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- Tate & Lyle International Finance PLC

Strategic Report for the year ended 31 March 2022

The Directors of Tate & Lyle International Finance PLC (the "Company“) present therr Strategrc Report for the year
ended 31 March 2022.

‘ Principal activities
The principal activity of the Company.is to act as a centralised sotirce of financing and to provide treasury services for
Tate & Lyle PLC and its subsidiaries (the "Group"). The Company enters into foreign éxchange and, wheré necessary,

interest rate derivative transactions to hedge foreign currency risk and the interest rate risk of its fellow subsidiaries and -

of Tate & l__.yle PLC (the "Parent Company™), the ultimate parent undertaking.

Future development
The Directors do not anticipate any srgnlf icant changes in the Company's activities in the foreseeable future

Business review
The results for the year were as foIIows

Year ended ' Year ended
31March 31 March

2022 - 2021

S . . £'000 £'000

Operating profit ’ o ' ' - 16,462 17,326
Corporation tax charge. . o ' (3,128) . (3,291)
Prof‘ t for the year ' - ) ' : 13,334 . 14,035

At the year end, the Companys total eqmty was £197,203,000 (2021 - £183, 869 000) an increase. of £13 334,000
compared with the prior year representlng profit for the year.

Other significant changes to the statement of financial position were as follows:
* Cashand cash equrvalents decreaséd by £278,435,000 to £36,845,000 (2021 - £315 280 000) This is Iargely

due to the Company funding the Group's operating activities (outflow £287,285,000). The impact of the‘

decrease was partly offset by favourable exchange movements (£8, 850,000).

s Loans and other receivables increased by £1,959;502,000 to £3,833,822,000 (2021 - £1,874, 320 000) The
increase is principally due to a restructuring of the Group which meant that the Company f took over all treasury
, services to the Group’s US subsidiaries. This increase was fully offset by an equal and -opposite increase in
borrowmgs from subsidiaries. The remaining |ncrease was as a-resiilt of the increased funding of the Group's
operatlng activities.

¢ Borrowings from subsidiaries increased by £1,635,009,000 to £3,049,280, 000 (2021 - £1,414,271,000). This

" was due to the. restructurlng in'the Group mentroned above.

‘Key performance indicators ‘
The Group manages its operations on a dnvrsronal basis. For thls reason, the Directors believe that further key
performance indicators for the Company beyond those set out in the Group's Annual Report 2022 on pages 28 to 29 at
https://www.tateandlyle.com/investors/annual-reports are riot necessary or appropriate for an understandlng of the
. development, performance or position of the business.

Principal risks and uncertainties

From:the perspective of the Company, the principal risks and uncertainties are lntegrated wrth the prlncrpal risks of the

.Group and are not managed separately. Accordingly, the principal risks and uncertainties of the Group, which include
-those of -the Company, are discussed in the Group's Annual Report 2022 on pages 71 to 75 at
" https:/www.tateandlyle. com/rnvestorslannual reports.
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Tate & Lyle International Finance PLC

Strategic Report for the year ended 31 March 2022 (continued)

Financial risk management

Risk exposures ’

The main financial risks faced by the Company are foreign exchange risk, interest rate rrsk fliquidity risk and credif risk.
The Board of the Parent Company regularly reviews these risks, approves wntten policies covering the use of fi nancial
instruments to manage these risks and séts overall risk limits:

The Comipany enters into a number of hedging arrangements on behalf of Group companies. At the Company level, a
number of thesé relationships do not meet the hedge actouriting requirements of IFRS 9 and as such hedge
accounting has not been applied. The derlvatlves related to these arrangements have been classified as derivatives
not in hedging felatiofship. .

The'derivative financial mstrumenis approved by the Board of the Parent-Company to' manage financial risks include
both interest rate and currency swaps, optlons caps, forward rate agreements, and foreign exchange forward contracts
and optrons

Control and direction of treasury

The Company operates within a. framework of Parent Company Board-approved policies and procedurés settlng out
permissible funding and hedging instruments, exposure limits and .a system of authorities for the approval of
transactions. Since the departure of the previous Chief Financial Officer of the Group .and prior to the appointment of
the incumbent, such responsibility was managed by the Group's Chlef Executive Officer and the VP, Group Financial
Controller. ’

: Forelgn exchange risk
The Companhy provides a central treasury service to the Group.companies which are requrred to hedge transactional
foreign currency exposures with the Company at market rates. The Group's foreign currency exposure managernent
policy requires. the Parent Company and its subsidiaries to hedge transactlonal currency exposures against their -
functional ‘currency once they are committed or hrghly probable although exceptions can be approved by the Group's
-Chief Finantial Officer or Head of Treasury .

" Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the
dates of the transactions. Movements in exchange rates between, balance sheet dates can impact the Sterling value of
the Company's statement of financial position. The year-end us Dollar/Sterhng exchange -rate was US$1.32°(2021 -
US$1.38) and Euro/Sterling exchange rate was €1.19 (2021 - €1.17). The average exchange rate for the year for US
Dollar/Sterling was US$1 37 (2021 Us$1.31) and Euro/Sterling was €1.18 (2021 - €1.12). .

lnterest rate nsk :

The Group's exposure to.interest rates is managed by the Company in order to optrmrse Group net finance expense

and reduce volatility in reported earnlngs This is achieved by -ensuring an optimal mix of fixed and floating rate debt

(net debt is detailed on page 176 in the Group's Annual Repart 2022). The Company: retains the option of entering into

interest rate swaps and a full risk assessment and recommendation is made to the Group’s Board each year on how to
- best manage: |nterest rate risk for the forthcoming 12 months.

Liguidity nsk and complrance with debt financial covenants
The Company ensures that it has sufficient undrawn commltted bank facilities to provrde liquidity back-up tor cover its
funding requrrements for the foreséeable future.

As at 31 March 2022 the Company held a US$800,000, 000 commltted revolving credit facility with a core of highly-
rated banks. In March 2021, US$700 miltion of this facility was extended to March 2026..The financial covenant thereon
. is described in the ‘Liquidity risk management’ section of Note 30 of the Group’s Annual Report. As at 31 March 2022,

the undrawn and committed value the facility when expressed in Pound sterling was £608,272,506 (2021 -
.£579,437 000) .-



Tate & Lyle lnternatlonal Fmance PLC

Strategic Report for the" year ended 31 March 2022 (contmued)
Financial risk management (contmued)

In the prior year, the Company issued a US$200 000, 000 (£152,369,000) US Private Placemerit. notes compnsmg
US$100,000,000 2.91% notes maturing in 2030 and US$100 000,000 3.01% notes maturing in 2032.

The revolvmg credit facility and US private placements contain one t" nancial covenant On a covenant-testing basis, Net
Debt to EBITDA ratio was 1.1 times (2021 — 0.6 times), which was significantly lower than the covenant ratio. of not
greater than 3.5 txmes demonstratlng contlnued significant headroom above this covenant requirement.

Credit risk
The Company controls credit rlsk by entering into financial instruments contracts with hxghly credlt-rated authorised
counterparties which are reviewed and approved arinually: by the Chief Financial Officer in accordance with policies
approved by the Parent Company Board. Counterparties’ positions are monitored on a regular basis to ensure that they
-are within the approved limits and there are no significant concentrations of credit nsks

On behalf of the B_oard :

A Garred
Director -

" "25July 2022



Tate & Lyle International Finance PLC
Directors’ Report for the year ended 31 March 2022

The Directors present their report and the audite_d financial statements for the y"ear ended 31 March 2022.

Directors '
The names of persons who have served as Directors of the Company at.any time since 1 Apnl 2021 and up to the date .
of signing the financial statements are listed on page 3. .

Dividend
No dividends have been proposed or pald for the year ended 31 March 2022 (2021 - £nil).

Use and fair value of financial instruments

The Group uses foreign exchange forward contracts to hedge its exposure to foreign currency fisk in certain
circumstances; This is achieved by Group companies entering into transactions at market rates with the Company which
in turn uses derivative and non-derivative fi nancial instruments to marage its own risk exposures and those of the -
Group.-The Company does notcarry out speculatlve trading in financial instruments unrelated to the Group*s s underlying
exposures. FmanCIaI risk- management is disclosed in the Strategic Report on pages S5and6.

The fair value of the Company's total borrowrngs at 31 March 2022 was £3,637,877, 000 compared with a book value of

. £3,656,038,000 (2021 - fair value £2 018, 334 000 book value £1 991,930,000).

The fair value of financial instruments classified as “derivatives not in hedging relatlonshlp for accounting purposes was
£169,000 asset (2021 - £15,000 asset).

The net gains included in the operating profit relating to derivative fi nancial instruments was £910,000 (2021 -
£1, 542 000 gain). Refer to Note 11 for further details.. .

- ‘Corporate Governance

The Company is subject to the same risk management and intérnal control policies and procedures as the rest of the
Group which maintains an appropriate. accounting policy manual and an established system of accounting processes
including management monitoring and review (see the Group’s Annua! Report and Accounts for the yeaf ended 31

.March 2022 pages 76-99).

Section 172 statément .

When making decisions, the Dlrectors have régard to the matters set out in section 172 of the Compames Act 2006 and
seek to take the course of action that it considers best leads to the success of the Company over the long term, and for
the benefit of its shareholder as a whole.

The Company is a subsidiary of Tate & Lyle PLC, and the Company s key stakeholders are its ultimate beneficial owner,
Tate & Lyle' PLC, related Tate & Lyle. subsudlanes and the stakeholder groups set outi in Tate & Lyle PLC s 2022 Annual
Report. - . .

Most engagement with the Company’s key stakeholders is integrated within the governance framework of the Group,
and the Directors are mindful of the Company’s strategic priorities and alignment with the Group's overarching purpose,
strategy, culture and values. Engagement with the ultimate shareholder, Tate & Lyle PLC; is principally effected ‘through
the Exetutive Committee of the Group. From time to time, members of the Company's Board provide updates on .
business and operational performance, environment, safety and people matters to the Executive Comniittee. When
there-are circumstances where the Company itself judges that it should engage directly with certain stakeholder groups
or on ceftain issues, the size and spread of both the Company S stakeholders and_the Group means that most
stakeholder engagement takes place at a Group level

Further details on how the Group engaged with'its stakeholders including suppliers, customers and others in busuness
relationships, can be found in the 2022 Annual Report for Tate & Lyle PLC on pages 90 to 94.

Polltlcal Donations
The Company made no political donatlons inthe year (2021: £N|l)
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Tate & Lyle International Finance PLC ,
Directors' Report for the year ended 31 March 2022 '(oontinued)'

Going concern’

The Directors are satisfied that the Company has adequate resources to continue to operate as a going concern for the
foreseeable future and that rio material uncertainties exist with respect to this assessment. In making the assessment;
the Directors have considered the Company's balance sheet position with reference to the Group's overall forecast
earnings and cash flows for the period from the date of approval of these financial statements to 31 March 2024,

The most relevant impact to the Company is from a covénant that applies to the Company’s undrawn revolving credit
facility and its US private placemeérit debt (all of which are all guaranteed by Tate & Lyle PLC). The covenant requires
. that the ratio of net debt to EBITDA (as defined in the facility agreement and note purchase agreement) of the Tate &
Lyle PLC Group is not more than 3.5 times. At 31 March 2022, such ratio was 1.1 times. The Directors have assessed
that there is no reasonably plausible downside scenario in the period to 31 March 2024 under which this covenant would
be breached. In addition, the Directors have assessed the recoverability of mtercompany—recelvables and are satisfied
that this does not represent a significant credit risk.

The Company has also considered the impacton the wider Group of net proceeds of the sale of 2 controlling stake in.
Primient of £0.9 billion (after one-off transaction and separation costs and estimated tax liabilities), the return to
shareholders via a special dividend of approximately £500 million on 16 May 2022 and the associated share
consolidation (refer to Note 37 of the Group’s ahhual report) and the commitment to acquire Quantum (refer to Note 35
of the Group’s annual report, since completed on 9 June 2022). Because these transactions combined are ¢ash-
generative there is no detrimental impact on either the Group's or Company’s Net Debt. :

In preparing its Annual Report & Accounts for the year ended 31 March 2022, the Directors of Tate & Lyle PLC gave
.consideration to the broader impact of other risks on the Group. Such consideration is set out'in the basis of preparation
to the ‘consolidated finaricial statements contained therein. Refer to page 145-146 of this report at
https://www tateandlylefinvestors/annuat- reports The Tate & Lyle PLC Group performance since the publlcatlon of its.
Annual Report does not indicate that there is any incremental risk to the going concern of the’ Company



Tate & Lyle International'Financ_e PLC
Directors' Report for the year ended 31 March 2022 (continued)

Future development i
Details of the Company's future deveIOpmem can be found in the Strategic Report on page 4

Events after the ba]ance sheet date ) ’
Other then set out below, there aré no évents after the balance sheet date |mpact|ng the .Company directly requiring
disclosure in respect of the year ended 31 March 2022,

Further to the announcenient of 12 JuIy 2021, Tate & Lyle PLC announced that on 1 April 2022 it completed the.sale of
a controllmg stake in an:ent comprising its Primary Products business in North America and Latin America and its.
interests in the Aimidohes Mexicanos S.A. de C.V. and DuPont Tate & Lyle BioProducts Company, LLC joint ventures,
to KPS Capital Partners, LP (" KPS) KPS now holds a 50.1% interest in Primient.

Subsequently, following the announcement on 1 April 2022 of the complehon of the sale of a controlling stake In Primient

and following shareholder approval at the General Meeting held on 26. April 2022, the Group returned £497 million on

16 May 2022 to ordinary shareholders by way of a special dividend of £1.07 per existing ordinary share in the capital of -
Tate & Lyle PLC. As part of this transaction, the Company received cash proceeds of US$1.4 billion.

'0n- 9 June 2022 Tate & Lyle PLC announced the completion of the acqmsmon of Quantum Hi-Tech (Guangdohg)
Biological Co., Ltd (Quantum), a leading prebiotic dietary fibre busuness in China, for a total consnderatlon of US$237
million. .

There are no other events after the balance sheet date fequi'ring disclosure in respect to the year ended 31 March 2022.

Disclosure of information to auditor

‘The Directors who held office at the date of approval of this Directors' Report confirm that, so far as they are each aware,
there is no relevant audit irformation of which the Company's auditoris unaware; and each Director has taken all the
steps that they ought to have taken as a Director to make themselves aware-of any relevant audit mformatlon and to
establlsh that the Company's auditors are aware of that |nformatlon

lndependent auditor ! :

Pursuant to section 487 of the Companles Act 2006 the auditor will be deeriied to be reappomted and Ernst &- Young
LLP, will therefore continue in office.

On behalf of the Board

‘A Garred .
Director

25July 2022 - ‘ ' . - ‘



Tate & Lyle International Finan'ce PLC

Statement of Directors’ Responsnbilltres in respect of the Annual Report and Audlted
- Financial Statements for the year ended 31 March 2022

The Directors. are respon5|ble for preparing the Annual Report and the fi nancral statements in accordance with
applicable United Kingdom law and regulation.

Company law requiires the Directors to’ prepare fi nancnal statements for each financial year. Under that Iaw the Directors
have prepared the financial statéments in accordance with UK-adopted international accounting standards. Under
company law the Directors must not approve the financial statements unless they are satisfied that they give a true and
fair view of the state, of affairs of the company and of the profit or Ioss of the company’ for that periad. In prepanng the
financial statements the Directors are required to:

. select suitable- accountlng policies in accordance with IAS 8 Accounting Policies, Changes in- Accounting
Estlmates and Errors and then apply them con5|stently,

. make judgements and acéounting estimates that are re‘asoh‘able and prudent'

‘. present information, including accounting policies, in a manner that provides relevant reliable, comparable and
- understandable |nformat|on .

. provide additional disclosures when compliance ‘with the spécific reduirements in UK-adopted international
accounting standards is insufficient to enable users to understand the jmpact of particular transactrons other
events and conditions on the Group and Company financial position and financial-performance.

‘® state whether UK-adopted ‘international accountmg standards have been followed, subject to any material
departures dlsclosed and explained in the financial statements; .

° prepare the financial statements on the going concérn basis unless it is inappropriate to presume that the
company will continue in business;

The Directors are responsible for keeping adequate accountlng records that ‘are sufficient to show and explaln the
Company's transactions and disclose with feasonable accuracy at any time the financial position of the company and
enable them to ensure that the financial statements comply with the Companies Act 2006. The Directors are also
responsible for safeguarding the assets of the company and hence for taking reasonable steps for the prevention and
detection of fraud and other ifregularities. .

_ Under applicable Iaw and regulatxons, the directors ‘are also responsible for preparing a strategic report and directors”
report that comply with that law and those regulations. The directors are. responsible for the mainteénance and integrity
of the corporate and financial information included on the company’s website. . :

Directors' confirmations .
In the case of each Dlrector in- off ice at the date the Dlrectors Report is approved

. so far as the Director is aware, there is no relevant audlt information of which the company's audltor is unaware;
. and
. they have taken all the steps that they ought to have taken as a Drrector in order to make themselves aware of
any relevant audit.information and to establish that the Company’s audntor is aware of that information.

[y



Tate & Lyle International Finance PLC
Independent Auditor’s Report to the Members of Tate & Lyle International Finance PLC

i3

Report on the Fmanclal Statements

Oplmon

We have audited the financial statements of Tate & Lyle Intematxonal Finance PLC for the year ended 31 March 2022
which comprise Statement of Comprehensive Income, the Staterrient of Financial Position, the Statement of Changes
_in Equity, Statement of Cash Flows, and the related notes 1 to 21, including a summary of significant accounting policies.
The financial reporting framework that has been applied in their preparation is applicable law and UK adopted
mtematlonal accounting standards.

In our opinion, 4the financial statements:

. give a true /and fair view of the company’s affairs as at 31 March 2022 and of its profit for the year then 'ended
" o have been properly prepared in'accordance with UK adopted international accountirig standards; and'
* ’have been prepared in accordance with the requirements of the Companies Act 2006.

" Basis for opinion T

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and apphcable law.
Our responsibilities undér those staridards_are further described in the Auditor's responsibilities for the audit of the
financial statements section of our report. We are independent of the company in, accordance with the ethical
requirements that are relev'ant to our audnt of the fi nancnal statements m the UK, mcluding the FRC's Ethical Standard,

.

We beligve that the audit ewdence we have obtained is sufficient and appropriate to prowde a basis for our opinion.

Conc‘lusions relatlng to going concern

"In auditing the financial statements, we ‘have concluded that the directors’ use of the going concern ba5|s of accountmg
in the preparatlon of the fi nan0|al statements is appropriate.

Based on the work we have performed we have not identifi ed any material uncertainties relating to events or-conditions
that, individually or collectively, may cast significant doubt on the company's ability to continue as a going concern for
a period to 31 March 2024. .

Our responS|b|||tles and the responsmmtles of the directors with respect to going concern are descrlbed |n the relevant -
sections of this report. However, because not alf future events or conditions can be predicted, this statement i is not a
guarantee as to the company’ s ability to continue as ‘a gomg concern.

Other mfomlatlon

The other mformatuon comprises the information included in the annual report, other than the financial statements and
our auditor’s report thereon. . The directers are responsible for the other information contained within the annual report.
Our opinion on the financial statements does not cover the other information and, except to the extent otherwnse explicitly
stated in this report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and; in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the course of the audit or otherwise appears to"
be materially misstated. f we ldentlfy such material inconsistencies or apparent material misstatements, vie are required
to determine whiéther this gives rise to a material misstatement in the financial statements themselves. If, based on the
work we have performed, we conclude that there is a material misstatement of the other information, we are required to
report that fact. :

We <have nothing to report in this regard.

1"



Tate & Lyle International Finance PLC . - .

Independent Auditor’s Report to the Members of Tate & Lyle Internatlonal Finance PLC
(contmued)

Opinions on other matters prescribed by the Compariies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

+ the information given in the strategic report and the directors’ report for the financial year for which the financial
Statements are prepared is consistent with the financial statements; and

o - the s‘t'rategi'cr report and directors’ re’p‘ort have been prepared in accordance with applicable legal r’eqnirem_ents.

Matters on whlch we are reqmred to report by exception .
In the light of the knowledge and understanding of the company and its envnronment obtained in the course of the audit,”
we have not identified matenal misstatements in the strategic: report or directors’ report.

We have nothmg to report in respect of the following matters in relatlon to which the Companies Act'2006 requires us
to report to you if, in our oplnlon :

e adequate acéounting records have not been kept or returns adequate for ouf audit have not been recelved from
branches not visited by us or

¢ the financial statements are not in agreement with the accounting records and returns; or
e certain disclosures of directors’ remuneration’specified by law are not made; or
o~ we have not received all the information and explanations we require for our audit

Responsnbllltles of directors

- As explained more fully in the directors’ respon3|b|ht|es statement set out on page 9, the directors are responsible for
the preparation of the financial statements and for being satisfied that they give a true and fair view;, and for such internal
control as the directors determine is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

in preparing the financial statements, the directors are responsibie for.assessing the company's ability to continue as a -
going concern, disclosing, as applicable, matters related to going concern and  using the goirig concern basis of

-accounting unless the directors -either intend to Ilqmdate the company of to cease operatlons or have no realistic

alternative but to do so.

Auditor’s responsibilities for the audit of the financial sta_ter'nents

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error; and to issue an auditor’s report that includes our opinion.

Reasonable assurance is.a high level of assurance but is not a guarantee that an audit condugcted in accordance with )

ISAs (UK) will always detect a material misstatément when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the:aggregate, they could reasonably be expected to influence the economic
_decisions of users taken on the basis of these financial statements. _

12



Tate & Lyle Internatlonal Finance PLC

Independent Audrtors Report to the Members of Tate & Lyle Intematlonal Finance PLC
' (contmued)

~

Explanatron asto what extent the audrt was consrdered ‘capable of detectlng irregularities, including fraud

Irregulantres rncludlng fraud, are instances of non- compllance with laws and réglilations. We deslgn procedures.in line
‘with our responsibilities, outlined above, to detect .irregularities, .including fraud. The risk of not detecting a material
misstatement due to fraud is higher than the risk of fot detecting-one resulting from error, as fraud may involve delibérate
concealment by, for example forgery or intentional misrepresentations, or through collusion. The extent to which our
procedures are capable of detecting irregularities, including fraud is detailed below. However, the primary responsibility
for thé prevention and detection of fraud rests with both those charged with governance of the ent|ty and management

e We obtained an understanding of the Iegal and regulatory frameworks that are applicable to the company and
determlned that the most signifi cant are those that relate to the reporting framework (iFRS and-the Companles Act

relatmg to its- operatrons health and safety, envrronmental and data protectron

e We understood how the Company is complying with those frameworks by making inquiries of management and
those resporisible.for legal and compliance procedures. We corroborated our inquiries through the review of board
minutes as well as consideration of the results of our audit procédures over the Company’s ﬁnancia‘l statements.

+  We assessed the susceptibility of the company financial statements to material mrsstatement including how fraud
- might ogcur by meeting wrth management to understand where it considered there was a susceptibility to fraud.
- We considered the programmes and controls that the company has established to address risks identified, or that
otherwise prévent, deter and detect fraud; and how senior management monitors those programmes and controls.
‘Where the risk is conisidered to be higher, we performed audit procedures to address each identified fraud isk.
These procedures included testing manual journals and were deS|gned to provide reasonable assurance that the
financial statements were free from fraud and error.
e~ Based on this understandmg we designed our “audit procedures to |dent|fy non-compliance with such Iaw and
regulations. Qur procedures involved testing journals identified by specific risk criteria, with a focus on manual non-
standard journals and journals indicatifig large or Unusual transactions based on'the understanding of the business
and inquiries of those responsible for legal and compliance of the company and management. In addition, we
completed pracedures to-conclude on the compliance of disclosures in the annual report and financial statements
with all appllcable requirements.

Afurther description of our responsibilities for the audit of the financial state.ments is located on the Financial Reporting
‘Council’s website at https://www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Use of our report -

Thls report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the company’s members those
matters we are required to state to them in an auditor's report and for no other purpose. ‘To the fullest extent permitted
by law, we'do not acéept or assume responsibility to anyone other than the company and the company's members as
a body, for our audit work, for th|s report or for the opinions we have formed.

R &‘X

Lloyd Brown (Senior statutory audltor) ’ .
for and on behalf of Emst & Young LLP, Statutory Audltor ' -

London

26 July 2022 :

13



‘Tate & Lyle International Finance PLC

Statement of Comprehensive income

Year ended Year ended
31 March 2022 31 March 2021

Note- £'000 £'000
Finance income _ 6 38,405 39,421
Finance expense 6 (21,338) (21,188)
Other operating income 953 1,603
Other operating expense (1,558) (2,510)
Operating profit’ 7 16,462 17,326,
Corporation tax charge 9 (3,128) (3,291)
Profit for the year 13,334 14,035
‘Total comprehensive income for the year 13,334 14,035
Profit for the year and total comprehensive income for the year
atfributable to: ' ‘
Owner of the Company 13,334 14,035

The notes on pages 17 to 35 form part of these financial statements.

14



Tate & Lyle International Finance PLC
" Statement of Financial. Position

At31 March At 31 March

2022 2021
Note . £'000 . £'000
ASSETS
Non-current asseéts . .
Loans and other receivables - . : ) . 14 L 949 1,281
e B ’ 949 ~ 1,281
Current assets . : -
Loans and other receivables 14 3,833,822 1,874,320
Derivative financial instruments . ’ 11 491 306
Cash and cash equiivalents : ' . 18 ' 36,845 315,280°
. . : . . ] 3,871,158 2,189,906
TOTAL ASSETS - L - . " 3,872,107 - 2,191,187
EQUITY. o
- Capital and reserves attributable to the owners of the Company N
Share capital ' ’ 15 2,580 2,580 -
" Share premium ' : 15 2,236 2,236
Retained earnings : : e o ) 192,387 - 179,053
- TOTAL EQUITY : . ) 197,203 183,869
LIABILITIES ' . : . o
Non-current liabilities . - .
Third-party bérrowings ) 17 606,758 577,659

606,758 577,659

Current liabllities - : S
Accruals and other payables . . : 16 -+ 7,068 " 6,749

Current tax liabilites ' . 11,476 8,348
Borrowings from subsidiaries . : . 17 3,049,280 1,414,271
Derivative financial instruments. ) ) 11 322 291

- . - ’ : . 3,068,146 1,429,659

TOTAL LIABILITIES ) . 3,674,904 2,007,318

- TOTAL EQUITY AND LIABILITIES , . 3,872,107 2,191,187

The notes on pages 17 to 35 form part of thjesé financial statements.

The financial statements on pages 13 to 35 were approved by the Board of Directors on 25 July 2022 and signed onits
behalf by: ' - . :

A Garred

A Hefiley
" Director g : S Director
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Tate & Lyle International Finance PLC

Statemént of Changes in Equity

Retained

Share capital Total
and share  earnings equity
premium ' .

i . : £'000 £'000 £'000
‘Balance at 31 March 2020 4,816 165,018 169,834
Profit and total comprehensive income for the year - 14,035 14,035
Balance at 31 ‘Ma'rch 2621 A.4,81‘6 179,053 - 183,869
Profit and total compréhensi"ve income for ih’e year - 13,334 13,334 g
Balance at 31 March 2022 4,816 - 192,387 197,203

The notes on pages 17 to 35 form part of these financial staternents.
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Tate & Lyle Internatlonal F inance PLC

Statement of Cash Flows

Yearended Year ehded

31 March ~ 31 March
L 2022 2021 .
Note - £'000 £000
Cash flows from operating activities )
Operating profit . e 7 16,462 17,326
Adjustmients for: ’ ' ‘ .
Net Forelgn exchange Iosses 7 643 1,516
-Finance income 6 (38,405) (39,421)
Finance expense : 6 21,338 21,188
Increase in working capital and other movements (305,614) (53,877)
Cash utilised from operations (305,576) (53,268)
Interest received. . 38,405 39,421
‘Interest paid (20,114) (21,279)
Income tax paid. . : - (4,735)
Net cash utilised from operating activities " (287,285) (39,861)
Cash flows from financing activities ’ i
Cash inflow from third-party borrowings - 151,754
Net (decrease)lincrease in cash and cash equlvalents (287,285) 111,893
Cash and cash equivalents L .
Balance at beginning of year 315,280 235,672
Effect of changes in foreign exchange rates on cash and cash :
equivalents 8,850 . (32,285)
Net (decrease)/increase in cash and cash equivalents . (287,285) 111,893
Balance at end of year : 18 ..36,845 315,280

- The notes on pages 17 to 35 form part of these financial statements.
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Tate & Lyle International Finance PLC

Notes to the Financial Statements

1 _Presentation of Financial Statements

(a) Basis. of preparatlon :

The principal activity of the Company is to act as a centralised source of.financing and to provrde treasury services for
Tate & Lyle PLC and its subsidiaries (the "Group") The Company enters into foreign exchange and, where necessary,
interest rate derivative transactions to hedge foreign currency risk-and the interest rate risk of its fellow subsidiaries and
of Tate & Lyle PLC (the "Parent Company"}, the ultimate parent undertaking.

Tate & Lyle Interriational Finance PLC (the "Company") is a public limited company, limited by shares and is a-company
incorporated, domiciled and registered in England and Wales. The registefed number is, 00970351 and the registered
address is 5 Marble Arch; London, W1H 7EJ, United Klngdom The Company's immediate and ultimate parent
undertaking and controlling party is Tate & Lyle PLC, registered in England and Wales. Tate & Lyle PLC is the only
undertaking to consolidate these financial statements at.31 March 2022. Copies of the Annual Report and Financial
Statements ‘of Tate & Lyle PLC can be obtained from the Company Secretary at'5 Marble Arch, London, W1H 7EJ or
are also available at www. tateandiyle. com/mvestors/annual -reports. :

The Company financial statements have been prepared and approved by the Drrectors in accordance with UK .adopted
International Accounting Standards.

The -accounting policies set out beiow have, unless otherwise stated, been applied consnstently to aII years presented
_in these fi nancral statements. -

(b) Measurement convention

These financial statemehts have-been prepared under the historical cost convention except for derivative financial
instruments which have been measured at fair value. All amounts are rounded to the nearest thousand, unless otherwise
indicated.

{c) Going concern : -

The Directors are satisfied that the Company has adequate resources to contmue to operate asa gomg concern for the
foreseeable future and that no material uncertainties exist with respect to this assessment. In making the assessment,
the Directors have considered the Company’s balance sheet position with reference to the Group's overall forecast
earnings and cash flows for the period-from the date of approval of these financial statements to 31 March 2024.

The most relevant impact to the Company is from a covenant that applies to the Company's undrawn revolving credit
facility and its US private placement debt (all of which are.all guaranteed by Tate & Lyle-PLC). The covenant requires
that the ratio of net debt to EBITDA (as defined in the facility agreement and note purchase agreement) of the Tate &
Lyle PLC Group is not more than 3.5 times. At-31 March 2022, such ratio was 1.1 times, The Directors have assessed
that there is no reasonable downside scenario in the period. to 31 March 2024 under which this covenant would be
breached. In addition, the Directors have assessed the recoverability of mtercompany-recewables and are satisfied that
this does not represent a significant credlt risk. . .

The Company has -also considered the. rmpact on the wider Group of net proceeds of the sale of a controlling stake in
Primient of £0.9 billion (after one-off transaction and separation costs and estimated tax liabilities), the return to
shareholders via a special dividend of .approximately £500 million on 16 May 2022 and the associated share
consolidatiori (refer to Note. 37 of the Group's annual report) and the commitment to acquire Quantum (refer to Note 35
of the .Group’s annual report, since completed on 9 June 2022). Because these transactions combmed are cash-
.generatlve there is no detrimental impact on either the Group s.or Company’s Net Debt.

In preparing its Annual Report & Accounts for the year ended 31 March 2022, the Dlrectors of Tate & Lyle PLC gave
consideration:to the broader impact of other risks on the Group. Such consideration is set outin the basis of preparation
to the. consolidated financial statemients contained therein. Refer to page 145-146 of this report ~at
https:/mww.tateandlylé/investors/annual-reports, The Tate & Lyle PLC Group performance since the publication of its
Annual Report does not indicate that there is any incremental risk to the going concern of the Company.
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Tate & Lyle International Finance PLC

Notes to the Financial Statements (Cbntinued) L.

1 Presentation of Financial Statements (continued)
(d) Accounting estimates and judgements :

The preparation of financial statements in conformity with UK adopted International Accounting Standards requires the
use of certain critical accounting estimates. It also requires managemient to exercise its judgement in the process of
applying the Company's accounting policies. The areas involving a higher degree of judgement or complexity; together
with areas'where assumptions and estimates, are significant are disclosed in Note 3.

(e) Accounting standards adopted during the yeal‘

In the current year, the Company has adopted, with effect from 1 April 2021, the following new accounting standards:
¢ Amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4, and IFRS 16 Interest Rate Benchmark Réform — Phase 2

' The adoption of these amendmerits from 1 April 2021 had no material effect on the Company's financial statements. No
other new standards, new interpretations or amendments to standards or interpretations have been published which
. are expected to haye a significant impact on the Company’s financial statements.

tf) Accountirig standards issued but not yet adopted

A number of amendments and interpretations have been lssued which are not expected to have any sngmf icant impact
-on the accounting policies and.reporting.

2 Principal accounting policies . .
Foreign curréncy translation

_ (a) Functional and presentatlonal currency . : .

items included in the fihancial statements of the Company are measured using the currency of the primary economic.
environment in which the Company operates (the "functional currency"): The financial statements are presented in
Pound sterling, whlch is the Companys functional and presentatlonal currency.

(b) Transactions and balances

Transactions in foreign currencies are translated into the entity's functional currency at the exchange rate ruling at the -
date of transaction. Monetary assets and liabilities denominated in foreign currencies. are translated at the exchange
rate ruling at the period-end date, with any currency translatlon differences recognised in the statement of profit and
loss.

Financial instruments
The accounting policies applied to the Company's ﬁna‘_nc_ial instruments are set out below:

(¢} Loans and receivables

Loans and receivables are recognised |n|t|ally at fair value. Subsequent to initial recognltlon they are measured at
amortised cost using the effective interest method, less' any impairment losses. Movements in carrying-value are
recognised in the statement of prof it or loss.

Loans and recelvables are assessed for impairment annuallyusmg IFRS 9's simplified expected credlt loss’ model.

Subsequent recoveries of amounts previously written off -are credited against operatlng expenses in the income
statement in the period in which they are recovered.

{d) Cash and cash equivalents '
Cash and cash -equivalents include cash in hand, deposits held at call with banks and other short-term highly liquid
investments w:th original maturities of three months or less whlch are subject to an insignificant risk of changes in value

(e) Borrowings :

Borrowings are |n|t|ally measured at fa|r value, net of transaction costs |ncurred Borrowmgs are subsequently measured
at amortised cost using the effective interest rate method. The carrying amount of borrowings is adjusted where it is a
hedged liability in a fair value hedge. Borrowings are. classified as current liabilities unless the Company has an’
unconditional right to defer settlement of the liability for at least 12 manths after the period-end date.

{f) Trade and other payables - '
Trade and other payables are recognised initially at fair value, which is generally the invoice amount. Subsequent to
. initial recognition they are measured at amortised cost using the effective interest method.

19



Tate & Lyle Internaﬁonal Finance PLC

Notes to the Flnancial Statements (continued)

2 Principal accounting policies (continued)

(g) Derivative financial instruments.

The Company uses derivative financial instruments to manage its exposure to currency éxchange rates and mterest
rate movements. The Company does not hold-or- issue derivatives for speculative purposes. All derivative financial
instruments held by the-Company are recognised as assets or liabilities measured at fair value at the period-end date.
- Fair value gains and losses on the derivatives are recognised within the profit for the year in the Statement of
Comiprehensive Income. Derivative financial instruments that are notin a designated hedging relationship are classified
as 'not for hedging' and are recognised in'the Statement of Comprehensuve Income wnthm other operating income or
expense.

(h) H_edge accountjng . . )
A hedging relationship principally consists of two items: the hedged item and the hedging'instrument.

At the lneeption of a hedge relationship, the Cdmpan)}'.formally designates -and documents the hedge relationsthip to
which it wishes to apply hedge accounting and the risk management objective and strategy for undertaking the hedge.

The required documentatlon includes identification of the hedging instrument, the hedged item, the ‘nature of the risk
being hedged and how the Company will assess whether the hedging relationship meets the hedge effectiveness
requirements (incliding the analysis of sources of hedge ineffectiveness and how the hedge ratio is determined).

. A hedging relationship quahf es for hedge accountlng if it meets all of the following effectlveness requirements:
» There is ‘an economic relationship’ between the hedged item and the hedglng |nstrument
* The effect of credlt risk doee not ‘dommat_e the value changes that resuit from that economic relationship.

» The hedge ratio of the hedging relationship is the same as that resilting from the quantity of the hedged item that the
Company actually hedges and the quantity of the hedgmg |nstrument that the Company actually uses to hedge that
quantnty of hedged item.

'

Hedges that meet all the qua[ifying criteria for hedge accounting are accounted for as described below:

(i) Fair Value Hedge :

Hedglng relatnonshlps are classified as fair value hedges where thie hedging |nstrument hedges the exposure to changes

in the fair value of a recognlsed asset or liability that is attributable to a particular risk (such &s the fair value of fixed rate
. debt). Where the hedging relationship is classifi ed as a fair value hedge, the carrying amoiint of the hedged asset or

liability is adjusted by the change in its fair value attributable to the hedged risk only and the resultmg gain or loss is

recognised within the profit for the year in the Statement of Comiprehensive Income where, to the extent that the hedge

is effective, it offsets the fair value gain or loss on the hedging instrument.

(ii) Offsettmg financial instruments )

Financial assets and financia! liabilities are offset and the net amount presented in the Statement of Financial Position
where there is‘a legally enforceable right to offset the recognised amounts and there is an intention to settle ona net
basis or realise the asset and settle the iiability smultaneously.

Share capital )
Ordinary shares are classified as equity.
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Tate & Lyle International Finance PLC

Notes to the Financial Statemerits (contifiued)

2 Principal accounting policies (continued)

Corporation taxes
Taxable profit differs from accountlng profit because it excludes certaln items of income and expenses that are
recognised in the financial statements but are-treated differently for tax purposes.

Current tax j is the amount of tax expected to be payable or receivable on the taxable profit or loss for the current period.
. This amount is then amended for any adjustments in Fespect of prior periods. Current tax is calculated using-tax rates
that have been written info faw (‘enacted’) or |rrevocably announced/comrnltted by the respective government
(‘'substantively enacted') at the period-end date.

Deferred tax liabilities arise where the carrying amount of an assetis higher than the tax value (for example where more
“tax-deduction has been taken). Deferred tax liabilities are generally providéd on all taxable temporary differencés. The
periods over which. such temporary differences reverse will vary depending on the life of the related asset or Iiability. :

Deferred tax assets arise where the carrying amount of an asset is lower than the tax vallie (less tax benefit has been
taken). This can happen where the Company.has trading losses; which cannot be offset in the current period but ¢an
be carried forward. Deferred tax assets are recognised only where the Company considers it probable that it will be able
to use such losses by offsetting them agamst future taxable profits,

Deferred tax is calculated using the enacted or substantlvely enacted rates that are expected to apply when the asset
s realised or the liability is seftled.

Current taxes and deferred tax assets and- Ilabllmes are offset only when there is a legal right to settle them net and the
entity intends to do so. This normally requires both assets. and liabilities to have arisen in the same country.

Finance income and financ‘e expense included within operating profit ‘
Finance income is recognised on a time-proportion basis using the effective interest rate method.

Fair values

The fair value of derlvatlves financial instruments are calculated usmg valuatlon techniques which use relevant
observable market information at the balance sheet date

Fair value hierarchy

Fair value measurements are categorised mto three dlfferent levels based on the degree to which the inputs used to
arrive at the fair value of the assets and liabilities are observable and the significance of the inputs to the fair value
measurement in its entirety, as follows. There have been no transfers between levels during the current or previous
financial year. . .

. Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets.or liabilities that the entity can
assess at the measurement date. The pricés of. equity shares or bonds quoted on the London Stock Exchange are
examples of Level 1 inputs .

» Level 2inputs are those other than quoted prices included in Level 1 that are cbservable e|ther directly or lndlrectly
Allinterest rate swaps and forward foreign. exchange contracts fall in this category as their prices are referenced to
a published rate curve, but it is not price specific to the swap itself;

e Level 3 inputs are those that are unobservable. The Company generally classifies assets or liabilities as Level 3
when their fair value is determined using unobservable inputs that individually, or when aggregated with other
unobservable inputs, represent more than 10% of the fajr vaiue of the observable iriputs of the assets or liabilities.
This would include expécted future cash flows from budgets and forecasts the entity has made.

Thé Company considers that aII financial mstruments excludrng US Private Placement Note borrowmgs in Note 12 fall

within Level 2 of the hierarchy. The fair values of these financial instruments categorised as Leve! 2 are determined by

using valuation techniques that maximise the use of observable market data where it is available and rely as little as

possible on entity specific estimates. The fair values forward foreign exchange contracts are calculated as the present

value of the future cash flows based on observable inputs drawn. from applicable market yield curves sourced from a

reputable third party source. For the fair value hierarchy relatmg to US Private Placement Note borrowings carried at
amortised cost see Note 17.

<.

21



Tate & Ly'Ie International Finance PLC

Notes to the Financial sfaiements (continued)

3 Critical accounting estimates and judgements

In preparing the financial statements, management has made judgements and used estimates and assumptions in
establishing the reported amounts of assets, liabilities, income and expensé under the Company'’s accounting policies.
Judgements are based on the best evidence available to management. Estimates are based on factors including
histarical experience and expectations of future events, corroborated with external ‘information where possible.
Judgements and estimates and their underlying assumptiohs .are reviewed and updated on an ongoing basis, with any
revisions being recognised prospectively. Estimates are based on factors including historical experience and
expectations of future everits, corroborated with external information where possible. Judgements and estimates and
their underlying assumptions are reviewed anhd updated on an ongoing basis, with any revisions being recognised
prospectively. Management do not consider that there are any critical Judgements or key sources of estimation
uncertainty. .

4 Segment information

The Company's business is based in the United Kingdom and provides treasury management services for the Group.
“The profits generated by this activity arise in the United Kingdom. Accordingly, the Directors are of the oplnlon that the .
Company operates in only one cIass of business and geographic segment.

5. Alternative performance measures

The Group presents alternative peiformance, measures, including calculation of net debt to EBITDA, ‘which is used for
internal performance analysis. See pages 149-151 in the Group's ‘Annual Report 2022 for details. The Company does
not present any alternative performance measures. .
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Tate & Lyle International Finance PLC
Notes to the Flhaﬁcial'Statements (continued)

6  Finance income and finance expense

. Yearended Year ended
, 31 March 31 March
: . 2022 2021
. £'000 £'000.
Finance income . ' } ) , : )
Interest receivable from third parties . 123 722
Interest receivable from related parties: ’ C )
- Parent Company ’ ' 29,679 33,545
- fellow subsidiary undertakings . , _ . 8,597 5,154
Total ' ] 38,405 39,421
Finance expense . A .
interest payable on bank borrowmgs ' . A7 32
Interest payable on other borrowings , . 19,783 19,359
Commitment and other finance fees ' ’ : - 1,069 1,078
Interest payable to related parﬁes : :
- Parent Cempany : 102 - 35
- fellow subsidiary undertakings - : ' : : 367 684
"+ Total , : 21,338 - 21,188
Net finance income ] . ’ . 17,067 18,233
7 Operatmg prof t
In addition to finance income and finance expense (Note 6), operatlng prof it is stated after the following
income/(expense) items: .
. Yearended Year ended
. 7 31 March 31 March
o 2022 2021
£'000 £'000
Net fair value gains on foreign exchange derivative fi nanc1a| instruments ’ 910 1,542..
Net foreign exchange losses : : ' (643) (1,516)
Management charge payable to the Parent Company (Note 20)1 (915) (994)
Other income . - 43 61
Other net operatcgg expense - ] C (605) - - (907)
Net finance income (Note 6) - . I - ) 17,067 - . 18,233
Operatirig profit . : ] ] 16,462 17.326

! The auditor's remuneration of £78,750 (2021: £78 750) is borne by Tate & Lyle PLC the ultimate parent undertaking.

No non- audit services were provided (2021: £nil). *

¥
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- Tate & Lyle International Finance PLC

Notes to the Financial Statements (continued)

8 Staff costs

The Company has no employees The management charge (Note 7) includes the staff costs of individuals who have
contracts of service with the Parent Company -and who provide services tothe Company. it is not practicable to ascertain
separately the element that relates to staff costs. The remuneration of these individuals, including information about the
Group's UK pension scheme arrangements, which was of negllglble value, is mcorporated within the financial
statements of the Parent Company: The Directors did ot receive any emoluments in respect of thenr services to the
Company (2021 - £nil).

9  Corporation tax. charge

"Analysis of corporation tax for the year

Year ended Year ended
31 March 31 March

. 2022 - - 2021

‘ £'000 ’ £'000

Current tax o -
Charge for the year : ) - 3128 3291
Total current tax charge . : 3128 3,291

The effectlve tax rate for the year, calculated on the basns of total corporation tax expense as a proportlon of prof it before '
tax is 19% (2021 - 19%). This compares with the standard rate of corporation tax in the United Klngdom of 19% (2021
- 19%) as follows: .

Reconclll_,at__lon of effective tax rate: .
Year ended Year ended
31 March 31 March

2022 2021
_ ___£'000 £'000
Profit before taxation : _ N 16,462 17,326
. Tax using the UK corporation tax rate of 19% (2021 - 19%) . : 3,128 3,291
Total tax charge ' _ . 3428 3201

Changes i in tax rates .
The UK's maln corporatlon tax rate will increase from 19% to 25% from 1 Apnl 2023.

- 10 Dividends

No dwndends have been proposed or paid for the year ended 31 March 2022 (2021 £n||)
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- Tate & Lyle Interna‘t-ional Finance PLC

Notes to the Financial Statements (continued)
11 Derlvatlve financial mstruments

At 31 March 2022 At 31 March 2021

Assets - Liabilities Assets *  Liabilities
£000 £'000 £000 £000
Current derivative financial instruments . ) : - . e t
Forward foreign exchange contracts notin hedglng ’ 450 (296) 249 - (187)
relationship :
Related parties forward forelgn -exchange contracts —not : : . ’
in hedging relatxonshlp o . ’ 41 (26) 57 (104)
Total derivative financial instruments — 491 (322) 306 —(291)

The falr value of financial instruments cIassut’ ed as denvatnves not in hedging relatlonshlp for accounting purpases was
£169,000 asset (2021 - £15,000 asset). '

The net galns mcluded in the operating. profit relating to derivative financial instruments was £910,000 (2021 -
£1,542,000). . .

Forward foreign exchange contracts

The Company enters into forergn exchange contracts to hedge Group companies' transactlonal and translational foreign
.exchange currency exposures. These are not hedge accounted in the Companys financial statements and so are
therefore classified as derivatives notin hedglng relatronshlp

12 Financial |nstruments by category

Set out below is a comparison by category of carrying values and fair values of all the Company's. ﬁnancual assets and
financial liabilities as at 31 March 2022 and 31 March 2021

Derivatives notin ‘Total
Amortised hedging ‘carrying Fair
, : cost/cash relationship .  value value
At 31 March 2022 . ] . Note =~ . £000 £'000 £'000 £'000
Loans and other receivables? : 14 3,833,492 - 3,833,492 3,833,492
Cash and cash equivalents 18 . 36,845 - 36,845 36,845
Derivative financial instruments- - : : .
assets ’ 11 - 491 - 491 491
Borrowings! ' 17 (3,656,038) . - (3,656,038) (3,637,877)
Derivative financial lnstruments - ' . . . : : )
~ liabilities : 11 - " (322) " (322) (322)
Accruals and other payables 16 (7,068) S - - (7,068) (7,068)

Total - . 207,231 169 207,400 225,561
! Excludes unamortised deferred borrowing fees ) . - ’



Tate & Lyle International _Finance PLC

Notes to the quanclal Statements (contlnued)

12. Financial lnstruments by category (contmued) ' o .
il Derivatives notin Total -

" Amortised hedging carrying - Fair

: : cost/cash relationship value value

At 31 March 2021 Note __£'000 £'000 _£'000 £'000

Loans and other receivables! . 14 - 1,873,990 ) - .1,873,990 1,873,990

Cash and cash equivalents : 18 315,280 _ - 315,280 315,280

Derivative financial instm ments — assets 11 , - ' 306 306 - 306

Borrowings' o 17 (1,991,930) - (1,991,930) (2,018,334)

‘Derivative finanéial instruments — liabilities 11 ‘ - . (291) (291) (291)
Accruals and other payables . 16 . (6,749) - (6,749) (6,749)
Total _ ] -~ 190,591 15 190,606 164,202

! Excludes unamortised deferred borrowing fees : ’ ’ ’ s

For the falr value hierarchy relating to borrowings carried at amortised cost see Note 17. The Company considers that
alf other financial instruments noted in the above table fall within leve! 2 of the hierarchy. The fair values of these financial
instruments are determined by using valuation techniques that maximise the use of observable market data where it is
available and rely as little as possible on entity specific estimates. The fair values of forward foreign exchange contracts
are calculated as the present value of the future cash flows based on observable inputs drawn from applicable market
yield, curves sourced from a reputablé third party source. .

13 Financia_l risk fao'tors '

Management of fmanclal risk .

The key financial risks faced by the Company are credit risk, liquidity nsk and market nsks which include interest rate
risk and foreign exchange risk. The Parent Company Board regularly reviews these risks and approves wntten policies
covering the use of financial instruments to manage these risks and sets overall risk limits. :
The Group Chief Financial Officer retains overall responsxblllty for management of financial risk for the Company. The
Parent Company Board approves pdlicies and procedures setting out permissible funding and hedging instruments, and
a system-of authorities for the approval of transactions and exposures within the limits approved by the Board of the
Parent Company . . . .

Group interest rate and currency exposu'res are concentrated either in the- Company orin approprlate holding companies
through market related. transactlons with Group subsidiaries. These positions are managed by the Company wnthm its
authorised limits.

The derivative fi nanmal instruments approved by the Board of the Parent Company to manage financial risks include
both interest raté and currency swaps, swaptions, caps, forward raté agreements, and foreign exchange forward
contracts and optlons . .

Market risks .

Foreign exchange managemerit

The Company is exposed to foreign exchange rlsks arlsmg from monetary assets and liabilities denommated in
currencies other-than sterling. . .

The Company borrows in foreign currency, principally US Dollars, to meet thefunding requirement of Group Companies.

A weakening of the US Dollar against Sterling would resultin a decrease in the value of financlal liabilities denominated
in these currencies, offset by a decrease in the value of foreign currency denominated assets. A strengthening of these
currencies would have the opposite impact. The Company's interest cost recognlsed through the stalement of
comprehensxve income is impacted by changes in the relevant exchange rates
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" Tate & Lyle International Finance PLC
 Notes to the Financial Statements (continued) ‘
13. Financial risk factors (continued)

" The table below illustrates the Company's sensitivity to the fluctuation of the major currencies on its financial assets and
liabilities. Sensitivity is calculated on financial assets and liabilities as at 31 March 2022 denominated in non-functional
currencies. Management -considers that a sensitivity of +/-10% is an appropriate percentage to assess translational
exposures at the balance sheet date. )

o ' At 31 March .. At31March

_ . o 2022 . 2021
‘Statement of comprehensive income (pre tax) : +/-£'000 +/-£'000
Sterling / US Dollar 10% change (Including impact from derivatives) ) 33, 34

Sterling / Eurd 10% thange (Including impact from derivatives) - _ 15 12

Interest rate management

The Company has an exposure to lnterest rate risk, arising principally from :changes in US Dollar, Sterhng and Euro
interest rates. This risk is managed by ensuring an optimal mix of fixed and floating rate debt. The Company retains the
option of entering into interest rate swaps and a full risk assessrent and recommendation is made to the Group s Board _
each year on how to best manage interest rate risk for the forthcomlng 12 months.-

The Company considers a 100 basis point change in interest rates a reasonably possxble change except ‘where rates
are léss than 100 basis points. In these instances it is assumed that the interest rates increase by 100 basis points and
decrease to-zero for the purpose of performing the sensmwty analysis. The |mpact is calculated with reference to the
_ gross debt and cash held as at 31 March 2022, assuming that other variables remain unchanged. S

As at 31 March 2022, if interest rates 'increased by 100 basis points, Company profit before tax would increase by
£7,424,000 (2021 - £5,821,000 increase). If interest rates decreased by 100 basis points, or less where applicable,
Company profit before tax would decrease by £8,939.000 miiltion (2021 — £2.233,000-decrease).

" IBOR reform
In accordance with the UK Financial Conduct Authority’s aniouncemenit on 5 March 2021, LIBOR -benchmark rates -
have been discontinued after 31 December 2021 except the majority of the US dollar settings which will be discontinued
after 30 June 2023. As'a result of the .changed reference rate, the Company has amended certain systems and
processes. However, the accounting impact of the IBOR reform has not been material. Most of the Company's third
party borrowings are at fixed rates; the only loan note at floating rates will mature before the US dollar settings are
discontinued.- The Company does not hold any derivatives with IBOR-refenced interest rates. The only financial
instruments held with interest rates based on LIBOR are the related party receivables and borrowmgs disclosed in
Note 207 . :

Credit risk management

Counterparty credit risk arises from the placing of deposits and entering into derivative financial instrument contracts
with banks and financial institutions. The Company has no significant concentration of counterparty credit risk in respect
of its external financial assets. There is not expécted to be any significant credit risk associated with the Company's
trade and other receivables, most of which are inter-company balances due from other subsidiaries of the Group. All
loans to other subsidiaries of the Group and the Parent Company are priced on an.arm's length basis.

The Company manages credit risk by substantially entering into financial instrument contracts with investment grade
counterparties ‘approved by the ‘Board of the Parent Company. Maximum counterparty eéxposure limits for specified
banks and financial institutions are based on the long-term credit ratings from major credit rating agencies and reviewed
and approved annually by the Chief Financial Offi icer in accordance with palicies approved by the Parent Company
Board. '

.
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13 Financial risk factors (continued)

External counterparties’ positions are monitored on a regular basis to ensure that they are within the approved -

‘limits.and there are no significant concentrations of credit risk.

The Company corisiders its maximum exposure to credit risk as follows: ) i
C : At 31 March At 31 March

: 2022 2021

Note __£000 £'000

Cash and cash equivalents _ 18 36,845 315,280
Loans and other receivables' , : : : 14 3,833,492 1,873,990

Derivatives financial instruments - assets - 11 491 306
! Exciudes deferred borrowing fees ' : ’ '
Liquidity risk management
The Company manages the Group's exposure to liquidity risk and ensures maximum ﬂexublhty in meeting changing

business needs, by maintaining access to a wide range of fundlng sources, |nclud|ng capital markets and bank
- borrowings. Capital market issues outstanding at 31 March 2022 includé;

‘e $25m 3.83% US Private Placement Notes 2023

* $95m US Private Placement FRN 2023 (Floating rate based on US six-month LIBOR +1.47%)
" $180m 4.06% US Private Placement Notes 2025 :
e $100m 4.16% US Private Placements Notes 2027

¢ $100m 3.31% US:Private Placement Notes 2029

o $100m 2.91% US Private Placement Notes 2030
*  $100m 3.41% US Private Placement Notes 2031 .

- $100m 3.01% US Private Placement Notes 2032
The Company ensures that it has sufficient undrawn committed _bank facilities to provide liquidity back-up to cover its
funding requirements for the foreseeable future. In May 2020, the Group extended the maturity of its committed but
undrawn US$800 million revolving credit facility by one year to March 2025. Then, in March 2021, US$700 million of
this facility was extended for a further year to March 2026. This facility is unsecured and contains one financial covenant,

. that the multiple of net debt to EBITDA for the Tate & Lyle PLC Group, as defined in the facility agreement, should not
be greater than 3.5 times.

The facnhtles were undrawn on both 31 March 2022 and 31 March 2021 and throughout the year.

The Company monitors compliance against all its financial obllgatlons and itis Group policy to manage the consolidated
Statement of financial position so as to operate well within these covenanted restrictions. In both the current and
comparative reporting year, the Group complied with. its financial covenants at all measurement points. The majority of
the Group's boitowings are raised through the Company, and are then on-lent to the Group ¢ompanies on an arm's
Iength basis. . .

The table on the followmg page analyses the Company's financial habllmes and denvatwe assets and Ilablhtles based
on the remaining perlod at the Statement of financial position date to the ‘contractual matunty date. The amounts
dlsclosed in the table are the contractual undiscounted cash flows.
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13 Financial risk factors (co‘ptinu’ed)

_ Liquidity risk managernent (continued) . '
At 31 March 2022

<1 year 1-5years  >5years

£000 £'000 E'OOO

Third party borrowings . ' - (228,102) (380 170)
Related party borrowings . - (3,049,280) . . -

" “Interest on borrowings ) ' i A (20,702) (71,455) (44, 009)
Other payables _ (2) ' -

Derivatives contracts - receipts ' 153,738 - ‘ -

Derivatives contracts — payments. ) . (153,569) - -

At 31 March 2021

" <1year 1-5 years >5 years
. £'000 £'000 £'000
Third party borrowings ' - (217,289) (362,148) -
Related party borrowings - : ' (1,414,271) . - -
Interest on’borrowings . ' ‘ . (20; 076) (73,206) (54,090)
Accruals and other payables - -
Derivatives contracts — receipts - . 71 517 - S -
Derivatives contracts payments . . b (71.459) - -

Interest on borrowmgs is calculated based on borrowxngs held at year end without taking into account future issues.
Floating-rate interest is calculated.using forward interest rates derived from interest raté yleld curves as at year end.
Derivative contracts include forward exchange contracts. Financial liabilities denominated in currencies other than'
Sterling are converted to Sterllng usmg year end exchange rates.

Capital risk managem'ent

Given the nature of the Companys activities, the Company does not have objectives, ‘policies and procésses for
managing its capital base which are distinct to those of the Group. Accordingly, the Company's capital base is managed
within the overall framework of the Group. The Group has contractual relationships with Moody's and S&P for the
provision of credit ratings. At 31 March 2022, for the Group the long-term credit rating from Moody’s-was Baa3 (stable .

outlook) (2021 — Baa2) and from S&P was BBB (stable outlook) (2021 -~ BBB). The Company is committed to
. malntalnlng |nvestment-grade credit ratlngs

At31March At31 March

2022 -.2021

; . £000 - £'000
Net debt : ' 3,619,193 1,676,650
Equity attributable to owner of the Company : - . 197,203 183,869
Total Capital - ) : 3,816,396 1,860,519
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14. Loans and other receivables

At 31 March At 31 March
2022 12021
£'000 £000
Non-current loans and other receivables )
Deferred borrowing fees 949 1,281
Total non-current loans and other recelvables 949 - 1,281
At 31 March At 31 March
. : 2022 2021
! ) ) : - £'000 £'000
CUrre'ht loans and other receivables '
Amounts due from related parties (Note 20) -
_~Parent Compariy, ' 1,573,937 1,542,293
- fellow-subsidiary undertakings 2,259,555 331,697
Deferred borrowing fees © 330 330
Total current loans and other receivables . 3,833,822 1,874,320

The fair value of loans and other receivables are not different from their carrying values. Interest is charged at floating
rates on the amounts due from related partles and therefore there is no significant re- prlcmg risk.

Amounts due from parent Company are all’ unsecured and payable on demand.

The carrying amount of total Ioans and other recelvab!es is denominated in the following currencies:

At 31 March 2022 and 31 March 2021

At 31 March At 31 March
2022 2021
: £'000 £'000
Euro 338,491 300,927
US dollar 2,664,631 752,043
Sterling 825,570 816,900
Other 6,079 5,731
Total 3,834,771 1,875,601
15~ Share capital and share premium
" Authorised equity share capital ] .
: ’ At 31 March At 31 March
2022 2021
. o R , £'000 £'000
10,000,000 ordinary shares of £1 each (2021 .- 10,000,000) 10,000 10,000
Allotted and fully paid equity share capital
. 2022, 2021
] _ Shares £'000 Shares £000
At 31 Maréh 2022 and 31 March 2021 2,580,000 2,580 .2,580,000 '2,580.
Share premium ‘ :
- /
2022 - 2021
£'000 £'000
2,236 2,236
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16 Accruals and other-payables

At 31 March At31 March

2022 2021
- £°000 £'000

Current payables: o ) . )
Accruals, ‘ . . . 7,066 6,744
Other payables : ] . 02 5
_Total accruals and other payables LT ' ] 7,068 6,749

"Accruals in the table above relates to interest accruals on borrowings.
The fair value of other payables is equal to their carrying values.
The accruals and payables 'are.denominated in the following currencies:

At.31 March At 31 March

2022 2021

£000 £'000

US dollar o o . 7,066. 6,744

Sterling - : - 2 -5

Total - . ] - 7,068 6,749
17 Borrowings : : : . ,

(a) Non-current borrowings ’ : * At 31 March At 31 March

S : 2022 2021

£'000 - £'000

US Private Placement Notes 2023-2027 (US$400,000,000) . . 303,692 289,134

US Private Placement Notes 2029 and 2031 (US$200,000,000) " 151,520 144,246

US Private Placement Notes 2030 and 2032 (US$200,000 000) 151,546 144,279

Total non-current borrowings . . ____606,758 577,659

(b) Current borrowings : ' C
- v At 31 March At 31 March

! : ..« 2022 2021

: : . . £'000 £'000
Amounts due to related'parties (Note 20) : o

- Parent Company ' . 354,194 348,146

- fellow subsidiary undertakings - 2,695,086 1,066,125

- Total current borrowings s : . . 3,049,280 1,414,271

* Total borrowings. : ' ’ ' . . 3,656,038 - 1,991,930

‘In-the prior year, the Company issued a US$200,000,000 (£152,369,000) US private placemerit debt comprising
US$100,000,000 2 91% notes maturing in 2030 and US$100,000,000 3. 01% notes maturing in 2032.

The Guarantor for aII US Private Placement Notes is Tate & Lyle PLC.
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17 Borrowings (continued)

(c) Fair values )
The fair values of the Company’s borrowings are as follows:

" At 31 March At 31 March

2022 2021,

£'000 £ 000
Non-current borrowings : . ; R 588,597 604 063 ..
Current borrowings .- . 3,049,280 1,414,271
Total _ : o 3,637,877 2,018,334

US Private Placement .notes with a carrying value of £606,758,000 (2021 — £577,659,000) and a fair value of
£588,597,000 (2021 — £604,063,000) have a fair value measured by discounted estimated cash flows based on broker

. dealer quotations and are categorised as Level 3 for fair value measurement.

(d) Interest rate risks and maturity of borrowlngs
Interest is charged at ﬂoatmg rates on the amounts due to related parties and therefore there is no significant re-pricing
risk. .

Amounts due to related parties are all unsecured and payable on demand.

The maturity profile of the Company's non-current borrowings is as follows: P
' ’ At 31 March At 31 March

2022 . 2021
£'000 £'000
Between one and five years A o 303,692 216,882
After five years L ’ ) 303,066 360,777

Total " ] . 606,758 577,659

(e) Currency risk of borrowings :
The carrying amount of total borrowings is denominated in the foIIowmg cuirencies: .
At 31 March 2022

£'000

Third-party Related
: borrowings parties Total
Euro .o . - 278,341 278,341
US dollar : 606,758 2,095,373 2,702,131
Sterling . - 671,939 671,939
Other . . B . - 3,627 - 3,627

Total ) 606,758 3,049,280 3,656,038

At 31 March 2021

: £'000

Third-party Related
: borrowings parties Total
Euro v . Co- 293,352 293,352
US dollar : . - - . 577,659 . 456,116 1,033,775
Sterling ™ . . - 659,714 659,714
Other . - 5,089 5,089

Total ) ' 677,659 1,414,271 1,991,930
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17 Bo'n;owl'ng,s (continued) - -

(f) Credit facilities and arrangemerits

As at 31 March 2022, the Company held a US$800,000,000 committed revolvmg ¢éredit facility with a core of highly-
rated banks. In May 2020, the Company. extended the maturity of this committed but undrawn US$800 million revolving
credit facility by orié yearto March 2025. Then, in March 2021, ,US$700 million of this. facmty was extended for a further
year to March 2026 (see Note 13). p

The facmty had a value of £608,273,000 (2021 - £579 437,000) and the facility was. undrawn at 31 March 2022. The
Company pays commitment fees at market rates prevailing when the facility was arranged. The lenders have the right,
but not the obligation, to cancel their commitments in the event of specified évents of defauit.

. .This facility is unsecured and contains. one financial covenant, that the multiple of net ‘debt to EBITDA, as defined in the ’
facility agreement should not be greater than 3.5 times. .

+ {(g) Net debt reconciliation
Movéments in the Company’s net ‘debt were as foIIows

Cash and cash Current: Non-current )
equivalents . Borrowings Borrowings Total
] - - £'000 £000 -£'000 - £000
At 31 March 2020 ) : 235,672 (1,495,845) (479,856) (1,740,029)
Movement from cash flows . 111,'893 81,574 (151,993) . 41,474
Currency.translation differences . (32,285) - . 54,190 21,905
At 31 March 2021 ‘ 315,280 - (1,414,271) (577,659) (1,676,650)
Movement from cash flows . (287,285) (1,635,009) - (1,922,294)
Non-cash movement - ) ; ] (258) (258)
Currency translation differences 8,850 - ’ - (28,841) (19,991)
At 31 March 2022 ] - 36,845 (3 049,280) (606 758) (3,619,193)

At 31 March 2022 total llabllmes arising from financing activities were £3, 656 038 000 (2021.- £1,991, 930 000)
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18 Cash ahd cash eduivalents

Cash and cash equivalents include ‘cash held with banks and other short-term highly liquid mvestments with original
maturities of three months or less and which are subject to an insignificant risk of change in value. The credit rating of
short-term highly liquid investments is AAA or equivalent (2021 — AAA or equivalent, other than £7 million).

At 31 March At 31 March

2022 2021

: ) . \ £'000 £'000

Cash at bank and in hand 6,430 17,830
Short-term highly liquid investments ] 30,415 297,390
Total , . "~ 36,845 315,280

The carrying amount of cash and cash equivalents are denominated in the following currencies:
' ‘ At 31 March At 31 March

2022 2021

£'000 £'000
Euro . ) . 2,535 2,245
US-dollar i ) 31,746 290,585
Sterling ; . 239 © 18,825
Other . 2,325 3,625 .
Total . . 36,845 315,280

19 Contingent liabilities and forward commitments

In October 2014 the Company provided a continuing guarantee to the Trustees of the UK Tate & Lyle Group Pension
Scheme (Scheme) in respect of all present and future obligations and liabilities owed to the Scheme by the Tate & Lyle
companies who are required to'make payments to the Scheme in respect of their obligations. During the year ended 31

- March 2020, the Trustees of the Scheme completed a bulk annuity insurance policy ‘buy-in’ which secured an insurance
asset that fully matches the remaining pension liabilities of the scheme. Despite the 'buy-in’, the guarantee provided by -
the Company remains in place in order to cover any residual obligations. The likelihood of the Company being reqmred
to cover any re5|dual obligations is considered to be remote.

There are no forward commitments except those set out in Note 11 at the balance sheet date in respect of contracts -
entered into in the normal course of business.
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20 Related party disclosures

Identity of related parties

~ The Company has related party relationships with the Parent Company and its fellow subsidiaries, associates and joint
ventures.

Subsidiaries, associates and joint veritures
Transactions and balances are as follows: -

Yearended Year ended
31 March 31 March

2022 2021

Note- £'000 £'000

Net finance income )
- with Parent Company: . i : ‘

- net finance income . ' 6 - 29,577 © 33,510
- with fellow subsidiary undertaklngs ’ ’ : .

- net finance income 3 6 8,230 4,470
Management fee expense .. - ] '
- with Parent Company ) _ 7 (815) (994)

31 March 31 March
2022 2021
£000 £'000
Receivables : .
- due from Parent Company . 14 1,573,937 1,542,293
- due from fellow subsidiary undertakings 14 2,259,555 331,697
Borrowings’ . - : :
- due to Parent Company R ) i 17 (354,194) (348,146)
- due to fellow subsidiary undertakings : 17 (2,695,086) (1,066,125)
Derivative financial instruments :
-.due to fellow subsidiary undertakings - ) 15 {47)

Transactions are on normal commercual terms applicable to trading relatlonshlps with non-related parties. *
21 Events after the balance sheet date"

Other then set out below, there are no events after the balance sheet date impacting the Company directly requiring
disclosure in respect of the year ended 31 March 2022. .

Further to the announcément of 12 July 2021, Tate & Lyle PLC announced that on 1 April 2022 it completed the sale of
a controlling'stake in Primient, comprising its Primary Products business in North America and Latin America and its
interests in the Almidones Mexicanos S.A. de C.V. and DuPont Tate & Lyle BioProducts Company, LLC joint ventures,

to KPS Capital Partners, LP ('KPS’). KPS now holds a 50.1% |nterest in Primient.

Subsequently, following the announcementon'1 April 2022 of the completion of the sale of a controlling stake in Primient
and following shareholder approval at the General Meeting held on 26 April 2022, the Group returned £497 million on
16 May 2022 to ordinary shareholders by way of a special dividend of £1.07 per existing ordinary share.in the capital of
Tate & Lyle'PLC. As part of this transaction, the Company received cash proceeds of US$1.4 billion.

On 9 June 2022 Tate & Lyle PLC announced the completion of the acquisition of Quantum Hi-Tech (Guangdong)
Biological Co., Ltd (Quantum), a leading prebiotic dietary fibre business in Chlna for a total consideration of US$237
million.

There are no other events after the balance sheet date fequiring disclosure in respect to the year ended 31 March 2022.
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