controls
effectiveness, such as our quarterly regional Control Environment Councils
chaired by the relevant General Manager.

The Chief Executive and Chief Financial Officer review the business and
financial performance at least monthly.

At both the half year and the end of the financial year, confirmation is provided
to the Executive Committee, the Audit Committee and the Board that
minimum control standards are operating effectively.

Our well-resourced Group Audit and Assurance team provides independent
assurance to management and the Board.

We continued to invest in our financial controls function and our centres 4 }
of excellence within our Global Shared Services Centre in Poland.

We continued to leverage our Finance Global Process Ownership Forum,

to maintain consistency and effectiveness of financial controls at all Group
locations.

We continued to provide refresher training for our senior finance team on more
complicated areas of finance and accounting which require more judgement,
and the importance of effective financial controls.

We created new roles to manage areas of increasing relevance such as
sustainability reporting and accounting.

Following completion of the separation of Primient in April 2022, we
established additional financial controls to manage the financial impact of the
long-term agreements between Tate & Lyle and Primient. We monitor the
operating effectiveness of these controls within our established risk and
controls framework.

12. Regulatory and trade policies

The regulatory status or perception of our
ingredients could be affected by things like
changes in customers’ or consumers’ attitudes,
changesin food laws and regulations and/or
campaigns targeted at specific ingredients or
technologies. These could affect our ability or
freedom to operate. Government actions or
policies could also impose import/export
limitations and other barriers on our business.
These could lead to additional costs, restrict our
growth and limit our ability to operate in certain
markets.

The science behind our ingredients, for example, health claims or nutritional
impact, is supported by credible sources and is communicated clearly to and
understood by the relevant regulatory authorities.

Our global regulatory team, supported by external consultants, monitors any
local regulatory requirements that affect our products.

Our global nutrition team initiates and monitors research and publications on
the use and functionality of our ingredients, and maintains a global advisory
network of health and nutrition clinicians, academics and experts.

We work closely with thought-leading customers around the world to jointly
focus on the science and consumer benefits of our ingredients.

We are members of trade organisations which give us access to broader
sources of information and provide, where necessary, a single voice for our
industry on issues, both regulatory and public interest, affecting our
ingredients.

We engage with political parties, influencers and regulatory authorities in the
main countries in which we operate.

We worked with national and state trade associations as well as local A
authorities in the US, China and other key countries where we operate to
progress our commercial and sustainability goals.

We continued to develop our regulatory team in the Asia, Middle East, Africa
and Latin Americaregions to strengthen relationships with regulators in these
markets.

We continued to invest in our Global Nutrition team with funding for studies
supporting the safety and efficacy of our ingredients and maintain
differentiation against competitors.

We expanded our advocacy programme in key markets; including building
partnerships with key customers and by taking up the positions on the Board
and as Committee Chair on various key trade associations.

We continued to expand our online Nutrition Centre which includes
independent scientific contributions by external experts on key topics of public
health and on our ingredients.
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Strategic report continued

Non-financial information statement

The table opposite sets out where you can find the information
as required under the non-financial reporting requirements
contained in sections 414CA and 414CB of the Companies

Act 2006.

Section 172(1) statement and stakeholder engagement

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

Claire-Marie O’Grady
Company Secretary

Tate & Lyle PLC Annual Report 2023

Reporting requirements Relevant policies

\Where to read about our impact

Environmental matters Global EHS Policy! Environment and sustainability 50t0 62
Task Force on Climate-related Financial 6210 67
Disclosures
Emplovyees Code of Ethics' Our people 421047
Global EHS Policy! Gender pay gap reporting 46
Global HR Policy? Health and safety 52 and 53
Equal Parental Leave Policy Ethics and whistleblowing 45and 93
Domestic Abuse Support Policy
Human rights Code of Ethics' Our people 42t0 47
Anti-Slavery Statement’ Supplier audit programme 67
Data protection? Risk Report 67t0 75
Social matters Code of Ethics' Our people 42t0 47
Board Policy on equity. diversity and inclusion' Community involvement 48 and 49
Equity. diversity and inclusion matters Throughout this Report
Anti-bribery and Code of Ethics' Our people 421047
corruption Anti-money laundering and Anti-bribery Standard® Supplier audit programme 67
Agents and Distributors? Risk Report 67t0 75
Group Competition (Anti-trust)?
Trade Compliance?
Gifts and Hospitality Standard?
Business model Our business model 261028
Non-financial KPls Our purpose commitments and targets 30 and 31
Gender diversity 46 and 47
Health and safety 52and 53
Environment and sustainability 54 to 61
Principal risks Risk Report 67t075

1 Available on our website www.tateandlyle.com and available to employees through the Tate & Lyle intranet.
2 Available to allemployees through the Tate & Lyle intranet. Not published externally.
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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: Irish

Skills and expertise:

Gerry started his career in the food and drinks sector
and received his PhD in food technology. He has held a
number of chief executive roles and has also been an
investor and independent director in a number of
international listed companies. His significant business
and board level experience and detailed understanding of
UK corporate governance requirements enable him to
provide the Board with valuable leadership.

Current external commitments:
Chair of Burberry Group plc

Previous roles:

Chairman of The Blackstone Group's principal European
entity (2009 to September 2019). Senior Managing
Director in Blackstone's Private Equity Group (2008 to
2017). CEO of Greencore Group plc, Exel plc, Carlton
Communications plc and most recently Kingfisher plc
(2003 t0 2008). He held non-executive directorships in
Intertrust NV, British American Tobacco plc, Invest
Europe, Merlin Entertainments plc, Reckitt Benckiser
Group plc, Abbey National plc and Novar plc.
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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.

e Audit Committee

G Remuneration Committee

@ Nominations Committee

Nick Hampton
Chief Executive

Date appointed to Board: September 2014

Date appointed Chief Executive: April 2018

Independent: No

Aged: 56

Nationality: British

Skills and expertise:

Nick brings a wealth of food industry insights to the Board.
His general management, financial and operational
experience in senior management roles in a major
multinational food and beverage business, combined with
his experience inleading transformational projects,
provides him with the skillset required to inspire and lead
the Group.

Current external commitments:
Senior Independent Director at Great Portland Estates plc

Previous roles:

Prior to being appointed Chief Executive, he served as
Chief Financial Officer of Tate & Lyle. Before joining

Tate & Lyle. he held a number of senior roles over a
20-year career at PepsiCo, including Senior Vice
President and Chief Financial Officer, Europe, and
President, West Europe Region and Senior Vice President
Commercial, Europe.

Dawn Allen
Chief Financial Officer

Date appointed to Board: May 2022

Date appointed Chief Financial Officer: May 2022
Independent: No

Aged: 54

Nationality: British

Skills and expertise:

Dawn brings more than two decades of experience in the
global food industry and has a proven track record of
financial leadership. Her financial, commercial and
international experience is of great value to the Board.
Dawn is amember of the Institute of Chartered
Accountants of England and Wales.

Current external commitments:
None

Previous roles:

Global CFO & VP, Global Transformation at Mars
Incorporated from 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 Wrigley Americas.

John Cheung
Non-Executive Director

00

Date appointed to Board: 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 food and beverage experience
with a deep understanding of markets in Asia, particularly
in China. His experience in senior positions in Asiain
multiple companies and as a CEO enables him to provide
valuable insights into the region.

Current external commitments:

Chief Executive Officer at Zhejiang Supor Co., Limited
Non-executive director at China Feihe Limited

Previous roles:

President of Wyeth Nutrition Global, Chairman and CEO
of Nestlé Greater China, VP China at Coca-Cola.
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Patricia Corsi
Non-Executive Director

00

Date appointed to Board: May 2021

Independent: Yes

Aged: 50

Nationality: Brazilian

Skills and expertise:

Patricia brings brand marketing and digital expertise and
significant experience and understanding of the Latin
American market. She has over 20 years of experience in
global consumer products throughout the region.
Current external commitments:

Global Chief Marketing and Digital Officer at Bayer
Consumer Health

Previous roles:

SVP and Chief Marketing Officer, 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 Isabelle Esser
Non-Executive Director

(RIN)

Date appointed to Board: June 2022

Independent: Yes

Aged: 59

Nationality: Belgian

Skills and expertise:

Isabelle brings over 30 years’ experience in global
consumer food and ingredient companies, with a
particular focus on research and development. Her
scientific expertise and extensive technology leadership
experience in Tate & Lyle's markets are of significant
benefit to the Board.

Current external commitments:

Chief Research, Innovation, Quality and Food Safety
Officer at Danone SA

Previous roles:

EVP.R&D Foods Transformation, Global Foods and
Refreshment at Unilever PLC and Chief Human Resources
Officer at Barry Callebaut AG.

Paul Forman
Senior Independent Director

00

Date appointed to Board: January 2015

Independent: Yes

Aged: 58

Nationality: British

Skills and expertise:

Paul has wide experience in global manufacturing.
commercial, as well as strategy consultancy and M&A
advisory services. He brings insight to the
commercialisation of innovation pipelines and the
implementation of business-to-business customer and
market-led strategies in a large multinational company.
His experience as a CEO of a number of global companies
enables him to provide valuable insights to the Board.
Current external commitments:

Chair-designate as of February 2023 of FSI Ltd. a flavour
company purchased by Exponent LLP

Previous roles:

Chief Executive of Essentra plc. Group Chief Executive of
Coats plc and Low & Bonar PLC. Served as anon-
executive director at Brammer PLC.

Lars Frederiksen
Non-Executive Director

(RN

Date appointed to Board: April 2016

Independent: Yes

Aged: 64

Nationality: Danish

Skills and expertise:

As the former CEO of a global speciality food ingredients
business, Lars led a successful business transformation
and his insights are invaluable to the Board as Tate & Lyle
continues to evolve. He also brings operational expertise
and an understanding of how to attract and retain talentin
aglobal business.

Current external commitments:

Chairman of Matas A/S

Non-executive director of Falck A/S

Chairman of the Hedorf Foundation

Chairman of PAl Partners SA

Previous roles:

CEO of Chr.Hansen Holding A/S from 2005 until
retirement in March 2013, leading a successful listing on
the Copenhagen stock exchange during that period. Prior
to becoming CEO, he held various management positions
at 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.

9 Audit Committee

G Remuneration Committee

m Nominations Committee

Kimberly (Kim) Nelson

Non-Executive Director

00

Date appointed to Board: July 2019

Independent: Yes

Aged: 60

Nationality: American

Skills and expertise:

Kim brings substantial experience in the food and
beverage industry and specific insights into the US
market, having worked for General Mills Inc. for nearly
30 years. During her career at General Mills, she held a
number of senior brand and general management roles,
including serving as President of the Snacks operating
division. She served as Senior Vice President, External
Relations, leading on issues and crisis management,
environmental, social, governance and global external
stakeholder relations.

Current external commitments:

Non-executive director of Cummins, Inc.
Non-executive director of Colgate-Palmolive Company
Previous roles:

President of the Snacks operating division at General Mills
Inc. and Senior Vice President, External Relations, from
2010 until retirement in 2018.
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Sybella Stanley
Non-Executive Director and Chair of the
Remuneration Committee

000

Date appointed to Board: April 2016

Independent: Yes

Aged: 61

Nationality: British

Skills and expertise:

Sybella has extensive commercial and financial
experience and brings a wealth of knowledge about
the London investment community and substantial
experience of communicating with this and other
investment communities outside the UK. Her long
career in corporate finance and M&A is invaluable to
the Board's consideration of strategic opportunities.

Current external commitments:

Director of Corporate Finance at RELX plc
Non-executive director of The Merchants Trust PLC
Co-chair of the Somerville College Oxford
Development Board

Previous roles:

Originally qualified as a barrister and, before joining RELX
in 1997, she was a member of the M&A advisory team at
Citigroup and later Barings.

Warren Tucker
Non-Executive Director and Chair of the
Audit Committee

000

Date appointed to Board: November 2018

Independent: Yes

Aged: 60

Nationality: British

Skills and expertise:

Warren is a chartered accountant and has extensive
experience as a former Chief Financial Officer of alarge
global manufacturing group, where he also co-led the
company'’s organic and strategic growth. His experience
inlarge multinational and business-to-business
organisations across several geographies and industries
enables him to provide valuable insights to the Board. He
also brings an understanding of the London investment
community and shareholder institutions.

Current external commitments:
Chair of TT Electronics Plc
Audit Committee Chair at Modulaire Group

Previous roles:

Chief Financial Officer for Cobham plc for 10 years until
2013. Most recently non-executive director of Reckitt
Benckiser Group plc for a decade until 2020 and
non-executive director and chair of the Audit Committee
of Survitec Topco Ltd. He also held senior finance roles at
Cable & Wireless and British Airways, and was a
non-executive director and chair of the Remuneration
Committee of Thomas Cook Group plc and a non-
executive director at PayPoint plc.

Board composition
As at 24 May 2023

Gender diversity of Directors

@ Men

@ Women

Directors’ nationalities

@ British

@ American

Danish
Irish

@ Chinese
@ Brazilian
® Belgian

Tenure of Non-Executive Directors

@ Lessthan3

years

@ 3to6years

Over 6 years



Our Executive Team

Nick Hampton
Chief Executive

Nationality: British

Nick became Chief Executive of Tate & Lyle
in April 2018, having joined as Chief Financial
Officerin September 2014. He brings a wealth
of food industry insights from his 20-year
career at PepsiCo. He has general
management, financial and operational
experience through senior management
roles, as well as experience in leading
transformational projects. This provides him
with the skills and attributes to inspire and
lead the Tate & Lyle team.

William (Bill) Magee

President, North America

Nationality: American
Bill joined Tate & Lyle in 2018 as Commercial

Vice President for Food & Beverage Solutions,

North America. Later that year, he was
appointed Senior Vice President and General
Manager for Food & Beverage Solutions,
North America before becoming President,
North America and joining the Executive
Committee in October 2021. Previously Bill
held senior leadership roles in speciality
materials firms including Rohm & Haas, Dow,
and H.B. Fuller. Bill's experience and customer
focus has been instrumentalin driving North
America’s growth strategy.

Dawn Allen
Chief Financial Officer

Nationality: British

Dawn joined Tate & Lyle in May 2022 as Chief
Financial Officer from Mars Incorporated
where she was Global CFO & VP, Global
Transformation since 2020. Prior to that,
during a 25-year career at Mars, she held a
number of senior finance roles in Europe

and the US. Her financial experience and
knowledge of the global food and beverage
industry is of great benefit to Tate & Lyle.

Melissa Law
President, Global Operations

Nationality: American

A chemist by training, Melissa joined

Tate & Lyle in 2017 after 20 years in the oil
industry. Before joining us, she was President
of the Global Specialities Division of Baker
Hughes, a GE company. Prior to that, she held
senior executive management positions in
Australasia and the Gulf of Mexico in areas
such as commercial management, supply
chain and research and technology. Melissa
currently serves as a non-executive director
for Cactus Inc., a US-based oilfield service
provider. Her commitment to making our
operations safe and productive places to work
is making areal difference across Tate & Lyle.

Victoria Spadaro Grant
President, Innovation and
Commercial Development

Nationality: Argentinian/American

Victoria joined Tate & Lyle in November 2020,
from the Italian multinational food company
Barilla, where she was the Chief Global
Research Development and Quality Officer.
Victoria has strong R&D, commercial and
customer-facing expertise having previously
held positions at Mars, Kraft Heinz and
PepsiCo. Victoria has worked and lived in
many countries including in Asia, US, Italy and
her native Argentina. Her extensive
experience driving innovation in the global
food and beverage marketplace is key to
delivering our growth strategy.

LY
b
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Tamsin Vine
Chief Human Resources Officer

Nationality: British

Tamsin joined Tate & Lyle in November 2021
as Vice President of Human Resources,
Corporate Functions and VP of Organisational
Development and Talent. In December 2022,
she was appointed Chief Human Resources
Officer. Before joining Tate & Lyle, Tamsin
spent 12 years in global roles covering all
dimensions of people development at
Sodexo, based in Paris. She has also held
senior positions at WorldPay as Director of
Talent Development and at Vodafone as
Senior HR Business Partner.

Strategic report

Lindsay Beardsell
Executive Vice President,
General Counsel

Nationality: British

Lindsay joined Tate & Lyle in September 2018
from GVC Holdings PLC where she was Group
General Counsel. She studied local and
European law in the UK, France and Germany,
giving her a broad understanding of different
legal environments. Lindsay brings a wide
knowledge of corporate law and practical
legal experience from her early career at
Freshfields Bruckhaus Deringer, as well as
from her years working in FTSE companies
across a diverse range of sectors. Lindsay
currently serves as anon-executive director
of 4lmprint Group plc.

Rowan Adams
Executive Vice President, Corporate Affairs

Nationality: British

Rowan is the longest serving employee on our
Executive Committee. He joined Tate & Lyle in
2001and has since held anumber of senior
roles including leading our global strategy
team. He became EVP, Corporate Affairs, and
joined the Executive Committee in November
2014. His current responsibilities include
leading our global sustainability programme.
He has deep knowledge and understanding
of the Company and our industry. Rowan
currently serves as a Trustee of The Royal
Engineers Association.

\ Governance \ Financial statements
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Andrew Taylor
President, Asia, Middle East, Africa
and Latin America

Nationality: American

Andrew joined Tate & Lyle in 2017 as
President, Innovation and Commercial
Development, having spent 20 years at
management consultancy firm Boston
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 October 2020. Andrew’s
broad international experience and deep
understanding of the food industry are key to
delivering our strategy in many of the world’s
higher growth markets.

Nationalities of the Executive
Committee
As at 24 May 2023

@ British
@ American
Argentinian
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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 inflation, supply disruption and the
war in Ukraine; how it is delivering its strategy as a growth-
focused speciality food and beverage solutions business and
how it plans to be aresponsible, sustainable and profitable
business over the longer term.

Last year saw the progressive unwinding of Covid-19 travel
restrictions that limited 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 mill in 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 growth including 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 county in
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. Our
annual Board effectiveness review was externally facilitated
this year. Although it was less than three years since our last
externally facilitated review, the Board considered that after a
vear of significant change in structure and the strategic 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.

Attending to our relationships with stakeholders

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

Our people

My Board colleagues and | have been pleased to engage again
in person with our people. In addition to our visit to 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 Committee) and Kim
Nelson (member of the Audit Committee) both visited our Global
Shared Services Centre in t6dz 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 tremendous contribution the team is making in support of
refugees from the Ukraine crisis. Kim Nelson visited our plant in
Boleraz, 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
20283, | co-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 relationship

with Primient, our joint venture with KPS Capital Partners and an
important supplier to Tate & Lyle. The Board takes a keen interest
in the success of Primient as both companies work closely
together through long-term agreements which provide supply
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.

Strategic report

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
corporate 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, Health, Safety, Quality
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 thanin the prior year and that there was a greater mix of
concerns with most reports coming from Asia followed by

Latin America, potentially evidence of better integration of our
compliance policies and procedures in those regions, which the
Board found to be reassuring.

Our effectiveness as a board

As Imentioned, our Board effectiveness 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.

\ Governance \ 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

on that 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
on people and culture, and succession and talent development.

Gerry Murphy
Chair

John Cheung with Andrew Taylor and leaders at Quantum Hi-Tech in
Jiangmen, China
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Gerry Murphy, Lars Frederiksen, Dawn Allen and Kim Nelson at our
sucralose plant in McIntosh, Alabama, US
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Our Governance
Structure

Leadership

Our governance structure

The Group’s primary decision-making body is the
Board. It is accountable to shareholders for the
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

As shown in 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
the Committees’ activities. Minutes of and papers for the
Committees’ meetings are made available to all the
Directors on the web-based Board portal.

approve. We review this schedule regularly and update
it to reflect developments in corporate governance and
emerging practice.

The Board — Chair: Dr Gerry Murphy

Monitors 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

v

Audit Committee Nominations Committee Remuneration Committee

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
systems, the risk management process, the and succession needs of the Board and its Sets and monitors the level and structure of

Accountable to shareholders for the Group's financial and
operational performance

+ Setsthe Group's strategy
Oversees management's implementation of the strategy

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
Nick Hampton

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
Directors + Sets the Board Chair's fee

Read Page 100 : . :
AT Oversees succession planning for Directors

; Read more on - Page 106
and senior management

Read more on - Page 98

Executive Committee

Monitors the performance of the Food & Beverage Solutions,
Sucralose and Primary Products Europe reporting segments
and global support functions

A

The Executive Committee is supported by a number of operational committees, including the Environment, Health and Safety (EHS) Advisory Board, the Operations Committee, the Risk Committee,

Monitors performance against our purpose commitments
Identifies, evaluates, manages, and monitors risks to the Group
Manages the relationship with Primient

Recommends strategic and operating plans to the Board
Assists the Chief Executive in implementing the strategy
agreed by the Board

the Sustainability Committee and the Capital Approval Committee. Committees may also be established for a finite period to oversee key strategic or operational priorities.
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Our Governance Structure continued

Key responsibilities of the Board
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At the date of this Annual Report, the Board comprises the Chair, two executive directors and eight non-executive directors. Their responsibilities are summarised below. There is a clear division of
responsibilities: the Chair leads the Board and the Chief Executive leads the business.

Chair
Responsible for the effective operation, leadership and governance of the Board

Chairs Board meetings, Nominations Committee meetings and the Annual General Meeting
Sets the Board agenda with the Chief Executive and Company Secretary

Facilitates active engagement by all Directors

Sets the style and tone of Board discussions

Ensures the Directors receive accurate, timely and clear information

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

Senior Independent Director
Responsible for ensuring that the Chair’s performance is evaluated

Acts as a sounding board for the Chair and supports him in the delivery of his objectives
Serves as an intermediary with the Chair for other Directors if necessary

Maintains a comprehensive understanding of the major views of shareholders and is available
if shareholders have any concerns that they have been unable to resolve through the normal
channels

Chief Executive

Responsible for proposing strategy to the Board and delivering it

Runs the business

Communicates within the organisation the Board's expectation with regard to culture, values
and behaviours

Ensures the Board is aware of current business issues

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

Company Secretary

Responsible for maintaining the governance and listing rules compliance framework

Supports the Chair, Chief Executive and Committee Chairs in setting agenda items for Board
and Committee meetings

Advises the Board on developments in corporate governance, legislation and regulation
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 one 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.

St

rategy

Undertook a review of the Sweet Green Fields (stevia) acquisition, its business performance
and integration and any lessons to be learnt for future acquisitions

Reviewed progress against the strategic priorities for our Asia, Middle East, Africa and Latin
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 strategic 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 6%z 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 2021and its new priorities following the creation of the Primient joint venture
Board members visited our Sucralose plant at Mclntosh, Alabama, US and our corn wet mill at
Sagamore, Lafayette, Indiana, US

Learnt about the initiatives within the commmercial 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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Leadership and employees
Endorsed the Chief Executive's appointment of Tamsin Vine to the Executive Committee
Reviewed the Group's people agenda including equity, diversity and inclusion, talent
management and bench strength within the organisation

+ Considered the impact of the Covid-19 pandemic on the health and wellbeing of our
employees, particularly in China

Internal 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 half- and
full-year results

- Agreed the Modern Slavery Act statement, available on the Company's website

Governance 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



Board activity continued

Directors’ attendance at Board and Committee meetings during the financial year

Audit Remuneration Nominations
Name Board Committee Committee Committee
Dr Gerry Murphy 717 5/5' 5/5' 3/3
Nick Hampton 77 5/5' 5/5' 3/3
Dawn Allen 77 5/5 n/a n/a
John Cheung 77 5/5 n/a 3/3
Patricia Corsi 6/7 n/a 5/5 3/3
Drlsabelle Esser? 6/6 n/a 3/3 3/3
Paul Forman 77 5/5 n/a 3/3
Lars Frederiksen 77 n/a 5/5 3/3
Kim Nelson 717 5/5 n/a 3/3
Sybella Stanley 77 4/5 5/5 3/3
Warren Tucker 77 5/5 5/5 3/3

1 Although not a Committee member, attended the Committee meetings by invitation.
2 Appointed to the Board as a non-executive director with effect from 1June 2022.

Board effectiveness review

This year's evaluation of the Board and its Committees was undertaken by an independent Board
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

on arange 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 individual
Directors conducted this year. CalibroConsult does not provide any other services to the Group.
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2023 Board eflectiveness review

Areas for focus Action

Continuing to focus on
mergers and acquisitions
(M&A)

The Board and the management team will continue to review M&A
opportunities and to monitor the integration of recent acquisitions
including Quantum.

Organic growth and
innovation

Revisit Board agendas to ensure that the Board can add value by
focusing on the key strategic pillars for future success.

Ensure that the Board has a common understanding and
appreciation of the digital opportunity for Tate & Lyle.

Building our
understanding of
customers and
consumers

The Board will continue to welcome opportunities to gain a greater
understanding of customers, consumers and market trends and how
Tate & Lyle can be the solutions partner of choice for our customers.

Board succession
planning, and talent
development throughout
the organisation

The Nominations Committee will focus on succession planning for
those non-executive directors who are due to retire from the Board in
the near term. The Board will also consider long-term executive
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

At Tate & Lyle we engage with a wide range of stakeholders, all of
whom are essential in enabling us to do business across the world.

Stakeholder engagement
Why they matter

Shareholders Our shareholders are investors in and
owners of our business, providing the
capital we need to invest in and grow
the business.

The table below describes our key stakeholders and summarises the engagement that has been
undertaken across the business, including by the Board, during the year. In addition, the Board's
engagement with our workforce is set out from page 90. How the 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 year and our section 172(1) statement, are
summarised on page 93.

Engagement activities

Engagement takes various forms throughout the year
by executive directors; our Chair, and our Investor
Relations team. A highlight of the year was the Capital
Markets Event in February 2023 which reached over
370 investors and analysts. For more information, see
pages 91and 92.

Outcomes/impact

Our engagement activities provide opportunities for management and the Board to communicate our
strategy and performance, and to listen and understand shareholders' views and concerns.

The Capital Markets Event enabled us to share an overview of our purpose, strategy, science and
solutions capabilities and five-year financial ambition to 31 March 2028 with financial analysts and
investors. Feedback from the event has been positive. The Board received details of this feedback,
and further events to build on this progress are being planned.

Customers As abusiness-to-business company, all \We maintain close relationships with our customers at Ouringredients help our customers meet growing consumer demand for food and drink which is lower
the ingredients we make are sold to our alllevels of their organisation, from the Chief Executive in sugar, calories and fat, and with added fibre and protein which also taste great.
customers. Listening to our customers toR&D. to Sales and Marketing. We are a growth Customer insight and market understanding plays an important part in our decision-making process.
helpsus Fo better understand the|rlneeds partner for many of our customers. for example. in areas such as new product development and capacity expansions.
and provide the products and services : : )
they want During the year, we launched a targeted programme to develop new ways of working with our
customers to build stronger solutions-based partnerships. We continued to invest in strengthening
our solutions capabilities in areas like sensory, nutrition and regulatory to support our customers.
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

driving our success by partnering with
each otherinan agile way to deliver a
consistently great service 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 consumers’ needs.

feedback through a range of channels such as team
meetings, townhalls and pulse surveys. This feedback
helps us to take actions and establish programmes
which develop and stretch our employees and helps
them both deliver our strategy and fulfil their personal
goals. Details of the Board's engagement with
employees are set out from page 90.

contributing to the Group and are fully engaged and happy in their work. We continued to operate a
number of programmes to keep our people safe, well connected and productive. The Board maintains
afocus on equity. diversity and inclusion and despite the return to in-person meetings with colleagues,
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 with them.
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Stakeholder engagement continued

Stakeholder engagement

\Why they matter Outcomes/impact

Suppliers We cannot conduct or grow our We have a dedicated procurement function, based By leveraging third-party supplier relationships we are able to be more agile and meet ever-
business without the products, around the world, which engages with our changing customer demands. This also limits our supply risk across an increasingly complex global
expertise, advice and support of suppliers to optimise the way we work with them. supply network.

our suppliers. We build relationships globally, regionally and

locally with our suppliers to better understand the
markets where we source.

Communities It's where our employees and their Our community involvement programme is Through arange of programmes supporting health, wellbeing and education across the world, we
families live and where we recruit many centred around three main areas: health, hunger help improve the lives of thousands of people in our local communities. See pages 48 and 49 for
of the people who work for us. It's also and education, with a particular emphasis on more details.
important that. as a significant local supporting children and young adults. We support Through our partnership with food banks across the world, we have donated 3.6 million nutritious
employerin some locations. we support projects in ourlocal communities based on these meals to people in need in our local communities since 2020. We also support seven charities
the local community not only through three areas. working int.6dz, Poland and Boleraz, Slovakia helping refugees fleeing the conflict in Ukraine.
employee involvement but as a . . L .
responsible and sustainable local In Dgcember 2022, we publlshgd olurthlrd Purpose Report, explaining what our purpose s and
manufacturer. setting out our progress on delivering our long-term purpose targets and commitments.

Regulators Before our new ingredients can be We have a dedicated team of regulatory experts, By helping regulators understand our ingredients we speed up the process of regulatory approval.
incorporated into our customers’ based around the world, who actively engage with
products they must be approved by regulators to provide evidence of, and answer
regulatory authorities. enquiries about, the safety and quality of our

ingredients.

Governments Government policies on trade, safety We meet periodically with federal, state and local Government policies and legislation, in areas such as trade and tax, can have an impact on our
and product quality, transport, tax and officials in countries where we have significant ability to operate competitively, and sell and transport our products around the world. Atamore local
inward investment, among others, all operations. level, permits are needed to operate or expand our production facilities.

have animpact on how we do business. We are also members of major trade associations

in our key markets, such as the Corn Refiners
Association in the US.
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Stakeholder engagement continued

People and culture

Engaging with our people

In 2019, the Board considered the 2018 UK Corporate Governance Code
requirements on workforce engagement. The Board concluded that each
Director should be active in engaging with our people in order to gather
their views and to understand the culture within the Group. The Board
decided not to introduce any of the three methods suggested in the Code
but to develop an approach which built on the mechanisms and practices
which we already had in place, in particular the non-executive director site
visit programme. The methods of engagement are set out below.

Board members were able to return to a programme of individual site
visits during the 2023 financial year and to make an overseas visit to the
US as aBoard.

Itis the practice at each Board meeting for the Chair and the
non-executive directors to brief the Board on their interactions with,
and impressions of, our people, our sites and our culture. The Board

Engagement activities

believes that these methods of engagement have enabled them to learn
the views of a wide cross-section of the workforce and to understand how
our strategy, purpose and priorities are being received, understood and
applied across Tate & Lyle.

During the Covid-19 pandemic, while prevented from visiting our sites,
Board members actively participated in a range of virtual meetings with
employees. These meetings proved so successful that the Board has
maintained them and undertook a number during the year, as described
below, among other engagement activities.

At Tate & Lyle we consider our workforce to include employees, contractors
(in post for three months or more), representatives in countries where we do
not have employees and contingent labour. We do not include temporary
contract labour (of less than three months), service provision workers,
outsourced contract consultants and staff at our joint ventures.

Reaching the wider
workforce

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, John Cheung (for Asia Pacific), Sybella Stanley (for Europe and Turkiye, Middle East and Africa), Lars Frederiksen

(for North America) and Dr Isabelle Esser (for Latin America). These cafés were well attended across all our sites.

When the Board visited the US in September 2022, they held townhall meetings at our sites in: Hoffman Estates, lllinois;
Sagamore, Lafayette, Indiana; and Mcintosh, Alabama.

Engagementin
Latin America

Patricia Corsi hosted a virtual café in Portuguese with employees in Latin America.

Supporting Employee
Resource Groups

Kim Nelson continued to provide support to the Black Employee Network, and to IGNITE, the network for Tate & Lyle women
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 Global

Shared Services team

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 surveys and The Chief Executive and the Chief Human Resources Officer regularly report 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,
‘virtual cafés’ and
on-site townhalls

Nick Hampton and Executive Committee members share a business update with the workforce via email every two weeks.

Nick also holds regular virtual cafés, sometimes with other members of the Executive Committee. Between April 2022 and
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, t6dz, S&o Paulo, Santiago, Mexico City and Lubeck.

These activities provide our broader employee population with an opportunity to connect with the executive directors.

Tate & Lyle PLC Annual Report 2023

Regional virtual cafés with the Chair and
Board 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
Stanley are joined by Murat Orhon, SVP

& General Manager, Europe and over 200
colleagues from our sites in the Europe,
Turkiye, Middle East and Africa region.
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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 director on her visit in March 2023
to our blending facility in Mold, UK

Investing 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 multiple 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 whistleblowing 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.

Strategic report

Ethics and whistleblowing programme

Speak Up, the Group's whistleblowing programme, has been

in place for anumber 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.

[t 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, email and 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
via the 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.

Engagement with investor community

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.

Our Investor Relations programme has two objectives. 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.
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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
a Capital Markets Event for analysts and investors. The videos
from this event are 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 meetings.

Feedback

Our corporate brokers regularly seek investors’ feedback
following key announcements and investor meetings.

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 reflect in our programme. Recent
recommendations include suggestions 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 in importance to
the whole investment community.
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Stakeholder engagement continued

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

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 AGM in 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:

o { { { { ) ) { ()
April 2022 June 2022 July 2022 September 2022 November 2022 December 2022 January 2023 February 2023 March 2023
+ Information + Full-year results + USinvestor + Investor - Half-year results + Investor + Trading statement  + Capital Markets + Investor
circular published issued roadshow conferences issued conferenceinthe issued Event conferences
along with the . UK investor meetings — inthe US — . UK investor UK — by video . Investor dinner inthe UK —
notice of the roadshow by video in person roadshow - USinvestor inthe UK inperson
General Meeting meetings — - Annual General meetings — roadshow
toapprove the by video and Meeting by video and meetings —
special dividend in person in person by video
and associated : :
- : USinvestor + USinvestor . Purplose Report
senseltekiisn roadghow roadghow published
meetings — meetings —
by video by video
+ Annual Report + Investor
published conference
in France —
in person
* Investor
conference
inlreland —
in person
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Section 172(1)
Sstatement

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:

likely consequences of any decisions in the long term;
interests of the company’'s employees;

need to foster the company’s business relationships 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 relevant 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 relationship
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.

Strategic report

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

Each year 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,
that is five years and beyond. The Board also undertook a deep
dive into the current and future potential impacts 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
a Dividend Reinvestment Plan alternative.
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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

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
team about how they were managing impacts such as significant
supply chain disruption and rapidly increasing energy costs.

To support charities working in £6dz, 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 t6dZ and
Boleraz as well as the British Red Cross.

Responding to the cost-of-living crisis

Donating to food 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), aleading 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 Quantum team also
joined the Chair's virtual café for the Asiaregion and was able to
engage directly with Dr 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 part in
reducing global greenhouse gas emissions for the benefit of all
our stakeholders. That is why the Board is 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 coal in 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

Strategic report

How we have applied the principles of the Corporate Governance Code
Compliance with the 2018 UK Corporate Governance 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:

Our 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.

=» For more information about: our purpose see page 14; workforce
engagement see page 90; Board oversight of culture see page 91;
and the work of the Audit Committee see page 100.

C.Resources and controls:

The Board ensures that the necessary resources are in place for
the Group to meet its 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. Shareholder and stakeholder engagement:

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.

=» For more information on our engagement with shareholders see
the Chair’s introduction to corporate governance from page 82,
the shareholder engagement section on pages 91 and 92 and
the Remuneration Committee Chair’s introduction to the
Directors’ Remuneration Report on page 106.

=» Forinformation on our approach to stakeholder engagement

see from page 88. Our section 172(1) statement is set out from
page 93.

\ Governance \ Financial statements

E. Workforce policies and practices:

Our 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 (whistleblowing) 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. Division 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.

=» Forinformation about the outcome of the Board’s effectiveness
review this year see page 87 and the Nominations Committee
Report from page 98.

G. Board composition 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
executive and non-executive directors are described on
page 85.

3. Composition, succession and evaluation

J. Succession planning for the Board:

The Nominations Committee (which comprises all the 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 on an
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.

Tate & Lyle PLC Annual Report 2023

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. At the
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 a typical 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
most time.

=» 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.

=» For more information on the Board’s skills and experience, see
page 78 to 80 and the Nominations Committee Report from
page 98.

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
directors 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
included in the Board biographies from page 78. For more
information, see meeting attendance in the 2023 financial year
on page 87.

I. Ensuring the board functions effectively and efficiently:

The Company Secretary works with the Board Chair, the Chairs
of the Committees, the Chief Executive 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.

L. Board evaluation:

Inthe 2023 financial year, the Board undertook an externally
facilitated review, in line with the UK Corporate Governance
Code guidance.

=» For more information, see the Board evaluation on page 87.
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4. Audit, risk and internal control

M. Ensuring the independence and effectiveness of internal
and external audit:

The Audit Committee is responsible for reporting to the Board
on arange of matters concerning audit, risk and internal controls.
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 permitted 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.

5. Remuneration

P. Designing remuneration policies:

The Remuneration Committee is responsible for determining
remuneration policies and practices which support the strategy
and promote the long-term sustainable success of the Group.

=» For more information about the work of the Remuneration
Comnmittee, see the Directors’ Remuneration Report from
page 106.

N. Fair, balanced and understandable assessment:

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 the 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 Committee Report from
page 100 and the ‘fair, balanced and understandable’ statement
on page 105.

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
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 Directors’ Remuneration Policy is available on the
Company’s website at www.tateandlyle.com.

0. Risk management and internal controls:

The Audit Committee oversees the internal controls framework
and receives 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.

R. Remuneration outcomes and independent judgement:
The Remuneration Committee determines 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 ormember of management is involved in determining
his or her own pay.

=» For more information about the Remuneration Committee and
remuneration outcomes, see the Directors’ Remuneration
Report from page 106.
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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 to inform our thinking
about non-executive director succession planning in 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 in the
coming years.

In the 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 into what

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
well in this important Board position.

During calendar year 2024, we anticipate that Sybella Stanley,
Chair of our Remuneration Committee and Lars Frederiksen will
retire, 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.

Executive Committee members

During 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

Ina purpose-led business like Tate & Lyle, diversity at all levels is
a pre-requisite to future-proofing our Company, by ensuring that
our employees reflect 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 female 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 in leadership and management roles
by 2025. These roles extend to more than 500 managers in the top
five employee bands. We monitor 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 20283. 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.

Priorities 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

1 Inaccordance with the Code, senior management is defined as the Executive
Committee (including the Chief Executive and Chief Financial Officer) and the
Company Secretary.



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 comprised the
Chair of the Company and all independent Directors. The
Company Secretary is the secretary to the Committee.

Meetings during the year

Meetings are generally held 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
effectiveness 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
planning for other members of the executive management team.

Work undertaken during the year

The Committee maintains a calendar of items for consideration
at each meeting and reviews and updates it regularly.

Board succession 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 at the 2023 AGM.

Succession planning for senior management

The Committee 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.

Strategic report

Review of individual Directors and members of the

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.

These reviews confirmed that each Director continues to make
an effective 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

As described in the Chair's introduction to this Nominations
Committee Report, the Board believes that a diverse and
inclusive culture is a driver of superior business performance,
growth and innovation. Inits Diversity Policy the Board commits
to maintain, as a minimum, female and ethnic representation in
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
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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%
on the 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 everyone, everywhere, to play
arole in ensuring we become a truly diverse and inclusive
organisation where differences are respected and everyone's
contributions are valued.

Our human resources policy sets out our commitment to
providing opportunities for all colleagues, irrespective of (among
other things) sex, race, ethnicity, colour, religion, 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.

Number of Percentage Number of senior positions onthe Numberin executive Percentage of executive
Gender identity of sex’ Board members oftheBoard  Board (CEO, 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 Percentage  Number of senior positions onthe Numberin executive Percentage of executive
Board members of the Board Board (CEO, CFO, SID and Chair) management? management
White British or other White
(including minority-white groups)® 9 82% 4 9 100%
Mixed/Multiple Ethnic Groups - - - - -
Asian/Asian British* 1 9% - -
Black/African/Caribbean/Black British® 1 9% - -

Other ethnic group. including Arab - -

Not specified/prefer not to say - -

1 Theinformation in these tables was collected directly from each individual.
2 Forthe purposes of this disclosure and in accordance with the Code, ‘executive management’
means the Executive Committee (including the Chief Executive and Chief Financial Officer).

3 Patricia Corsiidentifies as Latin White
4 John Cheungidentifies as Chinese (The People’s Republic of China (Hong Kong SAR)).
5 Kimberly Nelson identifies as African American.
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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

| am pleased to present the work of the Committee during the
year. The Committee was delighted to welcome Dawn Allen as
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.

| continued to engage 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 otherin 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 Global
Shared Services Centre int.6dz, Poland. We were pleased to
have the opportunity to thank the team for 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
to in-person 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 20283 financial year audit. This appointment follows

Mr Brown's mandatory retirement after five years as lead audit
partner. The Committee was also engaged in the appointment
processes for anew VP, Group Financial Controller and the new
Head of Group Audit and Assurance after the incumbents in
these roles 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
in their 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
cyber risks 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 implementation 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 continued 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 anew VP, Group Financial Controller and also the appointment
of anew 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,
will be new to this role and accordingly, | will continue my practice
of meeting routinely with EY outside the scheduled Audit
Committee meetings.

I'hope that you find this report useful in understanding our work in
the past year and | welcome any comments from shareholders
onmy report.

Finally, I 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.

at least 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 director on a
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

Annual Report.

Strategic report

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 operational 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 Committee continued
to operate effectively in the year.

Work undertaken during the year

The Committee maintains arolling calendar of items 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 detect instances 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 received 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.
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EY also presented to the Committee on the ways in which it uses
data analytics in the conduct of the audit.

Financial reporting

At each of its meetings, 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 financial
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, /P,
GSS, at our Global Shared Services Centre in £ 6dz, Poland
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Significant matters relating to the financial statements considered by the Committee

Background

Committee’s activities and conclusion

Sale of controlling
stake in Primient and
acquisition of Quantum
Hi-Tech

The sale of a controlling stake in Primient to KPS Capital
Partners, LP completed on 1 April 2022.

The acquisition of Quantum Hi-Tech completed on
9 June 2022.

The Committee considered the completion accounts process and the disposal accounting, including the proposed disclosures in the
Group's financial statements in relation to the Primient disposal.

In addition, the Committee considered management’'s assessment (and the external auditor’s report thereon) of the purchase price
accounting in relation to both these transactions, noting that the valuation of the assets and liabilities in relation to these entities
require management to exercise significant judgement in the determination of fair value.

Corn procurement and
commodity accounting

With the separation of the Primient business, Primient
procures corn for Tate & Lyle and commodity accounting
by Tate & Lyle (including within its interest in Primient) for the
2023 financial year and beyond has been simplified. For
more information see Note 2. As such, commodity
accounting is no longer a significant matter for the
Committee.

The Committee considered the work performed by management to determine the appropriate pricing mechanism for the purchase
of corn from Primient (both for the manufacturing of corn-based finished goods in the Group's US manufacturing sites and for
corn-based finished goods manufactured by Primient and sold to the Group under long-term supply agreements). Whilst not a
significant accounting judgement, Committee members considered the commercial risks of adopting different pricing mechanisms.

Exceptional items

We exclude from certain of our alternative performance
measures exceptional items which are material in amount
and that are outside the normal course of business or relate
to events which do not frequently recur. Therefore, these
merit separate disclosure in the financial statements in
order to provide a better understanding of the Group’s
underlying financial performance.

The Committee constructively challenged the judgement of management regarding the classification of exceptional items.

The Committee also considered the appropriateness of the associated disclosures and concluded that both the judgements made,
and the disclosures proposed were reasonable.

Taxation

We operate and pay taxes in multiple jurisdictions, which
requires the interpretation of complex tax law. As such, we
make provision for potential tax exposures to local tax
authorities and reassess these as necessary at the half year
and year end. Our assessment is underpinned by a range of
judgements from tax professionals and external advisors.

The Committee reviewed the key judgements made in estimating the Group's tax charge along with the key disclosures, set out on
page 40 and in Note 11. The Committee was satisfied that the judgements made in estimating the Group's tax charge were
reasonable, and that the disclosures were appropriate.

The Committee considered and challenged the appropriateness of tax provisions at the balance sheet date, including changes in

provisions during the year, as well as the Group's associated tax risks. The Committee also considered the composition of the Group’s
deferred tax balances and recognition judgements.

Integration of new
acquisitions

During the year, we acquired the Quantum Hi-Tech and
Nutriati businesses.

The Committee monitors the implementation of Tate & Lyle’'s controls, processes and ethics and compliance programme into new
businesses acquired by the Group.

Impairment reviews

We test all goodwill for impairment annually and additionally
as required test all assets where there has been an indicator
of potential impairment.

The Committee reviewed and challenged the annual goodwillimpairment assessments and considered the appropriateness of
management’s assumptions.

Management concluded that there was significant headroom in its goodwillimpairment reviews and, accordingly, no impairments
were required in the Food & Beverage Solutions cash generating unit. Impairment reviews were also undertaken on other assets and
concluded that any impairments recorded were appropriate. The Committee agreed with these conclusions.

The disclosure is set out in Note 19.

102 \

Tate & Lyle PLC Annual Report 2023



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; (ii) 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
level and at aregional 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 of 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
laterin the year.

External auditor

As part of the reporting of the half-year and full-year results
statements, EY reported to the Committee on its assessment of
the Group’s accounting judgements and estimates and its control
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

The independence 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.

During the year, the Committee reviewed the operation and
results of this policy and confirmed that, in its opinion, the external
auditor remained independent.

Strategic report

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.

At each 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 is included as a non-audit
service in accordance with standard practice. Fees paidin
respect of non-audit services therefore comprised 3% of the total
fees paidto EY.

Audit quality

To maintain audit quality, the Committee reviews and challenges
the proposed external audit plan, including its 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 planintroduced as a result 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 regularly 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
EVY’s audit division.
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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 control
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 considered the feedback received together

with its wider knowledge and concluded that the external audit
process for the 2022 financial year was effective and that EY
provided independent challenge to management. 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 2019 following
aformal tender 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 an internal function that
provides independent and objective assurance to all levels of
management up to the Board. Its 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
emphasis 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 arisk 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 reports 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 to reflect an overall assessment of the control
environment under review, and the significance of any control
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 auditor.
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 achieving 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 71to 75.

The objective of the internal control systemis 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 control and risk management
cannot eliminate the risk of failure to achieve business objectives
and can only provide reasonable, not absolute, assurance against
material misstatement or loss. The Committee 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 year, 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
statements. 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 effectiveness 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 an independent
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 beenidentified and confirmed that it was
satisfied the systems and processes were functioning effectively.

The Group’s going concern and Viability Statement disclosures
are set out in the Strategic Report on pages 41and 69 respectively.
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Fair, balanced and understandable reporting

Corporate Governance

Fair, balanced and understandable
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 on 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
Report s fair, balanced and
understandable, including the
opportunity 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, taken as 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 Committee reflected on the
remuneration outcomes in the context

of the value created for shareholdersin a
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 statements 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 USS21 million of productivity savings, well
ahead of our target at the start of the year. Return on capital
employed improved by 100 basis points to 17.5%. 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 targets 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-term incentive
awards from 2021. Inlast 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 to reflect 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 on a
straight-line progression that would be necessary from our
baseline to achieve each long-term sustainability commitment. 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 on a
number of operational factors, including the evolution of product
mix / volume, and the impact from acquired businesses and
factors related to our geographic footprint.

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 deliver strong 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 reflective of the latest available inflation
information, while management roles received a lower increase.
In this way, financial support was targeted towards the population
where it is needed most. Executive director increases were 1.5%,
while the headline rate for the general workforce was c. 5-6%in
the US/UK.

Recognising particular pressures in relation to food and energy
prices in Europe and as winter approached, we made a one-off
support payment of €150 to eligible 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

Strategic progress

+ Strengthened solutions offering with acquisitions of
Quantum (dietary fibre) and Nutriati (chickpea protein)
Expenditure in innovation and solutions selling increased
by 11%
New Product revenue growth +17% with strong growth in
mouthfeel 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) reflects 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

(i) Food & Beverage Solutions volume growth was below the
level required for that element to vest.

Strategic report

Inits assessment this year, the Committee was particularly
mindful to ensure outcomes were not unduly impacted by
factors relating to near term inflation; 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 strong
financial performance and progress against our strategic
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 delivery, 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 KPIs 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 Committee believes these
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.

Shareholder support for our policy and
governance of executive pay

We have engaged proactively with shareholders over successive
vears, and | am pleased to report that the level of shareholder
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support for our Remuneration Policy and framework remains
strong — our most recent Policy resolutions both received support
in excess of 97%:

+ Qur 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 99% 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
renewal of our Remuneration Policy (without change), minor
changes to our bonus metrics; and confirmation of the
sustainability targets that will 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 context in
which we operate and compete for talent) and will continue to
provide for a strong alignment 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,
incorporating the amendment to include sustainability metrics
into the PSP which shareholders approved in 2021.

In closing.  would like to thank my fellow members of the
Committee 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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Remuneration at a glance

Our remuneration philosophy is simple: we
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
therefore help us create sustainable, long-term,

What are the components of our executives’ remuneration?

Total
remuneration

Performance
share plan

Pension
contribution

++
bonus

profitable growth.

Fixed pay

Performance-related pay

Shareholding requirements: CEO 4 x salary; CFO 3 x salary

This philosophy applies to all our people.

How did we determine performance-related pay in 2023?

+ Targetbonusis 75% of salary; Maximum is 150%
Maximum cash bonus is 100% of salary
+ Any award over 100% is paid in shares, deferred for two

Annual bonus metrics
Rewards achievement of annual performance

Maximum award is 300% of salary
+ Only 15% of the award vests at ‘threshold’
« Afive-yeartimeframe applies: three-year performance

Performance share plan awards vesting in 2023
Rewards achievement of long-term strategic

objectives: years, subject to claw back ngzes:tlves against targets for awards made in period plus a two-year post-vesting holding period
Outcome Outcome
Metrics Threshold Target Stretch (%ofmax)  Metrics Threshold Stretch (% of max)
o - - - A

80% Financial metrics with equal weighting 40% Adjusted Group ROCE 17.5% 100%
Adjusted operating profit (Em) 201 219 100%

) 40% Adjusted Group EPS CAGR 73.6%
Food & Beverage Solutions 1921 2004 2065 m 100%
(FEBS)net revenue (Sm) 20%F&BS volume CAGR 0.8% 0%
AdJLrJ]Sftled operating 105 127 100%
cash flow (£m) Overall outcome — 2020 award 69.5% 100% 69.5%
20% Non-Financial
Strategic/non-financial Chief Executive 100% 80%
objectives, including W Actual
environmental and I . .
sustainability goals Chief Financial Officer 100% 77%

Chief Financial Officer 100%
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Overall outcome Chief Executive
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How did remuneration outcomes for the year compare with pay policy scenarios?

Remuneration outcomes vs policy scenarios for the year ended 31 March 2023 @ Base and Benefits
@ Annual Bonus

@ Performance Share Plan

Chief Executive — Nick Hampton

100%
Below
treshold N <836

34% 22% 44%
Tget I £2438

21% 26% 53%
sveich | S <4040

25% 30% 45%
T2 S €3367
actual

0 500 1,000 1500 2,000 2,500 3,000 3,500 4,000 4,500
Composition of remuneration £000s
Chief Financial Officer — Dawn Allen
Below 100%
threshold N £559
34% 22% 44%
Target £1628
21% 26% 53%
sverch [ 22657
25% 31% 44%
Fy23 £1952
actual
0 500 1,000 1500 2,000 2,500 3,000 3,500 4,000 4,500

Composition of remuneration £000s

Policy renewal and arrangements for the year ahead:

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 for executive committee members and
senior leaders which shareholders approved in 2021.
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