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AT A GLANCE

Our operating businesses

QOur Grocery division employs more than
15,000 people and comprises brands which
occupy leading positions in markets across
the globe. In the UK, nine out of 10
households use our brands. Our Twinings and
Qvaltine brands are enjoyed in more than 100
countries worldwide.

AB Sugar is a leading producer of sugar and
sugar-derived co-products in Africa, the UK,
Spain and ncrth east China.

- . T e oxmv iwoow Bw o ax=
AB Agri is a leading international agri-food
husiness operating across the supply chain,
preducing and marketing animal feed,
nutrition and technology based products
and services.

Qur Ingredients businesses are leaders in
yeast and bakery ingredients as well as in
specialty ingredients for the food, human and
animal nutrition, pharmaceutical and various
other industries.
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Primark is one of the largest clothing retailers
in Europe, the largest by volume in the UK
and has a growing presence in the US. In
total, we have 4068 stores in 14 countries
across Europe and the US.

Cur brands
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Revenue Adjusted operating profit
£3,735m £328m
(20270 £3 585mi 12027 £415r)

£2,016m £162m
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See pages 8 and 9 for more on our

values and how we operate.

132,000

employees

53

countries operated in,
across Europe, Africa, the
Americas, Asia

and Australia

One of the
largest

food producers in the UK

84%

of the waste® we
generated was sent for
recycling, recovery or
other beneficial use

SINCE 1858

54%

of our total workforce
are women

84%

of our people have
access to an employee
assistance programme

185

food manufacturing
sites globally

54%

of the energy we used
came from renewables
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CHAIRMAN'S STATEMENT

Group revenue and profit
were much stronger this year
than last, demonstrating that
our businesses have emerged
robustly from the disruption
of the pandemic.
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CHAIRMAN'S STATEMENT conwunued

Our commitment to ESG

This year the Group Continued to make
further significant and wide-ranging
progress in its envirorimental, sociai and
governance activity.

in May we presented to investors the
environmenial factors which are most
material tor our businesses. With regard
to greenhouse gas emissions, our focus
has been on delivering on our 2030
cormmitments, but we are also ntent on
achieving net zero by 2050 or polentislly
sooner. Some bd'% of the GroUp’s widl
energy needs are already met from
renewable sources which are mostly
from bio-mass by-products in our Sugar
businesses; furthermare, we highlighted
that our Sugar businesses provide
co-products that in turn are critical
feedstock for other important industries.

Inflation is moest onerous to peopls on
lower incomes. We take the wellbeing of
our people seriously. Across the Group
our businesses are taking steps to
mitigate wherever possible these higher
living costs. In the UK we have delivered
several initiatives to support our people.
These include differentiated salary
increases, so that those on lower
incomes have higher increases, short-
tarm financial support, benefits hubs
offering discounts on goods including
groceries, and other measuras. The detail
of this support varies by business and
country, as we are a decentralised group,
but the principies are ¢lear and our
businesses across the werld are adopting
a sirmilar approach.

Praogress on ESG must be owned by
management &t all levels, starting with
the most senior. Effective from the
2022/23 financial year, 15% of tha
short-term incentive opportunity tor the
Chief Executive and Finance Director will
be linked to ESG pricrities including those
that are climate-related.

Looking ahead, we recognise that there
is likely to be further significant regulation
and legislation from governments o drive
ESG progress and bring transparency to
related corporate activity. Whilst we will
of course comply with all new
requirements, our focus will be on
actions which make the most material
diffarence.

Our latest Responsibility Report is issued
with this Report and it details the large
number of actions being taken across the
Group. It can be found on tha Graup
website.

Board

| have only one instance of succession
planning to report this year, but it is
unusually nateworthy. In July we
announced that Jchn Bason would be
stepping down as Finance Director of the
Group, and from the Board on 28 April
next year after a lang and distinguished
period of service, John took up the post
of Finance Director in May 1899 and his
tenure has been marked by clear
analysis, excellent judgemeant and tireless
commitment to the Group. On behalf ot
the Board | would like to place on record
cur deep gratituda for his exceptional
contribution, 1 am delighted that we are
retaining John's experience and expeitise
in Primark whera ha will become Senior
Advisor and Chairman of the newly
constituted Strategic Advisery Board
from May next year. In his place we
welcome Eoin Tonge from Marks and
Spencer Group Plc where he is currently
Chief Financia! Officar and Chief Strategy
Officer. Eoin was previously Chief
Financial Officer of Greancore Group plc
and so importantly he has experience of
poth food and retail industries. He will
join the Beoard nao later than February
2023 and | am confident that he will
make a strong contribution.

Executive remuneration

The Remuneration Committee has
carried out its triennial review of the
Group's remuneration palicy. The key
change is the preposal to replaes the
current long-term incentive plan for the
Group's senior managemert, including
the executive directors, with a restricted
share plan starting in the 2022/23
financial year. Full details of the proposal
are set out in the report of the
Rermuneration Committee.

Her Majesty The Queen

On the death of Her Majesty, George
Weston, Chief Executive, issued the
following statement: “Itis with the
greatest sadness that we note the news
today of the death of Her Majesty The
Queen. Her Majesty worked consistently
10 bring peoples from different nations
and cultures together and she personified
s0 many of the best human values. With
businesses in 53 countries around the
world including in 20 Commonwealth
nations, wo at ABF place on record our
gratitude for all she has done to promote
a sense of shared humanity and
purpose.”
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Our employees

In the first haif of this year our
businesses had to contend with
considerable disruption from the
pandemic, and the second half of the
year saw the emergence of high inflation
and volatile prices. | would like to thank
our people for the way in which they
responded to the many challenges of the
year in a fast-changing business
environment. The skills and
professionalism of our people continue to
impress me hugely.

Looking ahead

The Group continues to face ceonsiderable
headwinds from high inflation, particularly
in energy costs, volatile exchange rates
and pressure on consurner discretionary
spending. Howsver, | remain confident
that the Group has the business model
necessary 1o deliver a year of 1esilient
performance with further growth in sales.

We look forward to Primark’s accelerated
rollout of stores, especially in the United
States, and to further digital deveioprnent
including the launch of the new Click and
Collect trial in stores in the north of
England and Wales. Ow Food businesses
continue to plan to recover rising input
costs both through pricing and efficiency
improvernents, tc launch new producis
and to invest in brand development.

In @ Group as diversified as this, there
are no shortages of opportunities:

wa shall continue to invest wherever
and whenever our return thresholds
can be met.

Michael McLintock
Chairman
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CHIEF EXECUTIVE'S STATEMENT
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CHIEF EXECUTIVE'S STATEMENT ¢

Operating review
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I'tus year benehtied from higher interest
income compared to last year and other
financial income was higher driven by a
further increase in the surplus in the
Group’s UK detined benetfit pension
scheme. As expected, the Group's full
vear effective tax rate declined from
28.1% last financial year to 22.2% this
year, As a result, adjusted eamings per
share increased by 64% from 80,1p to
131.1p per share. Basic earnings per
share were 88.6p, an increase of 46% on
the reported 80.5p per share last year.

There was a cash outfiow for the Group
this year mainly due o an increase in
working capital of some £750m. The
increase in working capital was driven by
the timing of receipt of Primark autumn/
winter inventory of £440m in total around
both financial year end dates, the effect
of inflation across our businesses and,
where necessary, some planned higher
levels of inventory to mitigate potential
supply chain disruption.

As & result, net cash before lease
liabilities at the financial year end was
£1.5bn, a reduction on £1.8bn at the end
of the last financial year.

The Group remains financially strong with
good cash generation and substantial
liquidity and we are announcing this year
a share buyback programme of £500m.

ESG

We have made considerable progress in
understanding the environmentat factors
maost material te our businesses, Our
focus is to deliver on our 2030
commitment to reduce greenhouse gas
emissions and we intend to achieve net
zero by 2080 or potentially sooner. Some
549% of the Group's total energy needs
are already met from renewable sources,
maostly from bio-mass by-products from
our Sugar and Agriculture businesses.

Qur Sugar businesses produce by-
products that act as critical feedstock for
important industnes. We have a clearly
identified pipeline of capital projects, all
of them delivering above our required
return on capital employed, and which
will deliver the 30% reduction
commitment in carbon emissions for
Sugar by 2030.

Our businesses play a ciucial role in
providing products to help other
companies and customers reduce their
own emissions, For example, AB
Enzymes has recently launched cold
ceflulase products which enable cotton
production 1o take place at lower water
temperatures and enzymes for the
detergent industry, which enable
consumers to wash at lower
temperatures and reduce their
elactricity usage,

We have incorporated in our annual
report aur reporting on the Task Force on
Climate-related Financial Disclosures
framework (TCFD). We have engaged
with tha spirit as well as the letter of the
scenario planning that is centrel to TCFD.
More broadly our understanding of the
opportunitias and risks ahead has heen
enhanced by an improvement in our data
collection and analysis. We conducted a
comprehensive risk assessment across
the Group's supply chains which fed to a
focus on the most material risks: AB
Sugar, Primark and Twinings. Taking into
account different scenarios for climate
change, we believe that the risks to the
Group are not material to 2020, in doing
this wark we recognised that the main
consequence of climate change for us
will be that we will be affected by a
pattern of mere frequent and more
extremea weather conditions. The effects
of cyclones and severe flooding in lfovo,
and the flooding in the eastem part of
Australia, are examples of such ovents
and our businesses are inevitably already
building on their capabilities to deal with
the consequences of these. Qver the
period to 2030 there is more confidence
in the climate change models and hence
the outcomes. Not surprisingly the
variahility of outcomes for longer-term
scenarios to 20580 is much greater, and
so we use the 2050 data to chack our
sense of direction. Qur actions are
focused on the penod to 2030. The
bensfit we have scen fram developing
the long-term scenaries, however, is that
they have added impetus to, and
provided focus for, our businesses’
strategic plans.

Our social commitments remain as
important as ever to us, We believe
firmly in the pursuit of a “just transition”
that balances action to protect the planet
with a concern for the welfare of our
employees and the people in our value
chain. Parinarship with suppliers
bacomes more important than ever in the
face of geopoiitical uncertainty and
economic volatility and enables us to plan
much more effectively for disruption.

Qutlook

As we lock ahead, we expact further
significent input cost inflation, and
angoing high volatility inavitably has
made forecasting more difficult.

We expect the aggregate profit of our
Food businesses to be ahead of the
202122 tinancial year. Adjusted
operating profit is expected to be well
ahead in AB Sugar, and broadly in Iine in
AB Agri and ingredients. We expect
some further margin erasion in Grocary
with significant additional inflation in input
costs which should be recovered through
pricing in the course of the year.
Investment in our Grocery brands will
increase with higher marketing spend.

Associated British Foods ple Annual Report 2022

We expect Primark sales growth to be
driven by the price increases
implamented for autumnfwinter this year
and those already planned for spring/
summer next year and the increase in
retail selling space. Input cost inflation is
expacted to be significant, with inflation
in raw material and energy cosis and in
labour #ates, alongside higher purchasing
costs which have resulted from the
strengthening of the US dollar against
sterling and the euro. Given a context of
a lixely reduction in consumer disposable
income we have decided this year not'to
implement further price increases on the
autumnfwinter and spring/summer
ranges beyond those already
implemented and planned. We believe
this decision is in the best interests of
Primark, supperting our core proposition
of everyday affordability and price
leadearship and supporting market share
growth over the longer term. We expect
Primark’s adjustad operating profit
margin for next year to be lower than 8%
but loaking further ahead, we remain
focused on returning to an adjusted
operating profit margin of some 10% as
commodity prices moderate and
consumer confidence Improves.

Finance incorne is expecied to increase
reflectirg higher interest rates on our net
bank balances, Other financial income
will increase substantially as a result of
the furthier increase in the surplus in the
Group's defined benafit pension
schemes. We expect an increase n the
effective 1ax rate 1o around 25%, driven
by an adverse change in the profit mix of
the Group and higher UK corporation tax
rates.

Our outlook remains unchanged.

For the full year, we continue to expect
significant growth in saies for the
Group, and adjusted operating profit and
adjusted earnings per share 1o be lower
than the financial year just closed.

George Weston
Chief Executive
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OUR BUSINESS MODEL AND STRATEGY

Our way of operating — entrepreneurial but

Creatlng value also financially prudent and focused on the
together long term - has achieved growth over many

years and creates long-term value for our
shareholders and other stakeholders alike.

Our Group strategy and ...applied across our five ...creates long-term value
devnlved nperating modet hisiness sagmeants for all our stakcheldcra.

Long-term view Customers
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Asscciated British Foods is a highly diversified group with a
wide range of food and ingredients husinesses, more than
40 well-known grocery brands, and our flagship retail brand,
Primark. We have a strong social purpose: to provide safe,
autritious and affordable food, and clothing that is great
value for money. We are a global organisation with 132,000
employees, operations in 53 countries, suppliers in many
more, and custamers in more than 100 countries. More than
half of our senior leaders are non-UK citizens, representing
26 different nationalities between them.

Devolved opera'tmg rnodel Creating Iong-term value
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Delivered through our devolved operating model
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Read more

about Grocery's
perfermance and
brands in action
this year, including
how Acetum is
g oot
on pages 14 to 23

Read more about
Sugar's performance
and the development
of our business this
year, including how
we produce valuable
co-products, on
pages 24 to 31.

Read more ahout
Agriculture’s
performance and
the expansion of
our business this
year, including

the acquisition of
Greencoat, on pages
32 to 39.

Read more about
Ingredients’
performance and
the innovaticen in
our business this
year, including the
development of ocur
sourdough product
portfolio, on pages
40 to 47.

Read more about

our performance

and investment

in Primark this

year, including the
transformation of our
digital capabilities,
on pages 48 to 59.
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KEY PERFORMANCE INDICATCRS

How we
track progress

Financial

Group revenue

{Ebn}
rJ - -
" i bord
- - s
% 14 U i 72

Ruover e s a mrecsure of Lusinens rowt
Constant currency cOMPansons are also used

fpenio
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Dividends per share

{pence)

-0

P

! 14 14 20

"re Groap's orgaric growth objectve aims to
delwver sieady growih in divdends over the
long term. In 2021 this ncluded the payment
of a 13 B0p specizl dividend.

Cash generation

1£m)

Iet cash generated |
S PGIICISa TS Bl EaTE T
rlo cash for fuiore investe

W ENE DTG 2B,
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We use key performance indicators (KPls)

to measure our progress in delivering the
successful implementation of cur strategy and
to monitor our performance

Adjusted operating profit

(£m])

L

AClLsle o Tano edtl 1hEs N 8851058 07
a cons'sient indicator of performance year-
cr-year ard are aligned wih management
ncentive targets.

Return on capital employed

("o}
vl
L)
n 15 10 Pt i 22

This measare rronitors the tevel of retum
gereiaiea by the Group's investimentn
1ts operating assets it 1s also a key part of
maragement incentive targets

Net cash before lease liabilities

{£m)
- \7 i
1 e KN #1

s measure motots the Group's
touidity and capital structure and s ssed fo
caloclate ratios asscoiated we th the Group's
ha~king covenanis

Adjusted earnings per share

(pence)
.
- -
. =z
p
Th 17 20 1

Tre Group's organ ¢ growth ofyective aims

w0 deliver steady orowih In garnings over e
long ter Adusted earnings per share is a key
mManagement incantive measure,

Gross investment

{Em)

I .
s
Ta 15 20 21

Aoreasge of Uaouremorant o e lery

term development of the business.,

Financial leverage

-
I
15 0 2

Tows measure s oy providad sirce the
implerertation of IFRS 16, This measure
ramitors the Granp's fnencial strenath to
ensu€e long-term [ nancial stabiiity

The 2018 hgiure is given on an IFRS 16 pro
forra basis.



Non-financial

Lost time injuries and lost time
injury rate (%)

. o -]
3 b sad
O e
5 K
: 15 o2 2

e nes th ano sefew of s on olove
namber of o5t time irunes resulting from an
acoident ansng out of, orin connecton with,
work sctvites and the proportion of the full
tme equivalent workloree expenencng a lost
e inury.

—* Read more on page 77

ABF Scope 1 and 2 GHG emissions

{000 tonnes of CO,e)

1 ig 20 Z1 22
Tne amournt of ABF Group Scope 1 and 2
greenhouse gas emiss.ons

~» Read more on page 74

Primark selling space and number of
countries of operation

{000 sq ft)
2

Thess Two MEeasures represert the retal spice
Growth and breadth of Prmark's presence

- Read more on pages 530 and 52

Number of employees, highlighting
percentage of women in workforce

PR TEEGIR

2% 2
Weasure of the scale and diwvers'ty of our

i cring all employeas 'noire
Group swith a contract ot emp oyiment, wrether
full-timee, part-tinte, contractor or seasonal
worker and highhighting the proportion of our
amployess that bave disclosed their gender as
famalefweoman in ne wath e locar legisiaticr.

-% Read more on page 78

Primark Scope 1,2 and 3
GHG emissions**

{000 tonnes of CO,e)

3
]

Py

PRI ALY

13 Fa o
The amount of Primark's Scope 5, 2
and 3 gisenhouse gas enIss.ons,

“» Read more on page 53

Proportion of clothing sales {units}
containing recycted or more
sustainably sourced materials

(%}

Frimarr Ca'es prooucts ae 2ssossed against
Prmartk’s protoco!s regarding miimum
content levels which vl vary by matenal
These protocols have evolved durng the year
wath producss assessed aga'nst protocols
existing at the daie of production

~> Read more on page 53

Associated British Foods ple ~nn .20 ™=

Number of farmers trained in Primark
Sustainable Cotton Programme (PSCP)

it 20 2i

This inciLees farmmers that ara curenily being
traired ard those that have corrpleted trainng
under ke programme

~* Read more on pages 56 and 89

Total energy consumed and
proportion from a renewabie source

{Gwh)
25,020
(o]
B 02 B 0w
20000 Yo @ P :
—_ ~ w0
@ & ~ 2
1,000
o < &
0.003 g ] = b
5, 00
s 1’ 19 20 2 22

Tatal erergy used and tire proportion of which
is frons rerewable sources, Rerevead'a
eneragy s e Ny generaied on our siles

from Liogen ¢ 30uUrtes

~? Read more on page 75

Total water abstracted

[million m*™)
i
& =3
. [ &= ® @
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This measure nchades wwater supphed by third
part s or brom local water resources

-¥ Read more on page 76
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Cpersting Review
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The new oak barrels
at Acetum's new
tacility in Cavezza,
Modena, ftaly

When Associated British
Foods eccuired Acetum in
2017 we proudly added the
world's ieading producer of
certified Balsamic Vinegar
of Modena PGl to an already
strong portfolio of grocery
staples. The acquisition of
Acetum illustraies perfectly
our strategic appreach to
building our brands as wveli
as the benefits of ABF's
deceniralised operating
model and the fact that

e celebrate the
sPc‘enenoer cs and distinc
cultural identities of cur
individual businesses.
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OPERATING REVIEW | GROCERY »

Sleep is sumething we all
nead, but the struggie to

get o sleep and stay asleeo
is something which affects
miltions of people every do
Globally the Stegp aid marke‘(
is valued at £58hbn and with
ihe pace of life seemingly
avar increasing, along wih
our reliznce on tech, itis not
surprising thet this market is
forecasito continue to grow.
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Foundead by food enthusiast
Sam Jacachi, the ideas
behind the Al'Fez brand were
heavily influenced by his
childhood growing up in the
Middle East.
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The Golden brand |
SYNGRYIMoUs with crumnets
for Australians. Golden has
been praducing crumpet
rounds since 1859 and was
acquirect by ABFin 1987,
We quickly egan o expand
our product range to include
pikelets, similar to a scotch
pancakea, and pancakes,
Encouraged by cur success,
we continued to innovate

in stibsequent decades,
introducing mini pikelets,
Havoured piketets, sliced
snacking loaves and, most
recently in 2018, waffles.
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About Sugar
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OPERATING REVIEW | SUGAR Loninie s

Our culture of innovation

to improve manufacturing
processes and make the most
of our raw material sits firmly
alongside our belief that there
is no such thing as waste.
Today, we operate highly
efficient bio-refineries that
enable us to take our natural
feedstock, sugar beet and
sugar cane, and turn them
into a range of products.

Crorm e o
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British Sugar’s bio-refinery s |
process at our Wissington é
plant Lo 2 s gar i

28 Associated British Foods plc Joropl ey 2000



British Sugar's Wissington s
agshouse, where we
anon-psychoactive

British Sugar has maximised production
of ethancl at our Wissington plant,
benefitting from the strong ethanol
market. Derived frorn sugar beet,
ethanol is rmade available to be blended
with petrol to produce E5 and E10 car
fuel, the use of which is mandated by
govarnments to reduce fossil fuel usage.

Significant revenue comes from our
horticulture business. At our Glasshouse,
which is the size of 13 football pitches,
we grow a non-psychoactive variety of
cannabis that is specially cultivated for
medical purposes. Thers is the potential
for further growth demand from the
pharmaceutical sector for this crop and
we arg investigating how we can

expand capacity.

As a significant renewable power
genarator we export electricity surplus to
our requirements to the local grids.

This year the contribution from these
revenue streams increased significantly
and has come close 1o the contribution
from our sugar products.

In Spain, Azucarera has a speciality
liquid plant adjacent to its sugar plant
in Toro, This plant produces some

SRV AR LR

Qur ‘Betalia’ range is used in animal feed,
agricultural fertitisation and industrial
applications. An excellent example is
within the area of plant nutrition where

a range of organic fertilisers is now
available as an alternative to conventicnal
fertilisers. Sales of this range have
steadily increased driven by brand loyalty,
as well as the gquality and performance of
the preducts.

industries. We also produce flavourants,
used to add flavour to foods such as

butter. Molasses, another hy-preduct

of the sugar manufacturing process, is
used as the fermentation feedstock to
produce pharmaceutical and industrial
grade alcohols as well as ethyl alcohol

drinks industry. Arcund 65,000 litres are
produced in South Africa and Tanzania
alona. Finally, we generate electricity
from bagasse which provides up to
70% of the company’s annual power
requirement. YWe export surplus povver
to national arids as we do in the UK,
predominantly in this case in Eswatini,

Ancther product speciaity is ‘Betaferm’,
a substrate with a high sugar content

for the cultivation of microorganisms.

It is sold directly to pharmaceutical and
cosmaetic industries which use itin a
number of weil-known consumer brands.

Coming back to the sugar-rmaking
process, we have also seen an increase
in the use of sucrose from sugar beet
o create a liquid sucrose product which
aids bee nutrition as its compesition
mimics the formulas of honey.

grid every year.

We will continue to make the maost of
sugar beet and sugar cane and

we intend to grow our portfolio of
renewable products even further.

We believe there are significant
opportunities ahead, particularly for
renewable power generation.

All of these diverse products provide
valuable revenue streams, alongside
industrial and consurmer sugar seles.

We know that our plans to imgrove
the etficiency and productivity of our
production processes will be closely

bt cecnns

The natural feedstock for our hio-
refineries at lllovo is sugar cane. We
produce furfural and its derivatives

Bz

st e 3CE e 85y, b ]

Stoel s

numerous applications in food and other

for both local and expert markets for the

supplying scme 60 gigawatt hours to the



OPERATING REVIEW | SUGAR ¢

We run some of the most
sophisticated and efficient
production processes in

the food industry. But that
capability counts for little
without a supply of two
agricultural crops: sugar beet
and sugar cane. And the
viability of these crops each
year depends in turn on our
growers in the UK, Spain
and Africa.

omers in tl-c
il environrentil

", agricultural decall

- managers from,, ﬁ‘
Bntnsh Sugar' ¥

30 Associated British Foods plc 27 7

o

[

e UK B s
son = 3,000 ¢
SRR AP

ERvilsls!

Uf eLQAET

Ye undier
th B

petirg orops. i the laz

ax hig app

ol abi ty 1o tallar
rants lo sUt Qrowers needs
AXE LS IMTTE SOMY
HCr =T a0a S Nesses
’ ~o farmicis e a

ed oo a nes

[P N T
ATTICA, N2 EVE &

:‘-';ml‘,\b.u Ve H\ "

SLGar pient

Tarsan

SLGAL p‘

cortirag o

< deve cp'rn

1o le sl
S nETvestr g

3 green cane rarvesing.
; 1ovide rfreu cupperl t OICNEIS WE

OV TLE WA oV

3 for K]

AT Era i 1o erhance

rath goowy
nghe fived prce
g this formnla
13 neqoiated

ibree reg
red vath e,
fler.pla ;md Sooporilve i

“or a

[T

VoL -
PIRATUESY WITY Back groveer i orger haiieng.ng tn-es, and Ly o
tor ratlact RIS L Erd corsiuct v daas

val, & e the issees vwe oty fuw

reching nges, and 1o oter




At lllovo we believe there is
a significant opportunity for
growth as we increase our
domestic and regional sales.
Accordingly we aim to make
our branded sugar pre-packs
accessible and affordable for
all consumers, in both urban
and deep rural markets.
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In July 2022, we acquired
Greencoat Limited, an
equine and pet supplement
lhusiness. This accuisition
represented a key step in
expanding cur existing
global animal supplements
business into new and
exciting areas.
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Screening for
amylase-producing
basillus strains
by using a starch
containing agar-

. plate stained with
iodine, AB Enzymes,
Darmstadt, Germany
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Qur stores are at the heart of
our business. We work hard
to create experiences
customers can only find in
our stores because we know
they are a big part of what our
customers love about Primark
and what makes us different.
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OPERATING REVIEW | RETAIL continued

Cotton is the main natural
fibre used to make Primark’s
clothes and it can be found in
more than half of the clothes
we sell. That's why the way
in which the cotton we use

s grown is so important

to making Primark a more
sustainable business.
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L Primark was founded with AT st
' © the aim of making great

gquality clothing affordable to

everyone. We have stayed

true to that core principle as
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FINANCIAL KEVIEW
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the Group’s cornmitted Revolving Credit
Facility, due to expire in 2023, was
renewed in June. The new facility 1s
for £1.5bn, up from £1.1bn previously,
is now Tree of performance covenants
and runs for five years with two 1-year
extension options. Our inaugural public
bond of £400m, 2.5 per cent due 2034
was launched in February. During the
year £221m of private placement notes
were repaid with the remaining £87m
due March 2024,

At the vear end, the Group had total
committed barrowing facilities of £1.7bn,
comprising £1.5bn provided under the
RCF, £0.1bn of US private placemeant
notes and £0.1bn of local committed
facilities in Africa,

Cash and cash equivalents totalled
£2.1bn at the year end. Total liquidity
increased during the year and is
now £3.4bn.

Pensions

The surplus of the Group's defined
benefit pension schemes increased
materially at the financial year end to
£1,314m compared to last year's £493m,
The UK scheme, which accounts for 90%
of the Group’s gross pension asseis, was
in surplus by £1,366m {2021 - £633m).
The increase in the UK pension surplus
was driven by a significant increase in
bond yields, placing a lower value on the
defined benefit obligations, marginally
offset by higher inflation expectations.
The pension surplus for the Group at the
end of the previous financial year resulted
in an increase in other financial income
this financial year and the increase in this
financial yaar and will result in a further
increase in the next financial vear.

The last triennial valuation of the UK
scheme was undertaken at 5 Aprii 2020
and determined a deficit of £302m.

The date of this valuation was just after
the introduction of the first COVID-19
restrictions and the adverse reaction

of the financial markets. We agreed

a recovery plan with the trustees, but

no deficit recovery payments were
made given the recovery in the financial
markets over the next year. The next
triennial valuation is due &t B April 2023
and is currently expected tc reveal 3
surplus. The Company is consulting with
the trustees on both new investment
and funding strategies and will also agree
the Company contribution as part of this
valuation process.

It iz currantly anvisaged the Company
will be able to reduce a very significant
proportion of the employer contributions
required for both the defined benefit
and defined contribution sections of the
scheme,

The charge for the year for the Group's
defined contribution schemes, which
was equal to the contributions made,
smournited to £87m {2021 — £81m). This
compared with the cash contribution 1o
the defined benefit schemes of £38m
{2021 - £42m).

Non-financial metrics and TCFD

We have now carried out a
comprehensive review of the climate
risks and opportunities most material

to the Group and this ied to a focus on
Primark, AB Sugar and Twinings. Key
risks were assessed using scenario
analyses. In our Annual Report we have
sel out our progress in accordance with
the requirements of TCFD. We do not
see TCFD as simply a disclosure exercise
and our businesses have been actively
engaged in the analysis which has helped
them confirm the actions they need

to take to either adapt to or mitigaie
the impacts of climate change, and
consider opportunities where value can
be created.

We also recognise the importafice of
accurate non-finanaial metrigs 1o enable
stakeholders to understand oyt ESG
performance. We continug 10 evitve
the role of Finance in non-tinancial data
bringing skilis historically applied to
ensure the accuracy of financisl data

to non-financial data. This year we also
increased the number of metrics subject
to external limited assurance.

BEIS

In relation to the Government’s
response to the BEIS White Paper:
Restoring Trust in Audit and Corporate
Governance, which was published in
May 2022, we are nearing complation
of a Group wide programme, supparied
by external consultants, to formalse our
approach and to provide a documented
trail 1o support our assessment of the
effectiveness of key cantrols.

New accounting policies

The following accounting standards and
amendments were adopted during the
year and had no significant irmpact cn the
Group:

« Amandments to IFRS 4 insurance
Contracts — Extension of the Temparary
Exernption from Applying IFRS 9

Ameandment to IFRS 16 Leases
{COVID-19 Related Rent Concessions
beycnd 30 June 2021}

Amendments Lo IFRS 9, 1AS 39, IFRS

7. IFRS 4 and IFRS 16 — Interest Rate
Benchmark Reform — Phase 2. Financial
authorities have announced the '
trming of key interest rate benchmark
replacements such as LIBOR in the UK,
the US and the EU and other territories,
with remaining USD tenors expected to
cease in 2023.

John Bason
Finance Director
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The following section
Adesrribes how the directors
take into account stakeholder
and other matters in carrying
out their duties and the
impact on decision-making.
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Employees

The Group employs 132,000
people. Our people are central to
Qur SUCCess.
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Suppliers

As a diversitied international
Group, we have many complex
supply chains.
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working with suppliers on the Primark
digital strategy. See pages 72 to 73 for
details on other work with suppliers in
our supply chains.
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Customers/Consumers

The buyers of our safe, nutritious and
affardable food, and clothing that is
great value for money.
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Communities and
the environment

Supporting society and respecting
the environment are two of the key
ways we five our values and make
a difference.
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Shareholders and
institutional investors

The Company has a mix of individual

and institutional sharehotders,
including bondholders, whaose
views are valued.
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Governments

The Group is impacted by changes in
laws and public policy.
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Prlnc1pal decisions

nmaking decisions thraughout
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Decision to pay a final dividend
and a special dividend in
January 2022 and an interim
dividend in July 2022,

Which stakeholders most affected?
» ShareholoersAnsniut ong nvasiorns

Consideration of stakeholder
views/interests and impact
on decision-making
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Decision to launch an inaugural
public bond.
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Consideration of stakeholder
views/interests and impact on
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Decision to {aunch a Primark
Click and Collect trial.
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Decision to expand Primark’s
presence in the United States,
France, italy and ibernia.

Which stakeholders most affected?
» CusiomersfCensurmers
s Emiployess

Supplers

Consideration of stakeholder
views/interests and impact on
decision-making
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Decision to set up a Primark
Strategic Advisory Board.

Which stakeholders most affected?
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Consideration of stakehoider
views/interests and impact on
decision-making
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Decision to hold ESG Day 3.
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Consideration of stakeholder
views/interests and impact on

decision-making
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RESPONSIBILITY

Invested in
our future

2022 has been another
challenging year, but one
thing has remained constant:
our commitment to operating
responsibly at all times.
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How materiality fits intc our
value chain

Qur operations

* Focusing on climate
change

» Making finite

resources go further

Our values dre.
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RESPONSIBILITY conie

getrer with our supplers,
ne businesses 1o
smzllholder farme:
are warking haird to build
more aoutaile, ethical and
sustamaile supply chans.

544,000

lives improved through
Twinings’ Sourced with
Care programme

252,800

farmers trained in the
Primark Sustainable
Cotton programme
{(PSCP)?

2,400

Primark supplier factory
audits conducted

ol
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r2 cuiling carbon
2MISSIONE 1IN U opRerations,
miEking them morg encryy-
2ifcie™, and Lemy resources
surh as water in maore cocular
waye 0 reduce the impact of
2Erving OUM CLISIRMErS.

9"
54%

of the energy we used
came from renewables’

929GWh

of energy generated
and exported from our
operations; equivalent
to the electricity used
by 200,000 UK houses

84%

of operational waste
was sent for recycling,
reuse or other beneficial
use

”%; Qur businesses aim to make
3 a lasting contribution to
society and the environment.

Our people:

Our people drive our sJCoess,
and ira worid that s changing
tast, they wii need rew sriils
10 help us shape that change.
We continue 1o 1mvest in
deegening their undersianding
of sustainanlity, sc they can
act to drive our buciness
forward. We henefit from the'r
diverse talents ard are always
working to ensure their
salety, health and wellbeng
"eMAIRS our pnority and that
thiey can comig to worl every

they *eel inc uded,

132,000

people employed

36%

of senior management
are women

84%

of all employees
across the Group have
access to an employee
assistance programme
{EAP)}

Our products:

YWe are urded by our purnose
¢ provioe safe, rulritio
affordanle “ood, and cloths

ihat s great vaiue for money .

500,000
tonnes

of CO,e avoided
through the use of
E10 petrol containing
bioethanol from
Vivergo

0
45%
of clothing sales {units}
containing recycled

or more sustainably
sourced materials.

89 million

Kingsmill 50/50 range
‘healthier white’ loaves
baked and distributed
by Allied Bakeries
across the UK
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-¥ Further information on these can also be
found in our 2022 Responsibility Report and
our series of ESG Insights,
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Social and Governance (ESG)
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This year
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RESPONSIBILITY contmued

‘Our _suppl'y. chains

Together with our suppliers,
from large businesses to
smallholder farmers, we
are working hard to build
more equitable, ethical and
sustainable supply chains.

Wa are focusad on what really matters
s pratecting human righte and

= delieanng socalrpacts, and

v ng e ervionre
iC alr supohers

(s

Protecting human rights and
labour rights

Human rights due diligence
across our Group

Issaes affecting tha r'ghts and conditicns

of vhose v«l'o wOrK 10 our meny supply
chamns are 0F sengus concemn 1o us.

ACTOSS CU” DL The range of
152085 That 41Ise are winR [AaNgHg and con
vary fiom one factory or farm 1o another,
{—:ven inthe 2N or country vWe
WO Wi Eny ditferent stake
Lo our appreach 1o huran ohis due
dhgence, noluchng NGUOs, trade unions
"Ovr‘-r\“ﬂ‘cms, other busnass subjact
W a'lrzlevant competiton ard artirtrust
lavest, ara rdustry bodias

g1

2Me 12gIc

e iban 10 yvears
3 Gudng P <.||4
ran Rights WU HGPe) he
3s a re'e'r»\—‘“rL noind for resnore
oL supply
Lt &5 e cont

cooTnorianee o
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ARF Businosnes

st of thie LINGP andg

::dcpic**
cor

Standards, policies and targets — all

- - ERANVESE der, adopt

sroachas o apply

Code of Conguct

mat caiy oy thag supoly chang, This

wderning ary relevant oohc'es that
alnesses may cnese 1o follow

as el as en adaoplior of internativiial

{ adhing e L,NLJPO

claration or Fundamrer:al

hiterent g

~d Hights at Work or tire
Ermber st orgatnsalionn s, such

et “g T Lrnngs Oué Lhe
hupdated s numran rehis ooy
o dune 2022) Ard Prmark teshich has a
Hoamen Rigibts Su p"'y Pha n P oyl Chur
Sugar divisien
LA uTIan H(_Jhl‘j powc*g.

Somre of our businesses have 3180
set human @ ghts-relats itargets For

a'ﬂrle, Pumﬁrr ha% et targeis

o I v e e

arcauntaly ity

i dd'HU urraEn FI""I'\L: 5ITE ' v [
executnes of eacn ABF bus ness, ithe
\J"OLJT 5‘06((} 2rQv des ?)EIIOE’i-C C".’EFS:ghT

5 the,

anrd suppoert

Transparency —
LENESSES SOUrCE

5

zCiv Ues and sunnissons Lo

berchmarks, Qur busiresses prahihit

crrs of medern slavery, irciuung

nd labour, forced lapcur and ramiar
oSt o0 o these

i the nouen s :wmy
cublish o
fuord at

ESEAaY

Ao
\

[

Ctard r--’w‘*'?, i"ol 2.0, Wwaler anel
tation, b

Cand nutnton snd

nesses ave
=5, nchid nog

2 T

New aLoply chans,
ViTwere nisks are more invaciable
‘J‘%[DIT‘-M‘ ar &

\E_JCU'H’J“ Gr

aspeci’c
-, our hu
cad Nk
slakeholden:
arnles
i ine
IARSIH ]

G

and f
this

ap;if'cacl‘-es o
oL oeen local
mc‘- i Prima

sociatedd wilk
and Myarrmar.

)

fa

TERINE
Vs alpios
s slpnly chairs

i the latter caze P k colabhorated

a [ ‘ther b'ands

CONTT 82100 ed a ?'wrmr* rm‘rc
zssesarient focusimg on the
i for rasnensie busiress

Uiy dyancar, Thae findirgs of
nient were combned with
Frirnark Cthocal

Trade team an j ey
M ‘anmar Ster

Lrthar act ons
corcluded tvioud
ezposible e fro-

e by the Primaik

g Convnities o gu-de

ssequenty Frimark
NOE towatds 3

s Miyarnar,

Monitoring - ou

oy D; A -'fr_

poiertlia Huma

Sle,edr

sses moritor thenr
sngage supn ‘e

*herr suoplhy LhEHlS Ff‘-* EXANTE
UK Grocery bising

L = fJ
onr UD\ G'ﬂrﬂry LS es have Deen
g wih A ceniral clalst data
gimert team vathin the drssion
~hed rewe proceduras (o mcnsor
=1 eirgagenment vath Sedex

management !

Grievance mechanlsms — Gur

g oenevane
give waorkers 3
Fey face rihe

“(‘ AB Sugar
Ve Act, Wa
E5SEE
te dreEinn imp "n"\“t or asvelop

w1kt

Provision of remedy -
aspeci of g




cralled the noa W
npcscment Prosramee IVWERL Tous
s designod W0 sCd e3s the root causes
snd marfesiators of ey burmman rghts
Ty Journay ', x,hr‘“ ig parlof
thiz proaramne:, neins faciory staffl and
garagentent based i Southern wdia
o understand and address the nis
of nodern g avery N recruitnient are

EEE:

aviaienes

se
Frintark veas @ feunding £ ar mtory o
the ’cbmd on Fre and Buildng Safe
srd ‘s also a signatory 10 %S '*e\«.est
ezt on, *h? Inte rauonesl Accord tor
Fire and Building Safety in the Te_‘—xt"e
Gamment industay. Primark lasrol
A cven strectura! integnty prear
T 2013, v in expertse provided by
gngineenng firm Mottt MacDonaid.
foday, ihe Prima < nrocrew'wm COVETs
Bangledesh, Fe Myd e

and Ca

e

odia.

Delivering social impacts
Our b

Jsitesses have adopiea the

ards . the Group Suppler Code

of (“c neLcT aud rerire 1heir suuzphers

o f?n,lemem trege throughout thair
naing Cur businesses’ g"‘y
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corpora rmers Corsegaently, our
busines Ljust demand charnge
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dwveth Care
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improving the environmental
performance of our suppliers’
farms and factories

The environmental impacts of farming
Almost el of cur susnesses depern
diectly or ndnectly or aaniculiure ang
natural em.,y tems Ther reverus ‘
derived fror what ve or our supphicrs
Grewy g har\re;ﬁ frony the sol, ncluding
cotlen — the grenary fiore used n
Primzi« garmen-s - ard I3, a hbazic
i ueuém B0 NNy Qroceny nroducts,
ircluding Sieaa and breasfast cereais

It makes serse for nese busnesses

13 5.0p0M N LS cf rew ieCnTinues
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everal of our bosiness

3 T
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can work w thrather 1nan aga n31 nature
Lltimately, fatre s asd o bugines
Lerefi: because thriving biod
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weger guakbly a3 wwe
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Ny of our busi es

se e ther farm sup H

cormingicial cestenships that go nack

maty years This nrov des a song has's
i collaborative action

TOr COrcer

Jordars Cereals was ore of ihe
brands in the UK to d fferentvate on the
basis of 15 velues and has suppoerted
walahiie in its UK farm sooply oF
435,

Ial
5

s Farm Partnershep was set
Up 3 years 3g0o N nE cuiert fonmn, It
invelvas collaborations veith Wilalifs
Trust, LEAF iLinking 2nveorert and
Farnungt ano the Pringe's Couniryside
Furd Cortracted farmers wveithin the
Jordars Farmn Pertrershup are paid &
premuurm for ther grain in relurn, they
zgree *¢ manage at least 10% of ther
land tor the berebit of vaioife, That
proverion s nove an average of 177 of
the tarel farmland managed £
Farrerghp of Lurd 158, C‘OO f
That's a twmal fann sren nguive
arcund 700 of 1re total U
10 Qrewy QEts

K fgir'ard k.wu‘

The environmental impacts of
suppliers’ factories

Sjenosid oOrariiTes
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RESPONSIBILITY ¢

oees g Materal rsalo
wd their supp'y chaing

al gnoveith the

Our operations

mzte Agreemert. Hoe, Gt o Soone um(i
Qur & 5 are cormmitied o curtng 2 erssions by 29‘1’, cagast & LO S
Scope 1 and S( 23 2 GHG ennsswons n;qe "&, ana & 37 i recuction since the
rom ther wusrators N add hon, ey woption of e Pans Agreeiment
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s M:W‘!—sb ard « rs s full 4 2030 &nd up to 2050, However,
supTy chan Seone 3 emissions. a(,h\cwn’} Pet SBIG SCITES

cend on g rumins 2
beyond our carire - for 2.ample, th
aerlERty of renewabile er'ergy E

-carbomsaton of vehicle feets and
[It’frjfy‘wlh GSDIEnt.

Vile rio not 2et a groupyade climate-

ad nstead, our Businesses
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cparatinns smd Sl;mj.y chars Ao -L.mu:r
of tharn have soed

- ENISECIS 'eun;ci'on pans, ircludg ng e nannc
large s &g o
- AB S

I SL,Op») ban d Scope 2 on
2030 5L a 2018 elme,

5

T sole

nse ang rilusnca to b
woider solnlons

UK Grocery divigion is targeting a8 507
eciu:hr,u f,crus al thr»m S

Leatyear wwe set out our appo
TOFD and our cerresponding &
wan, Tris year itbe Grosp ha
waAth the reguirsmants of Lis

9 B8R by rclzding coma

g onwkat really matters

carraie change, andd

* mrak.ng e resources go further

STl rsclosir e consiniert v th

! HTCFD recorn mendatons ar 1d e
VIO T by the T(“a o
supp\e mrental gu‘ddu
Thisz gre

this Anr

*

Wl Ngs anne

Ferbal

Ky 2022

o o S o R K MNon-UK  Total
Scope 1:000 tonras of CO &) 1,024 1,408 1,315
Scope 2 Lccstion-sasad: (000 tonnes of CO,el B 6525 609
Scope 2 baarket-hased. IC00 tonnes of CO,e; 152 625 586
Total Scopes 1 and 2 location-based: (000 tonnes of CO,e} 1,53 2.031 1,823

Scope 3 ndirect enisaions rom use of thrd-party -

";'5’?’%

1000 ternes of CO e 621 A
Scope 3 Prmark's scope 3 E'FT ¢ 3,606 [SRA Y
Total Scope 3. 1000 onnas ¢ 5,227 70784

o
4a]
+
&

Biogenic carbon emissions. (000 tonres oi CO el 4,208 14 3,865 3,879

Intensity ratio Scope 1 and 2 location-based emissions per £1m
revenue (Scopes 1and 2 toones CO &1 1T 208 - - 183

|

|
I
s

Energy consumed: G\t 4777 16,269 10154
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RESPONSIBILITY cc
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share wiin o
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Our people drive our success,

and in a world that is
changing fast, they will need
new skills to help us shape
that change. We continue

to invest in deepening

their understanding of
sustainability, so they can act

to drive our business forward.

We benefit from their diverse
talents and are always
waorking to ensure their
safety, health and wellbeing
remains our priority and that
they can come to work every
day in an environment where
they feel included.
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= pricnts:ng sateiy, bealih and

o chnampion g diversity, eguity and
inclugion, and
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RESPONSIBILITY connnved

Championing diversity, equity
and inclusion
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RESPONSIBILITY conzivusd

Engaging and supporting

our people
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We are united by our purpose
to provide safe, nutritious and
atfardable food, and clothing
that is great value for money.
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RESPONSIBILITY

conti
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CLIMATE-RELATED FINANCIAL DISCLOSURES {TCFD)

Climate-related Financial Disclosures (TCFD)

We recognise that climate change represents a material risk
throughout our supply chains and poses challenges to some
of our businesses worldwide. We wholily support policies
that are atigned with the goals of the 2015 Paris Climate
Agreement to limit the rise in global temperatures to well
hielow 2 C above pre-industris] levels, end 1o pursue efforts
1o limit the temparature Increases aven further o 1.5 C
anmranly in Scope 3, has targetaed ¢
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CLIMATE-RELATED FINANCIAL DISCLOSURES (TCFD} contr
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CLIMATE-RELATED FINANCIAL DISCLOSURES (TCFD) cuntir
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TCFD physical risk: concepts and frameworks
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CLIMATE-RELATED FINANCIAL DISCLOSURES (TCFD) contnacd
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Hesults of the cllmate related risks and opponumt:es assessment
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CLIMATE-RELATED FINANCIAL DISCLOSURES {TCFD) o

Impact of climate on illovo’s
sugar yields {Eswatini, Malawi,
Mozambique, South Africa,
Tanzania, Zambia)*

Impact assessment
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Climate impact on tea yields

Impact assessment

Low 2030
Low 2050

Why this potential risk is important:
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Impact of flooding risk
on Primark’s third-party
manufacturers

Impact assessment

Low 2030

Why this potential risk is important:
Bangladesh and China represent the
top two countries from which Primark
products are sourced. Qur analysis
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of Primark’s current total global crders
based on estimated retail values.
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CLIMATE-RELATED FINANCIAL DISCLOSURES (TCFD) connmied

Impact of carbon pricing
mechanisms on AB Sugar and
Primark

Impact assessment

Why this potential risk is important:
carbon prices are likely to increase

as governments take action to
decarbonise. AB Sugar represents
some 65% of ABF's Scope 1and 2
emissions and Primark has significant
Scope 3 upstream amissions, Impacts
quantified helow are based on carbon
prices assumed in IEA’s hypothetical
scenarios. The NZE and SDS scenarios
assume a significant increase in global
carbon prices.
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PRINCIPAL RISKS AND UNCERTAINTIES

Mlanaging our risks

Our approach to

risk management
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Effective risk management processes

and internal controls

YWe Cortnued 1o seek mprovarne:
cur ng k IMANEEEIMEent Lrocesses 1o

ensure the quaity and inteanty of

s

riormaten a-d e ability to ressond
51Ty 1o direct nisks, Dunng the year,

e on behalf (,ft e

e Ascit Con it
Board corducted rewews on the
eftect venass of the Group's 1isk
omert socesses ard ntern
contals i accordarce veth 2he 20
C “porate Governance Cone, Our
2Ch 1o sk manzgerent end
emz of menelcentral 5 n-ne v
ovarends ﬂ wns i the Fnancial
S IFRC) revise
agement, nterral

Ghc G drad

=
1

g UK

g red
"\C»T'['nu Col

isf e thatinte =
g (.d

The Beard s sat
COUUNCS weere nronerly

Geopolitical uncertainty and Russia's
war in Ukrame

[;r\\ M".{L
S‘.u;/ A, Cor
IMCItcrng ihe

"l'! |1’:‘ O
By 1o

I‘,-;

sit.asicn r‘
denensirats :
& coriale m o gaing uctr
raw mater.ais, Ntain producion ana
provide a C|\'””- e sLEn Y 1o our
cuotemers This i: a" ongo rg chalens
e its impacts vailt de p-)r u or tha
dusatien of the current crisis and the
geenolivcal UESIONS,




Household budgets
Househo'd budeets, ina nurhbor of
niarkets inowich we operate, are 1ac ng
reeal pressures as a reswt of brghind \q..ﬂ
mcreaScd interest raies and
chnomic wrcertzinty, This
sene Lonsuimers are having o

make
cha lenging anc oiff cult clm,\\, 510
“espect of ‘v'v"*ar ey snEn End

CHI-

Whilsr we cormr‘ue o offer

‘\'w sperd i
se'a, ‘L.trmoua and a
atterdable, qualty c'othe
cLstomers, the fuii consenquences of the
current cost of hvrg ernes rencairs

urcestan. The innact on oL bus
ent of gevernme
durat'on of ar

Mess

'L’}C'DFE"C} (Sl Ine

icnenc the

ol

|
e et

ey
v

SCOMOMIC oV ntllng.
Race
f:

2 : ssm-\ W r\f a
preonged nerod rf stagnat on
s nesses Fave d loped st

DE
eheg the 'WO‘f’r:Udl chang
e conzaurer and our custonie

e ws ana daenarcs, tha
et ons for the *‘Ls‘r‘{—“‘ ::‘md K
nent of of
redels MaEy Do app

Reguiatory changes
3 eonirLe 1 "a-:f; a laras
hnevs

nded

g

each ol these
areas, groupyitde initizlves 51e we |
asvanced 10 est h T

deg'mg with the ongoirg ¢ ]
resLsing rom economic urceriémly,
i to-day oreavin of

o5 (T

VE CONELE
2SS ENt 8Cross
ff:’u‘%ec‘ ol

:

Cur principal risks and uncertainties
The directors have caried out an
assessmant ol the prnc isks facng
AEBF, reluding encergirg risks, that would
toraaten our pusiesss modsi, Tutore
petformancs, soivency or hauwdity,
Ovthnes zeiow are the Group's or
nshks and wuncerarties énd the <ey

noantic pat on of The goverament's
nonee o he BEIS while papen:
Reetoring trust « Andit and Corporale
Govenance oub.shad n 2021, we are
neanng the corrwp‘clior“ of a business
wWIds programime, sunpcrten by external
consultanis. The prograrnie Jormalises
our aporoach te milernsl contros mrmﬂ
znd to provice a documented tral to mitostiry aclvit es o place (o acdress
support cor assessment of the them nese are the principal rshs of the
effectiveress of key contrels which C’m pas e whaole and gre not o~ gy creer

ICIPE]

oo

ITHNINISE l.m nsk of 9 meatenal
Hnancial ¢

Salemeants

Environment
BF has 5 clear ses
1 E%.518 'C provinge s
s foced, ane
zlue for marey, to hundreds of il ons
omers wollde de, ABF s setona
n.ow conuibe 1 Mmake fooo ord
ad glen

nd retention of Lecs
oS, the regulatc
Ao} ='(;"npet\.\o"| 1

deveocmert g

sielkely 10 14
Tor near-ternt

NV c nrnental
Gos” 't samiply a 0t
ESG tactors,
2l rrlicatons of ol on
50 p:j\
< ordnagame
ard they slzc frame
gs for our businesses to
) Our leaders arg
ernoveeed o nclude the pront
of mitigatinn of envaonnental impacts as
20t of ner busin
oM oiher ABF
Py org indastry best
e Bo;— d rev avws each

nent in depth every year,
atral to the

Do exier

e markst

[

framiewvork 'P{e(- aI st W tv :::‘r.

sratiors ard ml%"r‘ﬂ mr‘t’o‘-ﬁ

el

and &

'\.‘

OSHECE

Our cu'ture ard vaues, gnd paricu
our cevolved ded s on-making muodel,
empowners the pecele c.osest tnonisks
make e ngnt jLdeemrents o mit gele
nsks, Inrespact of ESC, each of cw.
b_;s resses has pootitised ar
ources to thosse ,SG
are of
make the gre
They are a'so ch
through dets
ervianmanial parformaras,
sa‘ey perfarmarce, and s
Lty and meles’o
_‘-wgagE‘IT‘:—:: DrCOrammes

fevoting
"‘TOFS
\fJ el

diversity,
nd workforee

Associated British Foods plc



PRINCIPAL RISKS AND UNCERTAINTIES conrnnuad

External risks

Movement in exchange rates
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Operating in global markets

Context and potential impact
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PRINCIPAL RISKS AND UNCERTAINTIES cnirmvel

Operational risks

Workplace heaith and safety

Context and potential impact
Many of our cperations, by their nature,
ha\fe the 1_101!.—71“16\ for'os S c‘ K fb or

e the start of
in March 2 4() vie ave
gues to COVID-T9 o wiich
the year ~0 September 2021
ry early in this teporting yearn
Ty T oun e passing and our

We s
lhe pardemt
lost 43 coil
AZ wveere i
and cre ve

g that =inc

21s!

Mltlgatmn

\,\«‘Lly conrnes o be one of cur 1A
orcrities. The chief eroecutves of each
LuUsT ¥ 'I\o ean Dy gxample, are
accourtane for the sg'ety nerormance
of ther pusiress

Product safety and quality

Context and potential impact

A5 alead rg food mant Jfac*uer and
retailer, 17 5 v tal that we maneoe the
sty ard qua'l aducts
cuahcut *he

Y of our &

Mitigation
Freaact salety is nut nefore ceoncivic
consideralors,
We c*p':r?‘.e %m(t Hele! f:' aafety arg
ces: 1 an
bdnl“hd\ culture of nygiere erd

nro z‘mt q:j*ew te ensure cersistently
4s i our opesations and in
ard handling of rawe

1 garrrairts,

Increased
Unchanged

Decreased

88 Associated British Foods ple &~ .

We have a contruous safety auo.t

orogramme to vernfy implemeniation of
safety anagement and suppoit a culture

of contirLaus imarovement.

Best pracuce safety and occupal oral

hea th guidsnce 15 sharea aoress .‘“.e

comotd nated from the
dormanrt th(—!

f
D

2
Lh
~

z

ot
154

2
e

=

jat}

=

,.-{

o

u

Changes since 2021

The safety "erfor'ﬂar ce of the Group 1s
repocted v 2002 Responsihny
Report at vassy aid ooty

LIRS

Fona gualyy and sately awd is ars
conducted acrass all our manuiactuing
SHES, Dy I roent third parties ard
customers. and a tue dingence
pregran ne 15 place 1o er s
satetly of our reta | products

e

Our sites corpy st intercaticnal food
safety v quaity nienagement stardards
arc our businessas corduct reguler sk
pIogLeT IrCitent exaercises.

Al businesses s et C| AT BRE
supplars, with re'evant Tiﬂ.rn—oart\,f
certification or other
coroion of doing b isness, Froduct
testing snd m%\:a &z underta<en as
rr,uuwred and where becrg(:ﬁ e ravy
Maler

2. the businssses
- ‘.L«e y weitt the suppiier o

0

vl
CrEune armeters asa sutable
S

We sie deepy saddenad 1o repart that m
the year therg were four wor k-related
fatalies: one o an empu)yeb ardg three
o certracicrs They occurrad 1 South
Africa, Al 4, New*" and Snatt, Our
bus.res ed thoroug
roct causs aralyse
safety charges 3
firchngs o the other Lusnos zoe

dve GO

~

Th.\; yea over £35n7 weas 'meoted i

0 the sa‘ety and ke
e range of onera
harards. As cert of s, weein
110 COVIDA 95:.@1\/
rmeasures for employees, customers and
o her visrars to our steres and
Imanufacinrg sies

115 drE lesled 10, andd
i1, strngent prodect sefety
e with ard o some

2 ega egu rements.

PH Vark CoOnUnUes 1o drive ano \'uprsm,
preduct pedarmance for gealivy
arce puipeess throwah its
I COLNTY

Al Primad s nroduc

nroviuct

NS fLEPlY 52

Changes since 2021
We dd rothave any maor preduct reca

5.

i

s cont sued to def ne and

S ared



Breaches of IT and information security
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PRINCIPAL RISKS AND UNCERTAINTIES

QOur use of natural resources and managing our environmental impact continuod
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Our supply chain and ethical business practices

Context and potential impact
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ard P".vw:m“.enta? sustanebibly
pregranintes, Primark alsc o
supply chan hurean nights po oy,
avalabla on its website
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VIABILITY STATEMENT AND GOING CONCERN

Viability statement and qoing concern

Viabi[ity statement

droctors navo dotcrm ned that the
tarpr@ I ate ;er.od over whieh to
e Company's viaby Py, in
ordance with the 2018 UK Corporate
Governangs Code, 15 thrae years. This is
consistent with the Group’s business
model which devalves operauonal
cerimion making o the husnesses, Bach
husiness &7 a strategic planning tme
hor'zon appropriate 1o its actieites and
which are wypically of a three 10 tve year
duration. The direciors also conzidered
iverse nature of the Group's
andthe degree 1o which the
ausinesses changs and evolve in the
relatively short term

t
;m

The o rectors considered the Group's
profitablity, cash flows and key f rarcial
ratGs over this perod end the potental
impact that the Principal Nisks and
Ui laihgs sl vy ut pages B4 by 101
coaid have on future performance,
lvency or liquidty of the Croug and 1t
resilience to threats 10 113 vizbiity posed
by severe but plausitle scenanos.
Sensitivity &ns ysis was applied to these
metncs and the projected cash fiow
WEIE stress tesied aga st ararge

ot scenanos.

3

Tre dircetors considercd the 'eeel of
porformance thatvwoutd cauas the Groun
10 oXNouUst 1o avedehic figu :dat,, the
flnang alhmplcations of making any
swategic acguisitions and a vanety of
additicnal factars that have the potential
10 reduce profit or to consume ¢ash
substantially. The directors considered
actions which could damags the Group's
rebutation for the lorg term, niacro-
econonic nfluences such as fluctuations
in commodity markets and climate-
related busiress risks. Speci’ic
consideraticn has been given o the
notential angoing r'sks assocated with
Vé\{‘i, Ly, R S e
gcassor, reducing demand jor goods
In boN he Food busiresses and
P imark, and cortinung inflatonary

AR

The Board's treasury palicies are 1 place
to mantain a sirong capital base and
manage the Croup's balance sheet and
ligquidizy to ensura fong-term financial
stability. These policies are the wasis for
investor, creditor and market cond dence
anc enable (he successtul develnpiment
o' the business. The evenis of 1he last
e years demonstraied the imponance
of suffizient financigl resolaces and credn
strenain 0 meet any operatonal
challengss or business disruption events
The financial leverage Dohoy r&QUITES
thatl in the ordinary cotrse of business,
the Board prefers to see the Group's ratio
of net debt including lease hatulvas tc
adjusted ERITDA 0 be weil undes
At the end of this financial vear, the
financial leversge ratio wes 0.8« end the
Group had net cash befare kease :abltes
of £1.488m and an undravwn comimetied
Revolving Crendit Factity of £1,5001.

in Novemnber last year, S&P Globa
Ratings anncunced they had assigned the
Group an A’ grade long i
credit rating. In February this vear, the
Gro‘ U anoun :.erﬁ s inaugural £400m:
Sublie bord, duein 2024, futher

LwLﬁ'lb."W\ iy ;:; furding Lave, Furthennone
the Groug’s commmnted | g Credil
Faciiity, oue 0 expire in 2043, veas
Telievvietd T dunie Thie e Tauifily i Tu
‘"'W.Elm e ot 10 ey praviousty, s
wovy [z Ul ;_e||u| Hgts Luveriallis gl

‘ IRV :

e Dty

L . [

The drversity of the Groug is such that
we have scme B0 different businesses
cperzting in different nrarkets, sectors,
cusicmer groups, geographies and
products. While the principal risks
corsidered ail have the potential 10 affect
future periormance, nona of them are
consideted individually or collectively 1o
Ihreaten the vability of the Company for
the perod of the assessment.

he Group has a track record of delivering
strong cash flows, with n excess of £1bn
of operating cash being generatad in
ogch of 1re 1851 ten years, This has beern
more than suflvent 1o mest not arly

ouwr 07going financing chiigat ons but

alsa 1o Tuno e Sroun’s expars onary
capital nvestment.
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Evenin & worst-case scerario, vath nisks
nodelled to mater alise simuitanesusiy
ard for a sustanad penod, the possibibty
of the Group Faving nsufficient
resources to meet its financial obligetiors
is cons'dered remote. Based on this
assessnient, the directors confirm that
they nave a reaschable expectation that
the Company will De akle 1o continue in
operation and meel i1s Hahiliies as they
“sll due over the three-year period 10 13
Sepiember 2025,

Going concern

aking enquires, the directors
asgnatye expectation that the
Croup zdzquate resourcas to
cont-nue i aperational exisience Tor the
feresoneble fawre. For this reason, ey
ue 1o zdopt the going concern
hasis i prepanng Lhe consol'dated
firarcial statensenis,

Tha “orecast for the golrg concern
gssessment nencd to 2 I\/Ia 1 2024 hiag
haen updatad fo7 the busiress’s latest
Iiad:ng in C ober and is the nest

es !

Hz.'fu‘g rayvewad thig forecas and haw «J
epled a do S\d&‘ sensilivily analysis

ard periormied a reverse siress sy,
tha direclors consider it a remote
noessibrity that the “mancial headrooim
could be exhs

r1 financal
basis for

Lauidity to ensure long-12
stabiity. These policies are the
mvastor, credeor and marer confidence
and enabye the successiul development
of the business. The events of the last

two years demonstrated the importance
of sufficiert financial rescurces and credit
strength to meet any operational
chalienges ar husiness distuption events.
The financial 'everage policy states that,
in the ordinary course of busingss, the
Board prefers to see trhe Group's ratio of
net debt mnclacing 'sase hahulities 1o
adjasted EBITOA 1o be vwell undar 1.5x
At the end of this financial year, the
financ:al leveraca ratio was 0.8x and the
Group bed net cash betore lease liabilites
of £1,488m ard ar undraven f"\mmmeﬁ




In November last year, S&P Global
Ratings announced they had assigned the
Group an ‘A’ grade long-term issuer
credit rating. In February this vear, the
Group announced its inaugural £400m
public bond, due in 2034, further
diversifying its Tunding base.
Furthermore, the Group’s committed
Revolving Credit Facility, due to expire in
2023, was renewed m June. The new
facility is for £1.6bn, up from £1.1bn
previously, is now free of performance
covenants and runs for five years to
2027, with two 1-year extension options.

In reviewing the cash flow forecast for
the period, the directors reviewed the
trading for both Primark and the Food
businesses in light of the experience
gained from events of the last two years

of trading and emerging trading patterns. -

The directors have a thorough
understanding of the risks, sensitivities
and judgaments included in these
elements of the cash flow torecast and
have a high degree of confidence in
these cash flows.

As a downside scenario the diractors
considered the adverse scenario i which
inflationary costs are not fully recovered
and in which energy costs are twice the
foreemsted increase and other inflaticnary
cost pressures are 25% higher. it also
includes further adverse foreign
exchange impacts combined with a
global recession, reducing demand

for goods further than the base levels
forecast. This downside scenaric was
rmodelled without taking any mitigating
actions within their control. Under

this downside scenario the Group
forecasts liquidity throughout the

period and compliance with financial
covenants in the remaining $100m of
outstanding private placement notes
{due March 2024).

In addition, the directors elso considered
the circumstances which would be
neaded 1o exhaust the Croup’s tota)
liquidity over the assessment periad - a
reverse strass test. This indicates that
increasing inflation {rising energy costs
and othar inflationary cost pressures; and
adverse foreign exchange impacts)
combinad with a global recession,
reducing demand for goods, would need
to exceed £2 .4 billion more than the level
forecasted by the Group, without any
mitigating actions being taken before
total liquidity is exhausted. The likelihoad
of these circumstances is considered
rermote for two reasons. Firstly, over
such a long period, management could
take substantial mitigating actions, such
as reviewing pricing, cost cutting
measures and reducing capital
investment. Secondly, the Group has
significant business and asset
diversification and would be able to, if it
were necessary, dispose of assets and/for
businesses to raise considerable levels
of funds.

Ihe Strategic Repont was approved by
the Board and signed on its behalf

R

Michael Mclintock
Chairman

George Weston
Chief Executive

John Bason
Finance Director
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CORPORATE GOVERNANCE

Chairman’s introduction

Michael McLintock
Chairman

We continue to operate a
devolved decision-making
maodel. This is a distinctive
characteristic of ABF, and one
which we believe emmpowers
management of our
businesses to take decisions
at the level we consider to be
the most effective — in other
words, closest to the markets,
customers and stakeholders
relevant to each business.

104 Assuialed Diitish Foodc ple
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Dear fellow shareholders

AR ERt-"

| ant plezsed to pres
Assocated British Foods ple
Corporaie Severnancs Boepo:t for the
vear ended 17 Septernber 2022

Your Cor npar\w s o'ear sense G" socal
wvide sa'e s
affardable 'ood and c'othing that ls great
velue for rmoney, feels more ~elevant than
ever. As i stated last year, the belef that

busmesses do weli whean they act wel
is ngrained hroughour the Group and
management continue to be encouraged
10 lake & lung-izmm vew and Lo continue
investing m the future.

We continue 10 operate a devaived
ocecision-making model. Tnisis a
cistinclive characteristic of ABF. and
one which we bel'eve empoveers
maragerrent of our bus'nesses to take
decimions at the level we consider 10
be the most effective — in other waords,
ciosgsi to the markets, cusiomers

gnd stakeholders relevant 1o each
nusiress. The senior managemert of the
DuUsInesses are supported with resourcos
ard aspernse frorm throughout the Croup
ard, as we arnounced n Juy 2022
we wi |l e adding addhitional adviscry
evpartee to Pamark newt year through
the crestion of a Brimark Stvategic

Adviecrny Board.

oo

The anirtuel bus ness ppdsios e an @ed
2 cern lified in s Svyears

ai Roard evaluation as a suhbject for
ar focus and improvernent

Successon planning. botn at 2eaty leve!
znd eracutive evel, has continued 1o be
frmly ¢n the agenda. Duning the sumimer
we annourced that John Bason would

& stepping down as Finance Director
nest April after a lorg ard distinguished
penrod of gervice. John took up the
pest of Finance Director in May 1899
zrd his tenure has been marked by
clear analys. s, excellent Ldogement and
tirelass commitment 16 ire ABF cause.
We wiil rriss him enermaously, both as a
collespgue ard &s a inend, wh st at the
same ume benrg celghted thal we wili
continue to berefit from nis experiias
when he becomes Char of the Primark
Strategw Advisary Boeare from May 2023

We were very piessed 1o pe able 1o
announesn July that John wodld he
succeeded by Eowr Tonge, m\rar"y
Civet Financal Gifcer ard Chiet Strategy
Officer at Marks and Spencer Greup Fig,
ardwe lcox mrv\u”‘ o welcoming Eomn
by no later han Felbruary 2023,

fam alse bappy o renort nat the Board
continues to neet the recommendations
ot the Pailrer Bev eve ard p ars 1o mest
MOrE recently announced targets set by
the FTSE Woemen Leaders Review and
the FCA going forward,

During the summer we
announced that John
Bason would be stepping
down as Finance Director
next April after a long

and distinguished period
of service. We were very
pleased to he ahle to
announce in July that John
would be succeeded by Eoin
Tonge and we look forward
to welcoming Eoin by no
later than February 2023.

The Coir paw,f takes s comphance with
The 2018 UK Corporate Governance Code
ithe ‘2018 Code') senausly. In respect
of the 2078 Code provision relating (o
alignment of executve director oension
centribations w.ﬂ the workforce, an
aexplangtion ¢f our progress Lo daie and
cur plans ta brng he Conmpany Fio fire
with the 2072 Code is set out on pages
127 129 137 19 122 and 1471 of the
Directors’ Remune atuon Reporl.



This year we held our third £S5G
{ermaranmental, social and governance)
investor day in responsa to increasing
requests from investors 1o understand
more about what we do as a Group

in respect of ESG matters. This third
event focused on the most material
environmental factors across a broad
range of companies in the Group. As
was the case with the previous two ESG
investor days, the feedback received has
been very positive.

Richard Reid is our Nen-Executive
Director who is designated for
engagement with the workforce. Further
details on progress on worktorce
engagement are provided in Richard's
letter on pages 11010 111 and 107.
Directors' visits 1o sites, business
divisions' updates 1o the Board on
workforce engagement, input from our
Speak Up programme and Richard’s
activities are key ways that we continue
to assess and monitor culture.

Woe will hold a physical AGM in

December 2022 but, as was the approach

takan last year, will also stream the event
online for those sharehclders who are
not able to attend in person. Should you
not be able to attend the 2022 AGM in
person, with your proxy foitn yuu will
have recerved details of huw W register
to follow proceedings at the 2022 AGM
through an internet stream on the AGM
website and how 10 vote by proxy in
advance of the meeting. Details are

also provided of how you can put any
questions to the Board in advance of the
meeting {or during the meeting if you join
via the AGM website). Please nots that
you will not be able to vote on the day if
you do not attend in person, so please
vote in advance by proxy if you cannot
attend in person,

Our four values, namely respecting
everyone's dignity, acting with integrity,
progressing through cellaboration, and
delivering with nigour, are illustrated
through the various case studias in this
Annual Report, through our Section 172
Staterment on pages 64 to 68 and through
the Responsibility section on pages 69

to 82. Further examples can be found in
our 2022 Responsibility Report and in our
ESG Insights, which are available on the
Company's website at: www.abf.co.uk/
responsibility.

Michael McLintock
Chairman

PN

Compliance with the UK Corporate Governance Code

As a premiurn listed company on the
London Stock Exchange, the Company
is reporting in accordance with the
2018 Code. The 2018 Code sets out
standards of good practice in relation
to: (it board leadership and company
purpose; (i) division of responsibilities;
(il board composition, succession and
evaluation; {iv) audit, risk and internal
control; and f) remuneration. The 2018
Code is published by the UK Financial
Reporting Council {'FRC') and a copy is
available from the FRC website:

wwwi fre.org.uk.

The Board cansiders that the Company
has, throughout the year ended 17
September 2022, applied the principles
and compiiad with the provisions set
out in the 2018 Code except pravision
38 in relation to alignment of executive
director pension contributions with the
wiorkforce. In this regard, please see
the explanation on pages 127, 129,

131 to 133 and 141 of the Directors” &
Remuneration Report, which explains
our plans 10 bring the Company into line
with the 2018 Code. ’

The Company's disclosures on its application of the principles of the 2018 Code

can ha found on the following pagss:

Board leadership
and Company purpose
-» Sae pages 104 to 112

Chairman’s intrardnetion

-> See pages 104 to 105
Leadership, values, culture

and purpose

- See pages Bto 11; 68 to 71,
108 t0 112

Strategy

- See pages Sto 11; 108
Stakeholder and shareholder
engagement

-? See pages 64 to 68; 69 to 82;
10810 112; 114

Division of responsibilities
-> See pages 113to 114
Commitment, development and
information flow

-* See pages 11010 111
and 113 to 114

Composition, succession
and evaluation

= See pages 115 to 118
Board evaluation

-> See pages 11510 118

Nomination Committee Report

—* See pages117 to 118

Audit, risk and internal control
- See pagas 11910 125

Risks, viability and going concern
-» See pages 94 to 103; 120

Audit Committee Report

> See pages 121 to 125

Remuneration

Directors’ Remuneration Report
- See pages 126 to 153

Directors’ Remuneration Policy

-2 See pages 129 to 130; 133 to 140
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Board Of Directors Key to Board Committees
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1. Michael McLintock N
Chairman

ickaslveas c’”pOI'“i(:d

directern
nEn N Al

CHe woas fon “hwr: Exgc.otive
o" h RG, retnag in 2016, having |0 ned
mmany in 1932 z0d been zppo ried
Sxecatve 0 1997, 10 1999 he
reavy *he sale of "8G 1o Pradenrtal
hera me senved g3 gn Brecatve
Drector from 2000 urt 12010 Frew oasiy
he Feld roles norvestment manzucmert
st MWorgan Crenfell ard i comeorate

Other appointments:
= Trustee of the o
s Non-Executive Chairman of Grosvenor

Group L ted
s Char

nvesior Fourum CIC
sory Beard of

Private Equity Jimirte
<f the Takeousr A
WMET Comm

ryan of

sher of

Biastport
» Niamber
= Wamber of the

L

50arl

2. George Weston
Chief Executive

3 apoontzd 0 the Bead n
and oo phsCure
"'wf E rﬂ"uts eI |Aor\ LuOJ Im s

oos

OO

ds, A ed Bql'e-“cs
soten Foods Linstad |

Other appointments:

. -Exe ve Direcior of Wittimgron
el ents L\rr‘t-ﬂf'i
. sieo ot the Garnaln Weston

dat'on

» Trus zg of the Brosh Mo

F‘, ur

3. John Bason
Finance Director
Jobn was sopointed
Lectorin xhy 1923
rrernat’ onal business e:<.pc‘|:mc;= and &n
pth noweedne of both the 7ond and
mdusines He was previol
e Direcior of Bunzl ple, veas Semor
reent Director at Conpass Gioup
FPLC and is & meamaar of the [nstiiu &
i C | sitered Accountants - Englar

fales.

as }—“as‘:ce
.

"as extensive

Other appointments:
« Mon-Esecutive Dinector o7 Bloorsbury
Fubl-shing Plo
dreEwacutive Duenter o7 S5E plz
Charmnan of FareShare

St appoirtrent

4. Ruth Cairnie AR
Independent Non-Executive Director

directer i Meay
has poen Souor rocle

since 7 Decerber 2015, Rus h

was for ncr\y E: ' ;

Crector

o'c Toig rofe 11
ternatieral ’r;'m;
Vica Pres:dant of s Global Corme
Fueis oogiess, Ruth has slso bald a

f’\l_)l"‘lb!?l' QT‘ qNOor-exgcuT Ve OH":EHO'SIT s
r’--;iwmﬁo onine hoarcs of <eier Croun

uriSlobal plc zrd Rels-Royes
e
Other appointments:
. [‘ recior @l Crar of Behonob
mternatonal Croup PLE
= Trustee of Windsar Leadarshup
e Trustee of The Vyrite Ens’an
Ansue alon
» Parron of the Womien m
Defarce Charie:
5. Emma Adamo
Non-Executive Director
Corma was suporied a dractor 0
Decenrner 2071, She was educatey al
Stanford Jniversity end nas en WMBA from

=d as a diragtorn/
cn prefis ane
UK and Canadla

IMSEAD. She has sen
]

HE JJ\.\

Fourdat on boards in

Other appointments:
Direclor of Watngton investiven:s
L;rrf'.er,.

« Orector of Vi
Limed (Caradal

» Chzr of the Weston

6. Graham Allan D33
Independent Non-Executive Director

WO InvesTrenis

Fanmly Fourdanen
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a pan-Asian rat
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7. Wolthart Hauser GFEE
Independent Non-Executive Director

WelihaT was apneinted a drector n
January 2015, Start s career weith
vdl Lus IeseAarch actvities, he went an
10 esteklzh and lead 2 .)rcgd range ¢°
gssfulinte national servics irdustry
5. He wveas Chief Executive
h Group po for 10 years urti
’ﬂd frem that row and the boara
! Fv‘dy 2015, He was previously Chied
Exgcutve Offu &r and Presidam of TUY
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Chief Evecuiive Officer of TUW
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2007 w0 201
for four Ve
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Other appeintments:
« Sanior ndepercan: Director of RELX FLC

8. Dame Heather Rabbatts 0% V2%
Independent Non-Executive Director
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Other appointments:

“on Eeecut ve Director of Wier Groao ole
v Chan of Scho Treatra
+ Char of Four Commiumicet ons

9, Richard Reid G} A

Independent Non-Executive Director
Riclzard was 2ppo nted a drector n
Lot 2018, He \JC‘\ ‘o c‘r‘\,a 1 pEriner
st KPRAG LI P UKPRIG', having jo M
e firmin 1980 Fro":w _)008, Kichard
served 55 Lendon Chairman a1 KehaAG
vl he retired from that refe and KPMG
-emiber 2013, Previously, Richard
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Aarkets f]r(,“p and Cha
= *m's Consumer and
Markets group.

Other appointments:
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CORPORAYE GOVERNANCE cont

Board leadership and
company purpose

The Board
| he LJO:

-8 co\ ectively £ HSL’OH': bic

~

uuect on d'ﬁ over SOMIzEny
i ensure s lerg-term success This
inciuges cetting the Company's puno
which dinthe Strateg e
Per@ t Tr‘r, Buard met regulary
trroLghout the year, sometimes with
draiduat members attend.ng wirtual y, W0
rategic o ectives.
SISTARYY ‘Hm a framew fcrk i

:

s
{

arove the Groep's st
to lead the Gt

I "’"‘QC ves

(S

Lnibet 'Jf mattars which
are SE!I o3}
sohedl e wehich

Ceang he " Tanon,
Remuneration Corrmtt

xeraTe veinn clearly o
rence atd report
arid. Monborsh poof -
15 reviewed & 2 ly. l'.t.:
Comnulies meet are 3.
o all g rectors on a tmely basie. For
further dels'ls, picase see tne Reporte of
sach G se Comm 1tecs be’ovs.

Purpose, business model and strategy
The e of the Company 2o
provide nUtnucds and afforsable

cale,

food, and clot’'ng that 1s gieat value for
aroney A dascrotion of the Coripany's
buziness motet for sustamable arowtn

o suppore of ths purfoze s sat outn
the Group busness model and stateqy
section on peges 810 11 These seclions
provide an exoaration ¢f -ha basis on
which the Group generales value a
argserves | over the loeng <ermy and
wrategy for dedvenng s ohect
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The work of the Board du

Durng the financial year, kev a

Strateqy

cenduci:ng regular suategy updatle
sessions with the divigions 'n Board
meetings: and

raceiving a strategy update Trom the
Dhrector of Business Develogment.

Acquisitions/disposals/projects
consdering/ap proving vasnous

«

acquisit.ons nclud ng the
acau sitons of: Fytaxia Group, which
develops soentificaily supporiad

acivo nuthenis for human health,
the Greercoat animal supplament
and care business; Dad's Pies,
a premim pie praducer i
Zeoland; ard a smral agnculture
Lusiness o Finiand:
considanng and approvirg
capital nvestment projects inc uding
inrelatan 1o new siure omat.arn
depots and LED lighting upgrades
for Primaerk, and
+ receiving regular updalas on
nroposad acquisiinns and disposals.

[
e

Yanious

Financial and operational

performance

» recaiving regular reporis 1o the poard

from the Cr”cf Exacutve;

recaelving, on a reling basss, senior
Manageme -_pmsgmam

frorm each of the Groep

DUSINESE SEgmants;

censidering the Group budget for the

2022/23 linancial yvear,

approving the Company’s full year

and interim results;

decidirg o recommend paymeist of

a 2021 final dividend and a specia

cividend (both paid in January 20227

and deciding to recommrend payimant
ot a 2022 interim dividend, paid in

July 2022,

approving the issue of an inaugural

pubtic bond; and

approving banking mandate

vpdates and various other traasury-

related matlers.

Governance and risk

» reviewwng of the matarial financia:
and nor-financial nsks facirg the
Croup’s businesses,

recewing regular updates on
corporate governance end
regulatlory matters,

participation in, 88 vwel as revigw
and d'scussion of reconmrmendations
tre internal Board eva.vation,

.

from,

-

ring the year

vitles of the Board included

receiving renorts frorn ihe Board
Cormnmittes Lhairs as appropraie
confirming direciors” independence
and conflicts f\i interast;

review ng and approving gender pay
reportirg ard the Modern Slavery
ang Human Traﬁmkmg Slatement;
and

undettaking appropriate preparations
for the heicing of 1the AGM

including corsidermg and approving
an ‘outicok’ staterment and,
subsequenty discussIng any 1SSUESs
ansing from the AGM.

Corporate responsibility

conlinuing 1o support tha enhanced
actvity on ESG malters;

receivirg requiar management
repcits as we'l as annua
presertatiors on health ard safety

smiente! ‘szuss; an d
cecoiving an update on E5G matters
noluding prontt comnulmens,
risks and cpportanities, and on
the Task Forze on Clmaie-related
Finaroal Disclosares.

and on envio

Investor refations and other
stakeholder engagement

eng of me’e of the Charrrar, Chair
of the Remuaiation Committes,
Chief Executive and Finance Director
attend.ng mestinas with institutionat
SVesiors 10 hwdl LIW’:‘H VewWs] aricl
raceiving repcrts on nvasiorn
ralguons activitiss and regular
feedpach on directors’ meetings held
with instdational immwvastors,

People

.

dgeciding to appent Eom Tenge as
she new Frrance Director of —he
Company to commence in 2023;
Richard Reid, Non-Exacutive Ditector
for engagement with the workforee,
continuing 10 work with the
husinesses o aensure that the veice
of the workforce is heard and acted
upon — see further details on pages
110w 11

receving upaates from senior
managernent of 1he busmessas on
how they have engaged with their
workferces and the outcomes of
such engagemeant; and

receiving ard considenng
presentations on sUCCEsSSIoN

planr ng and talent managem ent
from e Chief Peop e and
Perfarmance Oificer.




Culture and values
Our oubure and our vaives esoect ryg
s dgnity actrg eath leg ity
sing thrae Jgn coilpborator,
w. horigouri ess F1-( iy

1

g ihe T gh

ey
and deiivernn,
centre arcun ;d

Gur devo'ved decision-mak ng e

i

ENROWRLS T8 PeC closest
rra<e the nght judgercnts to m \‘r gate
those r;ak:s ad o find opponiun es,

But nrportaniy v th encowdagerment,
ergagement ang supoort from The
cantre. That support can tzhe the fonm
cf esoUICes and evrwl e or I(" G he
deu I'T' hohaten qe We

rvfu‘ LN T
more oe elow pages 1i
with the sunport of ﬂ
rid Pe.‘ﬂr\r",
roach T
sertat ons i RETY el
ol each busress oriin L.e :Enmrd
-ifk ‘r‘c'wiﬂ informaticn o
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9—)\1 [:\

2ys and oTher
mTeracticn st
5 znd nthe

@d by too

ey Qr eak Up

has he'ped 1o en
policies and prach
with ke f@rrpaﬁv 3 va Ues ar"J *)r»t
hey s crt the
the C m; sy by prc\/dmg an eas
TG orass any mat

FPol oy and orocess
S
.

for the workfare

Whistleblowing
The Gronp's Suesk U
arrangemmeric for aninde

enle -\at seivice arovite

Polloy contars
ordont

10 receive,

configence fwh legally e 1,
TSRS OF @NY INBPRIORIHALe, TTRIEET,
minhores:, egal or dangerous benasoor
rr ung e thie Aucit Cominatiee

a2 annropnate, The Audit Cemmitiee

Gy @vs enoris fromoaterral and 1 and
cing from these and reports
on Tﬂ‘:Sr to the Soard.

The At Covrmitiee reporis 1o the
Tl Board on (or 2ll Board rmembers
2t parts of the Aud t

! o by e Directo
Finang s Ccrmru Ar ﬁ:'.erm‘Ts a
mace for poporticnste a5d
iratiss of allegatiors and
S lG- uD ?r‘ o curther deta ls of
ard pineasses 0 p
| iy or the statis of
wcatiars received N The yvear o Jine
2 provided on page 80

-

Conflicts of intere
The Compziy Coedures N [3ace 1o
deglwith the s Lowerere a director

\,‘ o
1 of ntercst As part of thig

st procedure

ol confl ot sitest
S ts particl ar Tz

* keeps records and Doard mﬁ'utes &5 10
avthensatiers granted oy o ectors and
tre of any approva’s given; 2

A=l N

Engagement with stakeholders
Cur zeale, employing 122,000
WY CRLIalons N B3 countncs acroso
the wvorld, means that oot act
ma‘*r—r t0, of have an nrgact on,
pecpie As g resull, the Company
enoeges regular y with s stakehclde
Groap and/or husiness level, depencing
on the part culat issue

penize and

At a Groun level we encage w.th a

var ety of steleholder groups nc uding
shareh .|f‘1"" governmonts, media and
reoesters ihroush a range o1 nisthods

alrd throLah structured arece
our b esees reJtinely eree
ULt S, supphars,

naustry oo

on about our appre
sgeimnent and snecific

ce found cn

voortain cur

? Srarerrent or e1gaging

akeholders), pages 691¢ &2

By ond i the { o low g

WO TES

[secutve Director for ent d(_}FUTL ovth
the worddoree

We believe the route to
enduring value creation lies
in our focus on building
objectives from the bottom
up rather than from the

e
PO GOV,
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Poard leadership and company purpose continaae

Non-Executive Direclur for engayement

with the workforce

Our devolved operating
mude! has peouple gl ils cote,

| am passiocnate about our
responsibility, at a Board level
and through the leadership
teams, to ensure the voices of
our employees are heard and
present in Board discussions
and business decisions.

110 Assucialed Brilish Fouds ple & 028 He

The complexity, size and scale of our
Group reepire onr learershin feams
connect vuith ther peapls 1 a vanety of
ways depending on location, workplace
and style of oparation. ensuring ihey

arg fgten.ng taviswes and re:ponf'ﬁm
anrordingly My mle as Mon-Fyechtive
Direcior ‘or engagemeant with the
worktorce is 10 make certam Lheae
processes ae N glacs and that the
Cullurs O IFs Bl inesses 15 o

wehietd glnpiyess dre listenad

and fescback acted upon This role
cenlinues 10 evohe due to the Workforce
Engagament iniative overall, and as our
businesses develop.

| believe this year we have mada
significant pm'"esq in ensuring engaging
wiih ourworkioree 1s at the heart of
leaders’ activities and that we hava
enha~ced the processes in plece both 10
get feechack and to act on 1t

In my last letter | spoke of strengthenirg
the divisioral updates io the Beard ard
anhancing the tiow of conversation
between the Soard and leadership
teanis. | heve spent more time this year
with the divisional Fecpla/HR directors
&% a group 1o understand therr v.ews
and o ensure that the conversations we
faavit dle waluglde gt Jive svalkoeu
ENGAGLMEnt ih Sur Businasies | have
cegular tescussions weth our divisional
Chiel eactuives ad PeupleHR dnectors
i ungaorstand the'r actons on weorlkforoe
engagemant and 1o share feedback and
insights Hom vy Gy interactions v th
QU DEOPRIS ALIORS THE Lroup

e, 2U0Y

21001 sl

P acicimon o the intonr e
with the Board, 1his yeur v have asi, ;d
eadsars o espiore and
jLst cur carrent workforce engagemen‘[,
but also pay attention to the insghits
from those that have chosen 1o continue
their caleer elseshere, This insight and
perspective s now pan of the Board's
conversalions with the businesses

YWe conunue 1o exnect ow leaders 1o
‘id ways o exvpard the f'-"-"ﬂ{l of their
engagemant surveys, explaring haw best
0 OVeItD T echno?og?ca\
harners they tace in ceting the views
and gpinons ¢ owr employees, 1he
Boars fuilly supports leaders’ focus on
ensunng all employess are regched and
that the vaices of minonty groups in
ABRF are heard. | am pleased tor example
et our leacership tearm n Moremikgue
hzs found a way 1o E;ht feedback from

&' 5 Ul &y ,be tney worsra n
sugel care lig'ds, .ju_*:y or otfice.

o Oyee

UA

e my last updete 0 2021 1 have
WISt tei a wariely of our busiresses

CIOSS Our WIcLp. speakirg vath sut
pe()pl“ O ensure 1hay Kncw hovs ‘\ﬁ
atd teei they cen, share
apmens and have them !

otﬁﬁgd to B'Td
addressed appropnately. This year it has

seen wondeful to return 1o face-to-face
conversations with our people at thes
place of work, My v-aits have inciuded:

rship
imark

» retal asgistants, now stor
teams and head office teams in
Ity ond relang;

der
o,
Pr

and custemer <ervw‘ce%
ur AB Agr

.

cperations
teams fromm AB Neo ine
dE‘J\D:G\I,

. ;e rations, 1whrm,a\, and esrly carse
,aur baisanue

employees n Acebs

VIMEGAr DUSINESS;

= arange of employees working willn
the ABF Centre,

= emiployees at i gllync lechnical
Centiz in Iresfand, part of our AB Agn
divigion; and

» agriculture and cperations emypioyees in
cur Hllovo sugar busiresses in Ma'aw.,
Mozambraue and Eswating

Cunng s vy wisits D have generally

[ound a positve, supportive and inclusive
cuiture where vwe discussed an exiencive
rance of 'ssues and, in the mrain, gur
employees were aware of where, when
and how 1o g've opinions, Wnere specific
local issues have emergad, | heve
diecussed th ESP with the remvant ket
excoutive and Peonig/HR airecicr and
‘aral \eade.’slw 1E5MSs.




Other Board directors also interact
directly with our businesses and
employees, details of which can be found
on page 114,

Workforce engagement is discussed in
depth at two of the Board mestings, with
the Chief People and Performance Officer
presenting a group view of progress

on workforce engagement, including
metrics, process enhancements, and
stories from acrose the Group that
highlight the ‘we asked ynis said, we
listened, we did” feedback loop. There

is also an annual Board session focused
on talent, succession and progress on
inclusion. In addition, at every Board
meeting there are chief executive
presentations or papers submitted
covering workforce engagement to
ensure all areas of the business are
reviewed in depth during the year. The
Chief Executive and Chief People and
Performance Officer also meet twice a
year with each divisional chief executive
and People/HR director for in-depth
discussions on organisation and talent
thal includo workfarce snanement

Tho divisional People/HR rirertnrs,
facilitated by the Chief People and
Performance Gfficer, also come together
regularly to learn and share with each
other across a variety of topics, including
workforce engagement.

As a result of the ongoing focus and
expectations of myself and the Repard,
and the commitment of business
leadership, | have been pleased to see a
range of examples from across the Group
where our people have voiced ideas,
suggestions, issues and concerns, and
these being acted on promptly. Such as:

« AB World Foods has introduced
suppert and training on Effective
Meetings:

ACH US & Canada has run a series

of wehbinars for ali its people covering
mental health, stress management,
healthy eating, emotional intelligence,
personal investing and estate planning;

GWE's Mauri business has

developed and introduced a range of
communications, including podcasts
and briefings, to help people feel more
connected to the business strategy;

GWF's Tip Top business has
adopted wellbeing checks and
cuppert, as well as winrklnard ani
resourcing adjustrments;

CWI o Tip Top businoce algn [aunchand
an e-book and videcs to explain the
strategy for its employees, enabling
digital engagement with the purpose,
key initiatives and outcomes;

0

+ Silver Spoen has used the feedback in
its engagemeant survey 1o implement
changes at a team level targsting
the needs of that group, for example
improving recognition in the sales
taam, which is now an area of focus at
each team meeting;

Twinings in Australia, SEADM (South
Fast Asia Developing Markets), Tea
Supply Chain and Central Europe have
enhanced their communal and informal
breakout spaces in the office;

.

Twinings Tea Supply Chain teams have
held workshops to explain the pay
process to employees;

Westmill continues to use its "Westmill
Says’ engagement survey tc listen to
and respond to feedback in its business
in a variety of ways, such as its
rmonthly ‘"Westmail’ magazine keeping
employees up to date on initiatives in
the business;

Azucarera has increased internal
communication with regular updates
from its Board and Managing Director;

Ilove has implfemented the Lumina
Leadership Development & Team
Effectiveness Training to drive line
manager effectiveness - 65% of
leaders have completed the training so
far with excellent feedback;

AB Agri has formed a project team of
employees to create an engagement

plan and toolkit, with the aim of more
consistent communication of strategy
and goals across the business;

ABFI has started a technical careers
project in response 1o feedback on
rarear devalopment;

ABFl is working to develop an approach
to recognition ta address the needs of
its employees;

.

our European AB Mauri businesses
have impiemented line management
training on performance management
and return to work discussions;

AB Mauri in the Neatherlands has
introduced a consistent employee
Wellbeing Programme;

AR Mauri in Sri Lanka has a new
process for allocating duties with
its employees;

.

AB Mauri in Brazil is making
improvemants to publication of internal
vacancies to increase the likelihood of
internal applicants;

Primark has set up prienty champion
groups for themes identified in its
angagement survey,

= Primark has taunched Zing, an intarnal
social media platform, providing
information to all colleagues,
including articles and messages
from senior leaders. In addition, it is
developing plans to increase
the focus on recognition through
internal communication;

Primark is developing the new Fwd
Think platform to encourage innovation
and to zllow employees 1¢ share their
ideas; and

ABF Centre is supporting line manaders
to work with their teams to drive their
chosen actions to address Wellbeing
and DEI.

Daspite the energy and effort from the -
Board and &ll our leaders to give our
peaple a voice, there may be occasions
when employees do not feel comfortable
to raise issues directly. Cur new Spsak
Up Policy launched last year is now
embedded in aur businesses and
provides an alternative route for our
employees to raise concerns. You can
read more on page 80 about how Speak
Up has been used singe 1t was launched.

In the year ahead we continue 10
expect our businessas to widen

their mechanisms for understanding
workferce engagement wherever they
can, and to understand this information
through a variety of lenses, such as
under-represented groups or frentline
workers, so they can target their
actions 1o enhance workforce
engagement overall.

The Board and | will continue to approach
the area of workfarce engagement with
focus and rigour, finding opportunities

to further deepen and enhance our
understanding of our pecple’s experience
of ABF, and in turn ensuring that our
leaders are acting on their feedback.

Richard Reid
Non-Executive Director

o
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Board leadership and company purpose couniinued

Engagement with
shareholders

Individual shareholders

We have a numiber of inoridual
sharebo cers. Al shareh
Fvites to at snd the AGM In peraan,

hawve acress 1o o wensite and receive
alaciror ¢ comnun cations
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Tha AGK provides an oppaortunity for
drectors 1o engace wath shaeholuers
ansveer e FQL,G Hons arg to meat
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Meetings
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Division of
responsibilities

Board composition
At the date of thigeport, *he Board
corrprses the foilow ng d rectors:

Chairman
Michael Meoliniock

Executive directors
Gearge Weston (Chief Executivel
John Bazson tFirance Direcion

Non-executive directors
Ruth Cairrue 1Senier Independeni Brectan
Ernia &damo
Sraham Allan
Wolfhart Hauser
|3ane Heatlher Renbatts
Fichard Reid

- Biegraphical and related information
abeut the directors is set out on pages
106 to 107.

WA

Ve consder the size of the Board to

he large encugh to ensure diversay and
&l dDDFUL riate wanety of skis waist

sl lw'ng amall erocgh o srsure

a oond guality of debate, Tris wviows

] uuLu"‘ed by the eaeral Board

~in 20270, as weil 28 the internal
Satien C?rrlr‘—"(] GLlin 2027

ta's of wwhich arg st out on
and 118,

n and Chief Executive

ot the Charmrsn ane tha CF
E‘x : ut e 5 e sepatately neld '“d the
dwvision f ther respenstilities s cleay
estzblched, set out 1wniting, and
agreeq by the Board o ensure thet e
une has unfettered poawers of dectsion.
Comies are avanable on reguest

Tne Charman ‘s respunsbie far the
STETCN and Ibadersn o of the Board,

ensuiing its effectiveness ard setting i1s
agenda. The Chainmanr works with tha
Company Secretary 10 set the agenda for

Board mestings. The Charman premcies
a culture of openness and dabste,

which has been a key facior in sesking
10 keep the size of the Board relanvaty
smell, arc fac es corstructive Bosard
rs.atons and contribution frem al’ non-
ex ;.t\e direciors, 22 weil as ensunng

i ‘eciors "ecanve accurate, timely

5 The Char an was

orrnat
ntor appoinirert

athie g set of

a 1
¢ he BU:Jd ni

Attendance of directors at Board and Committee meetings

Zoaid
Michazl Mol.too 9/9
Gecrge Weaston /9
Jobn Bason 9/5
Errmia Adamio 99
Crabar Allan 5/9
Ruth Cairnie 9/9
VWolthart Hauser 912
Dame Heather Rabbets 8/9

ird R %9

been delenated Lo the Chief Exacutive
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nn far the eilecive day-to-day runm—g
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The non-executive directors
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Board Committees
The werittar 3
Mominanor,

werms of refererce ‘or the
wucht g1 Rem‘u' &ration

Ceornneitees are avallab e on H
Comany's website wwww ant o Lk,
‘i i ard copres are ava ‘alxle on request,

et (JUEvC o g work of rach of
o included Iale nthes
ce Reoort,

Board independence

Errnia Adenroas ot consider g by the
Soard 10 be incependert i vieve of her
relatcnsh poawn Wittirgton Investiments
chmiad, the Cempany s meaionty
sha-eno'der. Erema was aoccinted
N Decenber 20171 ta m pre"cm [INES
shatenoiding on the Tre Board
cons.ders thal the ot ‘w‘-".-ﬁx‘ﬂcm\fﬂ
direntors are ind characler
and judgeme
cacn free fio m

u[ their rdprven Sence are |"ch
MNotice of AGM

A R Y [ S .
Areost Paf the Soard, exclug
. . P e [P

exce .l ye cireciars.

Commitment

The ietters of zpoo.ntment fo7 the
Chairrzn and the non execctive directns
set out the enpected 1 mea conumritirant
recd ¢ of therm and are avaiabtle for
mnepestion by any person durng sooras
busingss bours at the Company's
registered office and at the AGML. QOther
s.arvficant comrnitmenis of the Charman
and monexccutive directors are disg Ic, s
Driar io 2ppointiment a=*d subse
ApROIMITeris feculre ror qppm\ml

i

Johr 2ason sirpped down frem

4 i ) z c -

at Compass Group pio in Feoruary
20“7'"@ o tzking a Non-Trecutive

1 cle at Bloos oy Fualishrg
| .LfFLCI from 1 .f‘\;JI'h 2022 and
soutive Drector rele at 55E

21 Jura 2022, The Soard
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Board induction

2 Company provides
d.rr stors et g tailorsd a2
srogramime o nducion, v
faciitated by the Chain ndd the
Company Secretary and wiicn ida<es
zcocount of prlor experarce end blsiness
spectives &nd the Committess on
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Nomination Committee Report

Members

At the date of this report, the
foliowing ars members of the
Cormmittes:

+ Michael McLintock {Chair}
» Graham Allan
« Ruth Cairnie
-« Wolfhart Hauser
« Dame Heather Rabbatts
= Richard Reid

All members served on the
Committee throughout the year,
with the exception of Dame Heather
Rabbatts who was appointed on 2
November 2022,

Meetings
The Committee met once during the
year under review.

Primary responsibilities

In accordance with its terms of
reference, the Nomination Committee’s
primary responsibilities included:

Governance

Members of the Nominaticn

Committee are appointed by the

Board from arnongst the directors of

the Company, in censultation with the
Chairman. The Nomination Commitiee
comprises a minirmum of three members
at any time, a majority of whom are
independent non-executive directors. A
quorum consists of two members, being
either two indepandent non-executive
directors cr one independent non-
axecutive director and the Chairman.

Only members of the Nomination
Committee have the right to attend
Nomination Committee meatings. Other
individuals such as the Chief Fxecutive,
members of senior management,

the Chief People and Perforrmance
Officer and external advisers may

be invited to attend meetings as and
when appropriate.

Michael Mclintock
Nomination Committee Chair

leading the process for Board
appointments and making
recommendations Lo the Board;

reviewing regularly the Board
structure, size and composition
inciuding skills, knowledge,
experience and diversity} and
recommending any necessary or
desirable changes;

considering plans for orderly
suenession for appointments to the
Board and to senior management,
with regard to skills, knowledge,
experience and divarsity;

.

keeping under review the leadership
needs of the Group, to ensure

its continued ability to compete
effectively in the marketplace; and

being responsible for identifying
and nominating, for the approval of
the Beard, candidates to fill Board
vacancies as and when they arise.

The Nomination Committee may take
independent professional advice on any
matters covered by its terms of reference
at the Company’s expanse.

The Nomination Committee Chair
reports the outcome of meetings to
the Board 1o the extent that any Board
members are not in attendance at the
relevant meeting.

The terms of reference of the Nemination
Committee are available on the Corporate
Governance section of the Company's
website: www abf.co.uk.

Committee activities during
the year

Succession planning

The Board continues to emphasise
generalist skills in Board recruitment as
well 38 continuing 10 factor in all forms of
diversity, mcluding gender and

ethnic diversity.

As it is the practice that all directors of
the Board attend Nomination Committes
meetings, activities that would normally
be carried out by a separate Nomination
Committee are often dealt with by the
Board as a whole. A dstailed review of
succession planning in respect of senior
management was presented to the Board
by the Chief People and Performance
Officer at the Board meeting in July
2022. This included a focus on the
approach to succession planning, the
development of talent and careers across
the Group, the status of diversity and
melusion reporting requirements and
networking across the Group.

Board appointments process

The process for making new
appoirtments is led by the Chairman.
Where appropriate, external, independent
consultants are engaged to conduct a
search for potential candidates, who are
considered on the basis of their skills,
experience and fit with the existing
members of the Board. The Nomination
Committee has procedures for appointing
directors and these are set outin its
terms of reference,

Process for appointment of a new
executive director

During the year, the Charman led the
process for conducting a search for 5
new finance director.

Spencer Stuart, an externsl executive
search consulting firm, was engaged to
help identify potential candidates. The
firm is a signatory to the "Voluntary Code
of Conduct for Executive Search Firms’
on gender diversity and best practice

as well as being a member of the CBI's
Change the Race Ratic. The Chairman
has previously been a2 mamber of )
the advisory board of Spencer Stuart but
that role had terminated prior to

this engagernent.

Potential candidates were considered on
the basis of their skills and experience,
including looking outside the FTSE

250. Following & rigorous process of
interviews with various members of

tha Nomination Committee, the Board
appreved in July 2022 the appointment
of Ecin Tonge as a director at a date

to be determined but no later than
February 2023.

Re-election of directors

The Nomination Commitiee members
considered the composition of the Board
and the time needed to fulfil the roles of
Chairman, Senior Independent Director
and non-executive director. They also
considered the re-glection of directors
prior to their recommended approval by
shareholders at the AGM.

Michael McLintock
Momination Committee Chair

/\'(/ Veonl
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Nomination Committee
Report continusd

Performance evaluation

s performiarce of the Nomination
Comntiee was considersa as part of the
nal Board evaluation. 1was roted a
hart of *he eva'uat-on that, i pact.ce, aH
trectors are in s 'eﬂdawe for reetirgs
cover ng Moreiration Commitiee matters,
mclug rg keoping tre compas ton of

“ha Board uiider rewvieny and addressing
execulve SUCCEESIGN plann.cg on an
crgoirg hasis

Diversity and inclusion

abas very recerily aporoved
be
ih= unrcn e ibat
vee should oe oowhere aryonc

st an ;nd salent can pave
cer, 1egerdless o their age,
=r, ethric tv, sexua onentabon,
Lezab ity, educational and socno-
econonTIc bac<ground, cognlve and
verscna strengths ar any of the oth
‘res that make pecsie Lrgue. This
to7he Beoard a
Norminatian

itherarce of this pincigle, vee 2im
Jre that there are no chsigcles or
e jr;i'wmg t"we Gr(:w and

=y of the
sy navrga
ertation ard G4
Parker Review
4 haz

-l

Of Gur ooe

avaryone should
and included

kT.‘

waton of the
FTS[: 100 beards shol!
48T one persch from an :
lrae \Cj”‘JUI"d &% a director. As set outm

ot Boara aversiny
ve at

= contnuneg o engage execulive
ch firms wiho |\o\/t:: ed Lp the Bond dversty rnll oy, the Soarn
0 the Yoluitary Coede of Conduct Espires 10ncraase fene
for Executive Search Finrms for hest to 40" by 2025 s recoimnre
practice on gender end ethnie dwversity,  the FTSE Women Leaders Rev ew 7022
s comImitTng to rraniain at 'east 334 znd i light of the targets sot out m rh
fomale dreciwrs on ine Board and Listing Rules, B Cairnie has «

Lone persen from 2n ethneg an of Beior Inderence
ity bechground on the Boord; Drector singe 2018 ana the Boar

at legst

oo rave at leasi 20% female ASCIras 10 tdintam e AITIEDN
dircctore onthe Board by e end of
2025 and o mairtaning ot least ore
wonman 0 the Charr, Chief Executive,
Fiance Directer or Senior Independent

Crrector rolg

i tlee Char, Chief BEascitive, Financs
Drrector o

r Seqior independent Direcior

s ot avers ty and inciusior as 't

to tie Groep’s

wite:r workfores

. v\‘\thda \f|ee-»'\:rf> F::factirlwg ”F ) o somier
rf‘:'erumrsr frum wore d:ver-: , .t reports, 1
sconomic beclgrounds, reducirg

arerolding t:f‘p"f*dm for ron- Peg
evgoutne diectos 1o 'a mearingiul The Board fuly supperts th
‘evel of shareholdnrg’, ang Groan | :1' Cleteeaikosinch i

. zgoing tite developiment iterral kho dge nd scae across

verse pineling for erderly s the Group as i exiernal exgertsa.

eviewss Divers'ty ardd

with the divigions

Th@ %brc
! .(_\UDIOH ars

=f apportments 1o both the
E] ‘d 1o a I nareagemant,
ainia napiro :
ard expeile.me‘ tahir
the chal es and opp
facing the Group. Ti-
cor.‘:u'\.umu 13 IBCCIVEG
G EUCCESSION ;3\anﬂ-ng ar'ad lalent

]

& bhala
ng nto
aorir
I nciude

[rar

fomdie

D?r’

3ity are prov ded on nag

molow a director sl
SEERS Io; wvide @

Michael Mclintock

Gearge Westan

John Bason

Ruth Cairnie

Emma Adamo

Graham Allan

Wolfhart Hauser

Dame Heather Rabbatts
Richard Reid

118 Associated British Foods ple ~




AUdit, I‘iSk and Standards : ‘ ErnrteTral a|7|di_t -

Thers are ¢ 1ES G the TN e Group’s busnes ral

&3 errp'oy inter

interna! contro[ gruuw: de reduerrer and audicrs ibeth emrployess and resourcas
safety and anvirenment CETHS provided hy rajor accounting Tinms olhe:

11 of the
WOETT Sitted

than tha frmneoived nthe
Group texcept whera expr
toy the Aud t Committ 7 skills &nd
o relevant to *E-f= cpetat on of
each busness, All of the internzl audit
acw ties sre co-ordirated centrab

Tirane are also guidelires on the
e TIANVIRY! 't_—‘ve* of 3-'**e‘r~=\ coriral tha
ch ool the dvicio h ouid exero

Financial and business reporting
Freama scoe the Audit Comm ttee Roport
startryg on 2ace 171,

el

Buard recoyrises that it

cedures o comp

! V with ﬂ T U
centrel standards e 3

and urderstandatle . PR LN S w
o Lo " . procedures for mon
tontenm and other price-sensitve e
< ) : A Eroup ous neese red Lo
DUDNC TERCItE, reporis 1o regalerors, and . ; , -
oo . of & f‘umwu the Grown's finarcal contro
Jeleh lired 1o be presented oy frames ort that se18 oul MR contreol
S 1t_norv reqw—’&ts # Gi That 5813 neh -
- Lo RS stenderos. i—\wv furcron ot the Gioup's
Ve corgider ihal thie A wal Ropolannd artzbe
franc af stetements, taker 32 2 o, High- [ev | controls i ance with the

are ﬁ , natanced and understandalie ard re annual cperar

\mch are undated

ng arneverh and make

-for' |

“he infornmaion necs vy for TprovEMErt IN
Cormnany’s sgeinst Ludget roprate.
5 el unIt ley 5 reguia

e rg reporied nagen ent proceduras
o4, The Audit

ilar reparts an
suchts wwork and
@ios of recomirendations
arising. T2 Commiites review s a mualy

Y producen
repared by the
L cantari

siicniat Greap and  nef cortrols are ob
ss level 15 omtored crnstant'y Comintee rec
md varatnes rons expected leve's are the resuts of
invesigatod reroughly. monitors the s

y detricd gudelmes ave heen

nerns shad for cap1ai evpendure ang the adeqguacy. gua'hicators and
. . ~vestment decisins, These me ude anee of the Growo's nternal audit
e the preparatien of budgets, agprasal B ana ture and stupe
. anga rev av pracentres and delegated FuO T ity in tie overail
Risk management and Autety levels. u:wTth of e Group's nsk management
internal control systerr The Gronp's Diseciar of Finascial
ld ackruwledges s overal Financial "9130'1"“9 Ce 8 y Char of the

Cenrinilies as appronr ate Lut at
g.Jar“.erIy, wethout the oresence of
the Mmanayemert, ard ras direct
s w0 the Chararan of the Seard,

Dets
Crep
5 g\b a,fulez'w ar fﬁ TEv 3
nearAgeITen: ord the Em d
rar

v for monitonng the Gioup's
aned ezl contral

cls I.tate tre identi
nent and maragems

and \hﬂ orotecticn of shareholde s

Tt :-y neluds
cial reports
s COVEnry

4 4z

TVESTTIENS erld e Groun's afsers
. . COrr. mercuh opgratooal, crvrars W%mn\
,lC‘ﬂa\b e for pm\/=d ng a e to ard peo
greholders, wiuch is consistant hudgets and forecs d:;“‘_.s

regulatiy at Boara s ard;
21 ngs hetw .raranai g
Group management The adegueacy and
4 suntahi ity of rey perfarmarce ndicaters
- s raviewved regu\ar\y All chief exec
and firance (iirec[t s of the Group's
‘m gran aroua
c rhmlerhc
complied witn the Group Accounung

woth the resocns:ble assesginent ard
mitigation of 1sks,

rECtONE Co Iml m hiat thers s
'r*g evaluating
20 by the Gr
edeﬂv
3, weue

stves

ted com:'o

n'acs for the year wnder ey
Lo lothe date of eopr of the Anaua Manual in the preparaton of consohdais?
FC"‘O" They also confirm that 1"Q\’ e financial statemieris and specmcaly 1o

atly yondorad the ef*ecw
fie risx Mmanagement erd n

ol S‘.":T‘J]h ! Ll"' TOVET

woLrasy of

Associated British Foods plc ~nrie



CORPORATE GOVERNANCE ccatfrved

TVENESS CF

Audit, risk and internal The Boz

nent’s LTOreRiEes

control continved T’jj " 58 o7 monRar g
I 2 U DSK NE0EYEIT \ar‘rﬁ

nal cortiol No gmfcart failin

akniasses weredent ie
iev and ire Boasd s F’-‘TIHf\t‘J lImI,
arg arcas of rrprovernertw

Sied, ICCesses Arg 1IN N
enisure that re:

Assessment of principal risks
Tre Drecters corfum thzt, dunng the
: Beard Pas carneo oLt 2 "olast

nent of the nnncioal and emrerging N K;_ |
: orogress monitored.
ws# fdc ng the Grow met.ding those progress
*hat coun throate: Dasiness rmodal, The Board confimad thal 1t was satisfied
LI' re per ‘ormance, ard s noy or thiat 1 2 sysleTTSs and processes were
i prrogal oo complad vath
& s hey are rm: 2012 Coce,
BEing | ‘at}e(l and mi c;are\'i s 52l oL -
T . ; Please also see the Asdit Comimitiss
on peues 9 o 107, .
- Report on pages 1231 10 170

Annual review of the
effectiveness of the systems
Dur ng tie year, the Beerd reviewed 1he
affectivensss of the Group's systems
of rsk management and neernal contro
nizracing & . materal
‘weing fnancial, oneratonal
contols, 1o ersure that
v robost. The rew eww covered
1he firanc.al year -0 17 September 20272
and the penod 10 the date of approval of
MH Anrual Reoort. The rev ew included:

Going concern and viability
The 2018 Code r»;:quires the directors

"HF Clcup ove
i S1T vial
mient of 6o

Lo
cysiems,
ard com o
thiey 1en

+ the g HLJci| CSK MENAGEMENT reviany

ratonal risks
contro s a o
aate then, ihe
M

he |<E"y’ exleinal and
‘aringg the Growp ard the
acineies oplaca o nt
“mrings of which are discussad v
2ach reemier of the Soard indv

irefe

er

e rsk ManegsIvent ser
s 04 10 95 for detals ¢of the

7 i fOHuv‘ 10 €O

che Audit Cu.nnmtee, provided
assurancs o e Board around
. . . P * N £

¢ 1hosa reizting ta niternal

120 Associated British Foods ple ~ Lzl Renor: 2020



CORPORATE GOVEBNANCE

Audit Committee Report

Members

During the year ard as a
thig repolt, members &
Corvnittens have bg

Ricrard Raid (Charr)
Graham Allan

R Cairie

Ve Thart Hauser

Darme Heather Rabpoatts

Meetings
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sgrificant fiancial reporting
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ntecnty of financial reporting,
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es, whether the Group has
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* review g the eflectiveress of the
Group's ‘rtemat firancial cont

irterral comtrel ard rigs man
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Audit Committee Chair
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Governance

Tre Audit Com"'wt‘e& COML rises a
i of hree menbers, 2t o
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reguizement that there n >
1e mentker with recent and relevant
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awdhor to atrend s meatngs i fud,
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Significant accounting issues
considered by the Audit
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Group's financial statements
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Impairment of goodwill, intangible,
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Impact of inflationary pressures and
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statement and going concern
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Post-retirement benefits

Valuaton of the Groun's pension =5
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fraud perpetratad against the Group
and the action taken by management
both ta pursue the perpetrators and to
prevent reaccurrences.

External audit

Auditor independence

The Audit Committee is rasponsible for
the deveiopment, implementatian and
monitoring of policies and procedures
on the use of the external auditor for
non-audit services, in accordance with
professional and regulatory requirements.
These policies are kept under review

1o meet the objective of ensuring that
the Group benefits in a cost-aeffective
manngr from the cumulative knowledge
and expetience of its auditor, whilst also
ensuring that the auditor maintains the
necessary degree of independence and
objectivity. The Committee's policy on
the use of the extarnal auditor to provide
non-audit services is in accordance with
applicable laws and takes into accaunt
the relevant sthicel guidance for auditors.
Any non-audit work 10 be undertaken

by the auditor requires authorisation by
the Finance Director and above a certain
thrashaold, by the Audit Committee, prior
to 1ts commencement. The Committee
also ensures that fees incurred, or to

be incurred, for non-audit servicas, both
individuzlly and in aggregate, do naot
exceed any limits in applicable law and
take into account the relevant ethical
guidance for auditors.

The Committes is required to approve
the use of the external auditor to
provide: accounting advice and training;
carporate responsibility and other
assurance services, financial due
diligence in respect of acquisitions

and disposals; and will consider other
services when it is in the best interests
af the Company to do sg, provided they
can be undertaken without jeopardising
auditor indepandence. Tax services
including tax compliance, tax planning
and related implementation advice may
not be undertaken by the external auditor
except in very exceptional circumstances
where specialist knowledge is requirad.
The aggregate expenditure with the
Group auditor is reviewed by the Audit
Committee. No individually significant
non-audit assignments that would require
disclasure were undertaken in the
financial year.

The Company has a policy that any
partners, directors or senior managers
hired directly from the external auditor
must be pre-approved by the Chief
People and Performance Officer, and
the Finance Director or Group Financial
Controfler, with the Chair of the

Audit Committee being consulted

as appropriate.

The Audit Committee has formally
reviewed the independence of the
external audior. EY has reported to the
Committee confirming that it believes it

remained independant throughout
the year, within the meaning of
the regulations on this mattar

and in accordance with its
professional standards.

To fulfil its responsibility to ensure the
independence of the external auditor, the
Audit Committee reviewed:

= areport from the external auditor
describing arrangements ta identify,
report and manage any contlicts of
interast, and policies and procedures
for maintaining independence and
monitering cormnpliance with relevant
requirements; and

the extent of non-audit services
provided by the external auditor.

The total fees paid to EY for the 62
weeks ended 17 September 2022
were £10.1m, of which £0.9m
related to non-audit work, Further
details are provided in note Z to the
financial statements.

Auditar effectiveness

To assess the effectiveness of the
external auditor, the Committee
reviewed.

« the external auditor’s fulfilment of the
agreed audit plan and variations from it;
reports highlighting the major issues
that arose during the course of

the audit:

feedback from the businesses

via questionnaires evaluating the
performance of each assigned

audit team, planning, challenge and
interaction with the business; and
areport on EY, as a firm, from the Audit
Quality Review Team {'AQRT") of the
Financial Reparting Council 'FRCY.

.

The Audit Comrmittee holds private
meetings with the external auditor after
each Committea meeting to review key
issues within their sphere of interest
and respansihility.

Ta fulfil its responsibility for ovarsight
of the external audit process, the Audit
Committee reviewed:

the terms, areas of responsibility,
associated duties and scope of the
audit as set out in the external auditor's
engagement fatter;

the overall work plan and fee proposal,
the major issues that arose during the
course of the audit and their resolution;
key accounting and zudit judgements;
the level of errors identified during the
audit; and

recommendations made by the external
auditor in their management letters

and the adequacy of management’s
response,

Auditar appointment

The Audit Committee reviews annually
the appointment of the auditor,

taking into account the auditor’s
effectiveness and independence, and
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makes a recommeandation to the Board
accordingly. Any dacision to open

the external audit to tender is taken

on the recommendation of the

Audit Committee.

The Company’s current external auditor,
EY, was first appointed at the annual
general mesating in December 2015,
with effect from 2016, following the
conciusion of a competitive tender
procass. The Audit Committee is satisfied
with the auditor’s effectiveness and
independence and has recommended to
the Board that EY be reappointed as the
Company's externel auditor for 2022/23.
In accordance with applicable Jaw and
regulation, the Company is required to
conduct a competitive audit tender
during 2025,

The Audit Committee has discussed

the most appropriate time to carry

out the external audit tender process,
taking into account the independence,
objectivity and quality of EY's external
audit and has concluded that, based on
current performance, it is anticipated
that a competitive tender process

will commence in 2025. The Audit
Commitiee considers that a competitive
tender is in the best interests of the
Company's sharehalders as it will allow
the Company to appoint the sudit firm
that will provide the highest quality, most
affective and efficient audit.

Compliance with the CMA Order

The Company confirms that, during the
period under review, it has complied
with the provisions of The Statutory
Audit Services for Large Companies
Market Investigation {Mandatory Use of
Competitive Tender Processes and Audit
Committee Responsibilities) Order 2014,

h !
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DIRECTORS’' REMUNERATION REPORT

Annual statement by the Remuneration Committee Chair

Ruth Cairnie
Remuneration Committee Chair

In this section
Commitzes Cha™ letier
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2022/23

-5 page 131 to 132
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Remunetation Policy

~¥ pages 123, 130, 133 to 140

Arnusl Remureration Report

-3 pages 141 to 153

Approech to wide
9?}']O‘Ll\fc‘3 Say n current
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—» pages 1438 to 150
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DIRECTORS’ REMUNERATION REPORT continued

Remuneration in 2021/22

STIP 2021/22

The calculated outturn on the STIP
financial performance measures for this
vear is 48.43%. The Commitiee believes
that this is an appropriate cutcome,
reflecting the stretching budget set, the
resilient performance of the business

in the face of excepticnal inflationary
headwinds and the progress against
strategic objectives.

LTIP 2018-22

In 2020, our pay outcomes reflected the
immediate impact of COVID-19 with no
STIP being paid, no LTIP vesting, and
cuts of 50% of salary for a substantial
pert of the year for the executive
directors. Given the widespread societal
impacts an muftiple stakeholder groups,
this was appropriate.

Vesting targets for the 2018-21 and
2019-22 LTIPs were no longer expected
to be achievable and addressing this
required careful judgement and an
exceptional approach. We wanted to align
executives' pay with the critical actions
required to develop and strengthen the
business, preserving and creating value
for shareholders. As | set out last year,
having the 2018-21 and 2019-22 LTIP
awards pre-destined not to vest did not
align to our remuneration principles,

nor would it support the recruitment
and retention of senior leaders in g very
compsetitive talent markeat

In 2021, and as disclosed {ast year, we
established a perfarmance framework
to support the Committee in applying
discretion in a fair and transparent way.
This censidered performance across the
portfolio, as well as ESG achieverments
and the experience of employees,
shareholders, and wider society. Last
year the Committee decided that 40%
of the original 2018-21 LTIP award
should vest.

128

This year, with the 2019-22 LTIP targets
made similarly unattainable due 1o the
impacts of COVID-18, particularly through
the halting of progress on delivering the
pipelne of new stares, we again adopted
a performance framework to support our
considerations of potential discretion.

Group revenues, profit and EPS were all
much stronger this year as the business

recovered from the impacts of COVID-19.

The Primark digital strategy and pipeline
of store openings showed significant
progress. We saw good trading,
efficient operational performances and
pricing actions 1o recover significant
input inflation in our Food businesses.
Excellent work was done in progressing
our approach to ESG, However, there
have baen additional headwinds with
Primark margins impacted by both the
consumer and inflationary environrent
in sumrmer 2022, Therefore, although
progress on our strategic KPls has been
good, this has not been reflected by a
recovery in our share price. Considering
the experience of wider stakeholders
and the decline in share price over the
threg-year period, the Cormmittee has
decided not to appiy positive discretion
to 2019-22 LTIP awards, and these will
lapse in full.

Remuneration decisions for 2022/23

Salary and fees

When determining sslary increases

for our most senior executives the
Conpnittee was mindful of tho

external environment and our wider
workforce. Inflation is unusually high
and the increase in the cost of living

is impacting ali of our employees, We
have been pleased that our businesses
have focussed on ensuring that our
lowest paid colleagues receive higher
pay increases than cur most senior
celleagues. Our lowest paid employees
in the UK will be receiving an increase
in line with the increase in the National
Living Wage, currently expected to be
around 8%, with our wider average
budgeted UK increases in a range of
4% - 8% across the businesses for those
delivering an acceptabie performance in
role. Examples of aother actions taken to
support our wider empioyee population,
including additionat one-off payments in
some of our businesses, are set sut on
page 149. For the executive directors,
we have decided tn apply an increase
of 3.5% of salary, which is sigrificantly
below the average increases being made
for our wider UK workforce.
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The fees of the Chairman and NEDs will
also be increased by 3.5%. See page 148
for details,

Board changes - appointment of

Eoin Tonge

During the year it was announced that
John Bason wilf retire as Finance Director
at the end of April 2023. In line with the
2018 and proposed 2022 Remuneration
Policies, John will be treated as a 'good
leaver' for the purposes of cutstanding
share awards and will be subject to post-
employment shareholding requirements.
Full detalls of the treatrment of his
remuneration on retirement is provided
on page 147.

We are delighted that Ecin Tonge will

be joining us a3 Finance Director. The
remuneration arrangemaents that will
apply to him on joining are set out in
detail on page 146. His salary has been
set below that for John Bason and, as
discussed above, his STIP opportunity

of 200% of salary and RSP opportunity
of 126% of szlary (hasad on a noticnal
LTIP award of 250% of salary) are in line
with our existing recruitment policies. To
support his recruitment we also intend to
grant awards to compensate for incentive
awards frorm M&S that he wiii forgo. In
determining these we followed a set of
guideline principles, ensuring awards
were of the same valug, had the same
time horizons and, where applicabie, had
simifar performance conditions, as those
awards forgone.

As a Commitiee this year we have

been keen to ensure that simplicity

and afignment with performance and
value creation remain at the heart of our
approach. | hope that you will feel able to
support our proposals.

Ruth Cairnie
Remuneration Committee Chair




Remuneration Policy review
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DIRECTORS' REMUNERATION REPORT v nuicd

How our performance framework supports our strategy
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Remuneratnon outcomes in 2021/22
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DIRECTORS’ REMUNERATION REPORT continuesd

Implementatlon of Remunerat:on Pohcy |n 2022/23

Base salary

Benefits and
pension

STIP

Restricted Share
Plan {RSP)

Shareholding
requirement
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Directors’ Remuneration Policy
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Souovaentt L te a rmasiniu
ed o thaticor ot
cuirerty 1050

of base saiay




DIRECTGRS" REMUNERATION REPORT contiiued

Short-term
incentive
plan (STIP)

Restricted
Share Plan
{RSP)

Purpose and link to business strategv
IPLentivises and recognees SxacLuii ¢
Sual bas's and algns [lr interesis of cxoc

File shiawgy o an

0

sparehaiders tnrouoii 1l a ¢

de Y shares
Operation
C cup firancial serdcrrance Targets can apply W up 1o 80w of

ca STIF and are assessed agarst ranciz nmigasurss used across

the Group Lo dive perlonman,s

ESG and swretegic performance meascres can apnly to up
e LD o X b IRV s

Annual aliocatiors of condito-al sha es vesl zased an
;3erfo\'mame nyeer one end a further sarvice petiod of 2w
vEars, Shares vedl irree vears atter the start of the <
ST P parfomranrce cenod, A caen or shates dividend enuna
payrerl s mavs, procala o the rumber of s ;
at the re‘ease date.

o]

Discretion, clawback and malus
Flease refer 1o the noies *hat foliow ihs t

Purpose and link to business strategy
Toer e achievemient of the Comp
strategy ana il

creatior of long tem sha

YIBE T

QOperation

Soares normaly ves t aft:r ree years, sul ect o rev ew oy

wl key Groeup simant
N Chitenia dre ot

er ek TS apprenn ate
10 sca's Lcr,k the murmber \Jf r'—:res that vest ancludig to ot The
Commitee rray ase different undermn'n eniena Jor feitie aveards if
the Commmittes deemns <has 1o be aporapriate

Perfcimance ur pms 3
Gl s\rarﬂa‘c Maas.Jres
met, the Conmits

=l

ETalRV IO o

n o the cndemn crteria, the Coamiies wil alao
have gete st dscrel on o adiust vesting ievels Tt belioves
this wil better reflact the urderlying parformance of the

rdividust or the Company cuer the vesting perad or whare
tre gutcon ¢ s not appropriate in the context of unfore
unexpected creumstarces

After vesting, shares arer ibject to a furthar teo-year
o

ho'ding per.ed ot @ nek

Discretion, clawback and malus
Please refer 1o “he notes that “nilow this teble

Dividend equivalents
A caen o1 shares diwd nd equivalert award vt be made, morata
o the number of shares vesting, at 1he 12'ease date.
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market, Any
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package to easure that the otsl was
Mot Sxcoosive

At mmaxirian®, 100° of the al'ceeared
sheares vest; ar teragaet 009 vast,

cod 10 s vest, shid bielovy
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Consistent with our 201
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Sharehelding
requirement

Non-exgcutive
directors’ fees

Operation and link to business strategy

Executves zie reguacd o buiid a bo gol barelasly coned
i ¥

shares n :he Company.

ards wodor our mceive clan

corcrons
calnt tcwards this it

Lnvese

ed aro are sUlject o3 Aditg penoe

et
]
jal
=
]
[
m
-

t nel shares ves

t STP and LTIF ‘rust be
hzid et the shaishelorg requerern :

Nt g et

Purpose and link to business strategy
T attract and retain a bigh calbre Cnairmran and son-executve
rgotarset contpet tve fee leves.

directers by offary

Operation
aman and exgecutive directors revigwy 'w\nfﬂxecui-vﬂ

"Tees nhoht of fces pay

Y referewce Re} flw

Cskdler

clive bc:aru

ceive no ot g

nate a

J'S.\d 1 Ca3n

0N 10 an
freciors

We pay additicons, Tees toreflect extra cut 2g and Ling
COMMITMEets f’«c the Char of the dennat on Comm‘r‘r@e 15
current! e Compaty Charmar, no s pasd for this role
at prasen

=

Chairman
The Com mutew ravievs 1he
ere pad o the Chairman,

Shareholding

WWe gncaurage ourt
meani~gh sharelholding 'n ABS 1ecognis:
Board, mdrnd wals” @rugtens may be sLoh

CImay tale some time.

cr-exenst ve dieciors o bl up a
hat, ine averse
tth g s 1ot 00s

Expenses

Ve rermiburse reasonzstbie &

of the husiress

TEEE 0N A [

de &s abereftin «ind e oa
a grossed-up bes's.

XOENSESs acured N revelling on
icab.e, cay any faa dus on
CAs EMEC regards tavel ta
v any tax dug 01 such

C1e ARE

5] L hass

Soe-UD L

hofiaf
such exper
e head of

EX[ENSas G
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Maximum Requirement
During employment

25 of szlary 1o ka lelo n the
form (f shares.
Post-employment

Feecuive ¢ ‘:re‘-ﬂr*rs are norrally
requ ed o retan, for o yea

n0st leaving ABF, a aolding of
ares egual 19 the lower of the

(JLtJa

iding reguirerent or thes
sharehe ding on cepadture.
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DIRECTORS' REMUNERATION REPORT cunlnued

Nates to the Remuneration policy table

Legacy awards
The Commtiee reserves th
gigcral ans ava shie to ol
Elafal vhiere:

e

1. ihe termes of the
consistant v
for uavested LTIP and STIP snare avards
e INCErLve awards cranted

Zothe ters of the paym
opron ol tre Comm

For these DUpISEs

snares, the terms of The paymrent 2
Minor policy amendments
“he Comine tiee recerves the «

adrninisirat ve purposes or to take acrount

Malus and clawback
Ths Connitee may, at afy troe vathn two
appy i the Commitiee dotar

! \Hlv gmnre g
N ConrLclion w_h cuch peymentsi nonwithstanding that Tl

e peyneniveere agread beloe
~tn the sharehclderapproven drectors’
s onyy, tha provs
‘et that po wy have vesteo or i
twere agread at a time
mLtee, the payment was not in consider

‘mayments’ woiudes e Commis
' a1 the

ST I0 make Poonor

ol a change n leg!

eration payn s and g

?022 Pooy cnme nto 55
munsration pel

s 1he e,

10y

uns

d.
vhen the refevar: . | was

stan for

dua
hcl di

e satiefy
Se the av

=]

s granted.

amendnie
slaticn, we

0 years Gfan LTIP o RSP vesting or STIP pen

s h

2t ary of the Tollowirg ey

hey

nrovided
cy 0 loice gt the time

of the 2019 Pelicy »aill comtinue 1o a:

vidaal ne

rls to the 2022 Folicy, 1o

y are not in ling

rota director of the Conrpany and,

awards of venable iemunera:

. or was responsibie for corduct wericn resulted i s

. appropriate st Pﬂdg us of ’mf*efﬁ and propne

. dence of freud of material dishonesty hy ihe Part cipant

* e of a~y n.a\rre\ wrongdoing on tre cant of e Farticzary
. I Nas ¢ C.:—.‘d wany manrer wh ch in the opinion of the Board has brought or is

sute or 15 matsnaly sov
s abreach of the v’am‘cipa' g
snissed b
of a fiduc ar
ta be an emp

mam cou'd e summarnly dis
nantisin b

2to1

emp ‘oymeant conract et 1s a

Y Y]
Yo OULY

ployvee v
; 'a".t ci Vest ng of
aiz lor ool fu'ly avwa

herieresis o any Croud company;
a power
v 1he employing Groun covpary,

owed to any Croup comnany,

se Awvard

had e
e after bo

the Part.ooent ceasimg 1o be an Ermnp’oyes, and

= the tme of anyl waen tre Board dec

Im addition. malus andior clavwback coud

= g Grouap campany of ousimess unit that ermploys or employed the =3
sre of nsk maragziment;
imaterial musalaterrent of fi-

suifered 2 nrate-al fai
» Tre Company suffers a
+ reputational barm, or
« corporate fa ure

As g cordition of part ¢ pating m ’I*P STP RSP or legacy LTIP, &'l pa-tcpa
any STIP, RS2 or legacy LTIP a I which they partcipeie to ‘apse imawheole or e
RSP or legany LTP in which lli:y pdr icipata; m:‘y reduce any amcunts oihenwise payalb

mmedizte'y transfer shares

nalds @ dizveback rules remes o those that ap

A
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Ander the 2018 Polcy,
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‘hat i

S ellale
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15 5L that

reguine

WIENY
e

) any
e 2072 Policy set o0

10 the

Jintibsuch wime as all long-

relaton to g aveard over

LD

MTILES M ay CAUSE



Discretion
Comnuitieo w2
from the operaton of th
are consistent vath bus
exarcses of fiwscremrm By
rortractual decumreriation,
STIP ur ESP awerds way

lended COrSEqUEnCES
SN e GUTEOMEes

Yodiseretion, wwhera necassary and by exception, 1o ensue thal there are re
= 2022 Fulcy. The Commitice spohes a reaust set of pr.
Jerfur"nal e 3l "j a\m wed Vith 1‘“—* mterests of sharer olf 13 4 orher stakehoders, Any imalzn o
SF el Do iine with the soveme ruies, or othaer apglicaile
c;'[,\a;"ed B lhe relevant yeer'z anual wrplementahion report. In garticuler

Hstituted oy ine Comnuttes 1f the
apioprate and ot

v rave gty performancs conaos e 2pplicab.e to them amends
Comimitiee conecers that an amet Lted pclff"ﬂaﬂce cond Len of urderpir s 1essena L
teraly loss diff.cult to satisfy than wa g5 ongy ally set,

+ be adjusied inthe event of any var ation of the COII““-W'” 3 :-Ik—’e capital or any demrecger, nelising, speoa, dividend or ather
event that may affect e velue of the Cons &

Approach to recruitment remuneration

A ea Policy |d on S,uﬂrm

Overali 3 we Ny need Ty recruit fLm re engoulive die
Ve pOTICES 10 oul o, the alran
ity 1o recr t the raht ind v dm.b.

e UK ol from companes with
fed to provide the recossary

For mleral appotrrents, aveards i respect of the pric: role roay e slowed 1o vest aceord g o

ot Tent. In

ad es re 2vent 10 fake accournt ~fihe n
pehons may cont nue,

e terms of e re'evant sct ene, cu
Goition, ong

DG T2 NLTSraton oo

"he rationz'e for the package offered will b2 enplained in e subsegued anncelhimclementaton

TG

culd be set et an approprate level ¢ recruit the best cand date, based on thar skil's
aticn, taking into account imarket data ard other mt2inal calaries

Base salary RBase salary v
SRpererce ard current renure

Relocation It @ new 2xecutive diectar needs 1o relecate, the Company may oay

.

NG U oute, oiuding tamporary

« aotual reocanon costs sndg other "eascnalye evgeinses re al
arcommodanion if 'e(*u*ref’i

» digturbhance allowarce of vp o 37 of satsry, seme of

Expendture;

school fzas for dependant children winare tnere are cuitural of engoags Co

mea.cal costs for the overseas fan 'y, where reievant,

MIEEN SIS urtare per garem each for
ndran o onder o mantan farnily or oths

iyimg

fach may e av- for gua

iderations,

NGO

UK,

reascnable foes and taxes for buying andyor se\hrg f oy F
« reasonabie fess for corsullanay advice related to relocat on, nd

hiorme finding advice snd sUSporT with tex 1etLrns as o m"e:'.

i

» tax squalisation cosis for an agreed period, and
s zny lax due, grosse \i up, on any relocatior-related paynents ' stad above,
Buy-out awards Inacomtion to rormrel neentive awards, buy-out avwaras may Lo made o reflect valia forfeites throwgh

the ature,

nee

an individual feaving tirgin currere en ployer, If required, rre Commilies waooid aim 1o reflect
uring and vaive of awards foregone in any replacenrent avvard, takirg into account the performa
conditions and tme horzons Awaws may ha made 1 cash or shares

: the appronnate value of eny biuy-out, the Commitiee wol'd &30 have *eqa'd 10 the

vaelue of the other eleneris of the newy remuneration package The Commuties would aian Lo mom 52

the cost to the Compary, however, tuy-out awards are not subect 1o a forms! maximum. &ny awsrss

would be Broadly no imere vaiueble than those being renlaced, \Whete possible we weenla spsaily that
s

loast 50 of any vested Lu-out awards sbould be retared until the s-areholding regorenient 1
rmet
Other elements Benefits, paraca, ST R RSP and sharebos = in lime veln e 2022 2olioy.

Non executwes

Aol e o e v.-‘u:lw the zO”? F‘
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DIRECTORS" REMUNERATION REPORT concnned

How pay and conditions of employees were considered when setting the 2022 Directors’
Remuneration Pnliny

therefore s.ivect o very differant pay ~arvets, Ac a resuls, itis aiflculi to mave
ceven, the Commaties s roedful of ow resvard pract ces across
ey tor the executive dectors We g a0l v th ole 4 veional

v, SR TEVISV g CUN EYSCLTVE TOITUISTRTICH Dalicy Dt

acrose the Groep He
the remunersion
OUF 2D oyees’ vi

W and g
sprese

"JL’J L;-(P drectar
consLiied eminloye

Wt eath the approach taken for
onostracture for two tiers of

he orgarieation are consist
weith data o0 the ey

Tre struclure and princples of shor-tenn incentives “urther dovwn
e Chig® Executive and Finarce Director Tre Commiuttee ig provid

senior enagenent below the exgoutive c1‘|re’*~: arm uses 1 1alion 1o we rk veith the th paEny 10 ensure cons.siercy of
approach. Inadd von, the Cairmittes gpproves all s pased LTIR awards across tha Group and has oversight of &l cash-kbased

LYIP 2wards
secutivas, as nesded o leaa such aarge, nvarse, covplex
wvisg them 1o secure re long tarm haalit and grewth of the

S2 L

Curapproach s desigired to attract and rotain the highest calore
persed groun of husiresses W am 1o ince

and goograpcally dis
sg, theraby SLpRO™NG ongol g Smp oy Ment apparanities acioss The orgenisation.

18

Statement of consideration of shareholders’ views

The Comrettes Char consulied with the Currpany's leraest shareho'ders. Nearly ail of those corsuitad were supno hve of the
proposed 2022 Powey. Tne Cotimiites hstered carefuly o ire “ee ,:P from inwvestors and tock o scoount ther "2 dbd(_
reach laxen Ar overvisw of the ck rece ved and our 0 tis set outm e Commities Char's lettar on

the cgreert of both the Chz rmzn
a0ty

DEES e an o dneaual e

E\E\, L‘TI Ve (J i

ve,
=

d

Service contracts and policy on payment for loss of office

Frovis o Pobey and opzrat on

zetar or the Corrpan
and service agieamen

Notice period 12anoniihs’ n
Comparny's o
charged.

Executive Resignation
directors - Mo payirents o depanture, even i, by rautual agreement, the nonce | 5oLt short
contractual

termination Departure not in the case of resignation

payments Service cor s al'ow tor the Company To termnate empicynent Dy pe c‘lr SCLOT 1T B “f
scme or Al heir not.ce pe.r\od The Campany may determire ihat s = oy e enthly
IMSTEIMErIs OF 35 4. WP sum. A payinent 1 ew 0F notics lf'ay COI C Yy l At the direcior
woud otuersise have receved dur ng the relevant pencd. The Company s oo 1o the srincipis
of muugeatior and wouls reduse manthly instalmests 1o ‘[Akv account ol anounts re = fram
siterrative employment.
3y excaption, the Compary may perit an executive director 10 werk ‘er us 85 a contractor or emp
after the eng of ther notice paniod for a limited nerlod t¢ ensire an w¥fect ve hand-over and/or 1o 2 ow

e for a successor o be epponted.
Settlement agreement
Tre Commuttes n‘dy agres redscnabie paymer 15 10 settlemert of ‘egal claims. T1s may ncivde an
eritlenrent to comrpensat.an inrespect of therr *dtu ry nghts urder emuloyment pretect on leg slat'en
in the UK or n o‘fher]u isdicticrs. The Cormmities may Acc "r_l F;‘ I such payr 2nts reasonable
annburserrert of professional fees in cannection with such a ments

The Comimiztes imay rrat e payments in respect of gutplacernant anc/or provice other anailary or non
miatenal banefits ik ed with denarture nnc'udirg “or a detired pariod after re) rot excaern
£10,000 in aggregate for those ‘eaving the bus ress urder an zgresment or ‘or cther reescns exc'uding
res-gralion

Relocation Good leaver*

support it anescoutve was “slocated to the Uk at the start o r gff 2, lusfher repatrial onomav be

Leaver due to resignation/miscanduct/poor performance
Hoopayment s onade.

At Pepoes 202>
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STIP Cash

RSP, STIP
shares and legacy LTIP
awards

Non-executive
directors — contractual
termination payments

Good leaver*
The Con ‘wI‘I"ITt-'):‘ -ml\ [

=1 makeng a paynert ora rata for trme and pedonmarcs for the financisl
ath took place Ary agresd gayiraert v ll he made i the Beceimpaer
Lopaynmiest may b2 accsleated, THs s conaistent w 1h

Resignation
If an exectve dreclor rensas 1o be encloyed before, oris wnder rotce when, full year resulis are
nubished, no ST:Pis pad.

Leaver due to misconduct/poor performance
Mey payment s mace

Good leaver*

STIP shares awards
Vhere the nerformance cond ton on STIP shares has aliceoy been achieved and the award 's

subect 1o a service condton, Twelvest a1 the Le vestog date For ather ailocaticns, the

ci 1"' cvest, hav rg regard to ihe extent tovihich any
M, L eSS 1|’\a Committee deterr nes otharawise, pro-raterg
a0 of the perfarnance period u
esting date or at such othe

nay b2 acceler

Comnittes vl decids the
Jlﬂ[f\)" A “cﬂ CONDMON IS &

RSP awards
Ava \ H a\y vest at the usual vestrg date Js gassesirent of any

eriad from

ommittes Jd
od Ll ne cate Of cessat-on, | h‘ 've5m g rnay oe

Y . L ¢

Legdcy LTIP awards
e Conrmtleswll o

Derformance con G

the penod from t

AWEN vest on the nonmal vest

In the case of deatl, vest rg may b srated A

o owhioh

o ouni e o
Fer date as th
:Hds Or nertes o

Leaver due to resignation/misconduct/poor performance
All codt.onal aveards lapse.

Change of control of the Company

n the e.ant of a charge of contral, 21 unvested avvards under the RSP ard LHP would vest,

5~L miect o the Corrmmittes COFlSid:“FI!‘.(J the exienl Thal aly pET ONTaree com: ars or urderpies
sached 10 the relevant aaards ~ave heen achizvad and, Lnless ttee de mr. nes

C)themf ce, the propo:ton of the perfaraance venad worked by the direcior prior o the change of

control, For STIP shares, all will vest on the event af a cfange of conra!

Appointment s far three years unless terminated by elther party or 5% rionths’ not'ce.

Contruation of appointment depends on parforrance a7 d re-eleclun, Mon-gxecutive direcions

typically serve tvwa or three ihiee-year terms

meetnag, & | directors are stand-ag lorie-section in compliance vith
dforre-elaction, they are

‘s anruat ganers
movate Governance Code Where an ndividusl does not =
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DIRECTORS” REMUNERATION REPORT coninued

Composition of prospective remuneration 2022/23
George Weston John Bason

Joersmenr or L0 L
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Annual Remuneration Report

Single total figure of remuneration for executive directors (audited)

wEd rem anaration

¢ deferred shareey

av'e pay

Total varasks remuncranuo”

Pensions

2021722 George Westion had an ovarail herefit pronise of 1/ibth of 1ina:
up to 5 Aoni 2018 and 1/50th of firal censcrable pay for cach vear o pensicnabl
2/3rds of final mensonablo pay ibas.c satary durng the 12st 12 manths before retremiant, plus f a
three yoars' Tluctuating earmings)

pensionabie pay “or each yvear of ponswonatle service
e service thereatter, subiect to a mmaxmum of
ahla 1he average of the last

He coted cut of tie E\Rsocwe'ed Eritisn Foods Per‘ciow Scheime on b Apnl 2006 ard has a defenred benefit in that schemne; the
nalance of the promise is provided under an EFRES. hig pension bensiits arg r\avable from age 65, Mo alternative defined benefit
g s are 3van Et e any rremrber oo Fl\r}(mes 1o izke ther benefits eatly, His goeried penson st 17 Septernber 2022

WA £/19.918:)era| .

As we have disclosad in the pasy, emplavees who ware in oo DB pension schems wien it ¢losad 1o new mombers continue Lo
acorue bene s urder 1his scheme. George Weston's EthS participation is consistent weith this epproach As part of this year's
reriur ecation pohoy review, the Committes corsidared this approach and decded to d“-’ v George Wezion 1o continue n the
EFRES untl the ond of December 2073 or the date when T|‘P EFRBS s fully accrued, wircheveris earlier. Tharasfter, re wll no
cnger particnate in the EFRES and wiil not receive a cash g lowear of pansion conti Butions,

TE N s

ke penod 1o 2 112019, John Bason bad an uverall beneft promvse at a age G2 of 2/21ds of “inal pay, lezs the wa

przﬂ rous employmient. He opies cut of 1he Associated British Foads Pens on Scheme on b Aprd 2
Fhs b’-rﬂ%"l"’ nine scherre; the t‘a\am‘.e of the pomse was prov ced urder an EFRBS. Fis

ce ien, he has neen nrece pt of a cazn sups'ement of 2

g on Contn l_) It Grs. Th's CPNW U emen[ vl reduce to 10% of salary o en of pensas contrbutions

S5

lowy executive 'evel

~icrerrployess inthe UKL
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DIRECTORS' REMUNERATION REPORT oo+

2021/22 STIP

Achievement against financial targets
alkle ne'ow Celal s the Tingral performa

dhe STP,

0 ZOZ 1722 srd e celeulaled ouieome for the cash elensen:

Trres e [N E
Adusted eperatrg profit £m 1,286 1 367
TP 1244 13070

133 20%,

a2
)
N eheiEN
e Eavi-N

Total ST casl ras "o of =alzry Gearge Véesion 175 78 3% 105 77.96%
Johr Bazon 2, FEERCRS 150G, 79 9650

STIP francei slement 1as e of mawmura 1094 [SIORE 1004, 48437
STIP shzres 2,760 13,800 27 BS99 13,366
1.BE0 8.295 18,685 3,006

The STIP arget renge for 202122 reflected a rangs of opcortunies and
were set. The mest sigrificant appoitur ities were recovery ' Fromiark 's peofitability o ow " Substar flr"(\'ced COSLrE:
i 2020621, and Dlarned price rcrezsas in the Food husim : - AL 1I\e = 1hat 1a7nels
veara sel, considerable uneesainty remaned regarding ne wficant ctber
reks veere mrelat’on to freight costs ane ava ability, weh resuliant supply shes Lfarly mniciat on to
contm oGites ard servicaes, ram ard cotion e erergy. Lebour shorages it : o accncern However,
the Russian invasion of Ukraing and the result' rg rmpacts on anergy, avalabiaty ¢ nri Lrice of cartan cornoditios veas tot
anticicatad at the tinre targets weare set

o

Tris yesr 2% seen 4 siomfiicart me ease in adjusted operating ot 0 Food, Greceny, S
expeciations arg therg was a sirong end 0 the vear in I qru‘ ents. n Hatal, sges vee
constant currency. Ac usted operatng prodit varg noraproved sharps 7.4

Achievement against objectives
Key ach evements or parsorel perionmance were 23 shown nelovy Weh our operating raedel, seire of tha rey olyectves are
shered petvese tha Chief Executive ard Firance Drecter b e others are individusl

Loh Castr

Dwision | { ranciel » Deh ey of Lograded customer digitel expererce 1in Prmark, .ncluding vew voebsre znd arnoinced
=] 3] b =
jatel I aticna -\ul (,fClIVK

zcessiul re-buid of Prmar<s store expangon pingiire post COVID- 29 interruption, with 27 rowvy
planned for 2022/23.
< Imolzaentaton of nrice ingreases m Food husiresse
iacen by the Group over and above the huoget

ddiressing the L0 additonal costs —

Jverga start-up delvered.

Developnent Key sirateg C projects pregrassed and Development of strorg TCFD aisciozure wa

and delivery of mitesiones acheved including clear buzness nkzge and relevance, includirg
siraiegies, ncluding . . . W robust climate scenar.c analysis and mater alt
- o ) o ',v;] « Western Australia Feed Ml buld, sussrz;em ? ¥
speciz! pre 15 A . a558 2nt.
T f 15 - « Upgradzss to the Ohly site 11 Farmburg “
ransacions

undareay; .

ment of fnarcng strategy and
ul faurch of sagural pukhc bed,
1 the Grouwn's sources of funding

» Developmert o'ans for Inma yeast, and
« Inyasimert in AB Agnodairy b.

* Suceessful wrplementstion CQ:‘:‘DIP*ed of
wedenvay of Primzark echnalogy D1ogramimes,

mchie ng Oracle and EPCS.

2sten Foods,

= Suecessiul aoainsiiors in ingred ents, Ayrcuiure and G

A8
o
=
w2
L]

e fruance
2l very af
snent of

entof th
nctichn

e dave'cr

‘ fimance
» Osvelopnart of ", W o
g‘\m amient and orpoerdirg of teo ¢ [Forther aeve

al CEC

L g

[

2O
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D w:np'r 0 e Ws.,-t-."—.:’m « Furthes prograss on mulisy sar DENand * Strerg
: ootk force ﬂumq.fﬁ et roiuGig tha Firarce funct’sn, mcluding equal gerder
nerease in f e bxecutve reprecszlion g Firex
Le r},rrchu 2 -Group

le\'vmv of

tird BSG investor day, which
23 FAMAIVE ON ey ronmen izl
she Grouwp end proaress
= Oversaw progress on locelly develoned and led _mdnd ~ay Lo address tnese

izt ves geroes the Group to reduce enetgy

uee and mprove carbon Tostpnrt,

INCIUSION nenmo."\ TU::y cinbedded and shanng
irterral and 2zl goed practcas.

he }\F’\ fremew (,rk G menitar pluq es5s 0N Pru narx Cares

« Devels Lrwe Tuf

Jnt a derarad assessiment of padorrarce agarst abectives, the osiculated cutco™iz of persona! nerformance for
200 gnn for the Fingroe Direrine weas 1777

oty

Fave ad to a caleulated ST2 ceon guicome of

i forrance cutcomas 77.965% of salary for the Clvet Executive
g 709G of salary for The Firarce Diractor. As usual, vwe consigered wrather any discretion shoutd bz applied ard concludead
thai this cutcomre veas a fan reflect or of performance. 28437 of ke STIP sha cs allocated for the parad 2021-21 wih be deferradd
to vestin 2024, the rema nder will lapse.

Executive directors’ shareholding and scheme interests

Scheme interests {audited information)
Tegtakles belowe detail the conditioral share intersests hed by the stive chreciors as at 17 Septernbar 2022, The
wera niceneh tne 2019 Poloy

LTIP
Viestirg of LTIP awards i3 sub,ect to mesting perfonrance
rolding netiod zponies o net of tax shares

sditiers over tre performrance period A furthe tvo-year po

Sl [} =R - oo e o R
Ceorgs Wasien  LTIP G9/12/19  200% 2.507.4n  17/0%72 86943 2601 2171522
20/11/20 200, 202085 16/0%23 107,373 0787 20/ 123
19711721 200% 19747p 140324 110.397 1040 19/17/24
Jomr Bason LT:P 0912719 200% 2807 An 170822 57.430 5742 21/15/22
20/11/70 200 2,0209n  16/09/23 71,255 7126 20011023
191121 2003 C18747p 140924 74331 JAZ AT

STIP - shares
Tie value of deferad STIP shares released s determs ned based an the ecisvarnent of tte STIP performance conditicons

. 545 250740 2,09&”7"1 U AR
55 2,0209p  18/08/21 26,96 2481 13184 20/11/03
- BB 1,674 7p 7, 057 7,59 12723 13,366 19/11/24

Neston Deferred  09712/19
Avvaicls 20111720
13/11/21

o

o

RelsNolcle!
e
5

Jon Zason Dafered  09/12/19 5 360 2,%07.dp 12409720 14,358 14,268 -2 a2z
awards 20/11/40 505, 360 2.220.2p 180927 17,814 @,.907 o007 2GRN
. Jrenn21 S0k 380 1.9TATp 17092l 185sh 95689 900G 191124
1 SR G RRIrE S0 S0 e T L LI R GANVS TR IAtey prare T by
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DIRECTORS” REMUNERATION REPQORT coniiued

I.TIP 2019-22

s table belove shoves details ol U2 targets set and porfonnonce alhigred.

. 1l e o Rlevrem " =
Group ad;usted garnings
per share inhe non-Suter
1007%: of avard bus:inssses 109p  Yi3p 182p 12080 0
1ike non-Sugar
svwedrd o e 107°% 12 nfa—£PS target nhissod
—\CE dO‘v’v‘I‘u’Jd d
modifier By B nja - EFS taroet miss \J

CZ‘

Vesling as !

Discretionary outcome

fﬂuil positicn based on re oiginal targe”
- 1pege 128w cor:cm‘med a|~ !
GEcrot o wa'v NEOS
Tae Corrnat

s sel volld be thet no sheres vest Howvevern, a5 explzired m the Comnnties
g dscretion T alloes 4 part of the avard to vest We caoped any such
sveork to nform our potent a' s ‘on of cisc
nts gunng the ihree-year pericrma

IVES 1S €

retan,

nd cefirens o **_a:
ri r:(_,fl'&b*‘ﬂ
on, Perinrnance zgzinst a frarrework o strategre object

crnanssd e\c”

cwever, notvathstandirg the achievern ants d”lu ed, taking mlo acce
oVeRl PETDU nCl o oo

lapee 1 full

and e dechn

Faveards, ana tI“

dl:‘pr ]

Performance against objectives - Food excluding Sugar

wd busimesses Fave de'wvered avarage avusl growth of D74 cver the past Thyesis, ‘odiwes on seeciive ard well-exacuted
trengti-en ng mat~et positions atd sustaning key Diaras, Over the LTIP perfermancea cenad average annual grow
miby ecluding Suear veas affected by commodity pree inflatior, sul svll reached compe
101

The &
acnLshars
n Foaod |
aresut of nrorg act

d oninual growth of 4

Performance against objectives — Sugar

The critical OL,CL ive for Sugar Mas asern fo acniave above costol-cap leleturns over the ¢y

’ Ex.rorp From a return o Selow 255 00 2018/19 1on an IFRS 18 oro Tonma basisy,

al progress over the peqod reflects actiors 1o mantain cost cor Peliliver £
A return this s ear nas heen ach evad i spiie of the

g strategy in Afnica, The
SCallons "T""d[‘ IN{) Sraces 8} of sugar Cane

g -~ wriar p g -
qirswers 957 on

". Hoverses 2018419 weh an ex't zate o7 92
enton to detal i managing the shopsing e«,
I.ruq space this fumw wl vear ard have a st
ver oo amibiton o grow 10 B30 stoies by

ar, .nvertcry ‘evels
] f@r groveih mmake s with
of oor 2026 financ's

bty wath a modern and scaleaile teclinclogy platform now m place We sawvy

ok ehercases vany more procucts and provioes stock avaichilty by
f

eted to anable a tnal Click ara Calizet servive, on track (or

Ve rave continued 1o transiorm Prmer<’s digital cape
a positive CUsStomar reaction 10 ou neve wabsite i the LK why
store Traffiz ot e new ste s up 8374, Signifinant work h
faunth towe the and of this calendar year.

ESG

Prmark Ceres weas laurched n 2021 Tr'sis a nevy nolistic pesimoning that commiunicates Primiar<'s ESG amrbition relzted 10
the products we sell, reducirg our carucn anaact and .m, wroving 1he ivaes of peopie noour suppy eham, Acress the Group, our
refreshed governanca fi a'ncwo'k l:gs been embeadded, » IJ: e usingsses challenged 0 inenify and del ver preojects &t the oo
ley al'gnowith strateqic prianiies This bas enab Ied aoif cant progress i1 managing our ESG risks To supuot this, the role of

the cenval CSR Hub Fas been stuengthensad, provcing exp support ard advice 10 the busnesses as they s&t tneir geals
and oby ectivas.
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LTIP 2020-23 and 2021-24 pertormance ranges
v shows the performanee ranges for the L1127 awards inade

2022 Poloy, e inthe fun of restricted share avvards.

Shares vesling &
awatd
Moo

1320 1421 107 127% 655 5
1421 1570 169 12, 5,

H AV A D e d
o ROACE without Sugar mod Ter ana the Sugsr ~eturn vocifier act o'y as dovenward wwecifier s 1o the walculated
QUTCCIMICS.
The Sugar perfonmance for incestve payrents vall have rmparnents added Leck 1o ensue s g anaatended tenefit ‘or

cutves from taving woite oowns.
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DIRECTORS’ REMUNERATION REPORT

Executive director departures and appeointments
Appointment of Ecin Tonge as Finance Director

The iable becwe seis out the "errLretation arrargements that wib
Cn deler Turing the avoproach 1o buy-out ava

auply to Eon Tenge, TE

e 207

vl 5, consstent win b
= huy-out aw
tds gould matc
subjesi'o perfow
In some cases

RbP rather ;

PG

Aeards
performancel.

Paol

=] RLAL SR

tha approz
VTP, and il

| ! a
\L‘,‘ sl Be an

hading
M&S, wh
All CLy-out &
orior o grneuncemrent of E(
to meet the sharcholding

~ancial year ends tire o troel;
reerted uaing trs s

zll cazos 507

1o ot overlan Jue 1o havirg differert i
share awveards aiocated on o ng wall o2 con

s Tonge oming the Company.

Base salary ciniment of £725,000 per annum wih fist

= folowing
rd 2019 Poiic es:

5, The :J'nwpfe also ap;a*es 0 performance

y share prica of |
the post-

srnoples nave Leen appled

stng anid
erions for ABF ana
&S zrd ARF cver
uired 1o he s

tzx ehares are requ

savaiy “evievy scheduled for 1

Benefits Benafits includa Tancily private s'x"miw‘d\ nsbrarce, perntanert haghth rsurance, compeny car, e
asswance and a vavel alowarce of £10,000 per airur

Pension Maxerum defined contribution peasion contrimLtion i atowarce o Jrpacied fy e e of
ariba sllowance; of 1040 of &z ‘dry i e i the UK woreforce

STIP Part'c:pation in tm STPwith effect from date of joimmia. Ehg ity for 2022/23 wil e calculated nro-

200% of base salary “ata fromn the date of jomng 1o the ena of te f shcial year. Perfonrance cordidons lor 2022723 wiil

maximum be.

75% in cash 154 hased on the ach evorrent of ESG and strat

25% in shares vesting 554 ngsed on ASF fnarcal porformarce,

three years from

allocation Awvards vl be subject 10 ma.us ang clawback ning with th
RSP Paruc n i the RS2 far 2022-25 ol be ceicetated from

Mo pro-rating is
the 2022.25 WES LTIR avvard

CE penod.
4

tre end of the yerformar

125% of base salary
awvvald = hemng mads

maximeum

Shares vesting three Parforrrance ancerz ns ve il gpoly as set outm

the start of the 2022/23 Tnarus
i5 neing app!

Z027 Py,

Ly s o
clement of the
cifelt an lezving

ed as tha ¢

1 LomT
tEcir T

e 7022 Poicy

years from allocation Share proce for the aws:d will b the aversee shaie prce n the five days preneding the allocation
gate, consistant with our usual approach.

Buyout of forfeited Bonus for the financial vear 2022/23

incentive schemes 30

LS

Aweard in respect of the ME&S bonus outceme “or FY 202
of the M&S borus nerfonrarce period o
Toe emcunt ad wit be basea on the cutcome of re M&S
2075 of this arncunt will be naid in cash o July 20272 and 50
some ABF average share price used for forteted share awva
untl July 2026,

the

RSP from WAS restictad share aveard

3 pro-cated for the 10 cut of 12 months

gwvorked at M&S.

lonus scnere Tor 2022/23.
1in AEF gnares using the

bares will reed to oe bl

il

rds. The

=)

= 263,054 allocated TAKS sl- vill e converted 1o ABF RSP avvards on oinng
* Mo perorrance conwtiong appiad or wiil apphy 1o these shares.

= Vesung vl take place in July 2023,

+ These vested shares are reguired 10 be held net of tav unti July 2026,

‘an shares frant 2021722

g deferrsd shere bonos o

v

v Lo theuse

Zdr
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= },04956325 8
« Yesling ! il
* Vasting w
* Thase ves

VRS shares wil be convarlen to AR arare avards on e ning.
A on MES performares agamst ¢ 'f"‘rr'mal‘;ce si
o July J’VJIB

saured to e bald nel of tex unbl Joby 2025

are plan targels.

PSP 202124

« 022 511 allocaed MAS shares vl be convertad 1o ABF share ewards o joinms
= Vegi g will be nased on atalored ABE pe-icrmance framew otk that faciars in ox sting s
where apo cprate and sesks 10 repiicate tos structure of the MA&S -amework winile align

ASF perfomrarte

AEUNCS
gt

ohtice ABF ERPS tarasts that apply to the AB=- 202129 LT P
w4 based on ABS strategic KPls agreed wiih the Chisf Execut.ve
= A ASFE ST P avarane nariormaance over teog vears FY 2022523 and BY 2022/24.

ey | be maessurad in Moverber 20249 and vesting w
22 are required 1o be held ret of tax wrtil July 2026.

i respact of the period

27w ‘?érle"r'lher' 2023.
Po\\w'er as the M&S 2022 PSP awsard vias s

an RSP award noresgecl of U‘( fc fe zed free men
"um ol
was ca'cllated ka
the fact tha

m Apr 1 2022,
This v ll oed
’)2_?'—

« These shares wil net be subject 1o perfor

25 awarss wall z
* fihese sha
» These st

Libe AZF RSP underom for 2022-

Al vastin MNovenber 2025,
sarc reqguired o be Fe'd net of tax wnil July 2027,

Shareholding Sharet-o'ding reguirements a=d |
requirementis

vith e 2027 Policy.

ng nenods wll spo’y n

Retirement of John Bason as Finance Director
Jobn Basor wilt retre frome the rale of Finarce Dirgcror an 28 April 2023, After dus date be vl carninge e be subectto e
fu'lowirg shareholerg requirement

= any shares vest ~g under the LTIP, net of tax, need t ,J’ nei for a further twao vears from the vesting da
« g nersena: helding of ASF shares 1o the value of 2509 of sa ary must ne mantaned for bwo yes s pOsT-Less ’a?worw Sf“ ares .n the
holdgg porod post-vast rg count wwares s 25040 snarsholding recurensont,

He will be trested as a good lkeaver for 1he STIP and LTIP wita payrents made pro-ata for perfarmance and time as sot ot below

» STIF 2022/23 - participation wil be prooaia based on performrance ang onveorsing 32/22 weeke in the finarcal year stertirg 17
Septamber 2022,

» RSP 202225 — al'ocated . Deceriber 2022 ard dus o vast ' Novembiar 2025, part cination wii be pro-rata hased on working
71E8 Mo ! 1501 the performance perod startirg 17 Seotember 2022 and unuerping being met.

« LTIP 202124 — allcczted in Navember 20271 ard due to vest in Movernrner 2024 hased on £25 and ROCE targets, pro-reted for
servic e HB cut of 38 mortes of the performancs pencd workedh.

. ST P& 5 2021-21 ~ allocated v Novernber 2021 anid 9,000 sharas due to vest in November 2024 bas

hare ed on 202722 STIP
trancal performance of 48 43% of masimium.
< LTIP 2020-2 3 atocated in Decerrker 020 & nd Uue .o ve&[ NCWC‘IT’\DPV 2027 bas

service 137 oy ‘Jf 36 o
re

ed for

v on EPS ard ROCE 1a'gets, pro-s

¢ STIF wnares 23 3.8,807 shar *o vastin \membw 2023 (Lasr‘ Pouteonte - B0 of »pax applied 1o
orginal 17 314 qhares criginaly a4l ccated .n Decsimber 20208,
» Followding tus retrement, Jomi Bazon weill take on a new ol as Chair of the Prmark Sirates ¢ Aov.sory Soard.

Assaciated British Foads ple “r



DIRECTORS' REMUNERATION REPORT vUonrinued

Payments to past directors and payments for loss of office {audited information}
MO payTaats wevare made o the yvear.,

Executive directors’ shareholding requirements (audited information}
e ntarests heiowy as At 17 Septenhar 2022 reraimed P oa same at 8 Novernber 2022, Soth duectors Fave et aur zhareholding
requiremeant.

Cerm,e VWeston
fttington Investments L ed,

Sroimany 280 7 of ealary 3./85 505 S 4020 205273 FBE0C3 A177,701 420,565
John Bason

Non-execuiive directors’ remuneration and share interests
Mo ovecatve dietiors’ fees voere review ed dunng 2022 and 'twas detsirminad that fees sb
o 1 Decerner 2022

culd beroreased by 2 5L with eifent

Fees effective

1 Dec 2022 L H
Craaen h ' ’ F1A0,600 0 £4 125,000
4 onal fee for Sener Incepender: Dracier res £21,000 21,000
Adait onal fee for Comimittes Crair mm I/F’:‘muplot‘w onlvi £23,500 f23,500
Adchto = far |L-<=p“r.f- bty for workioree enoa £23,500 £23,60C
AGC e for chainng Prmark Finerce ara R'sF Comneittes £19,000 £19,000
Dilﬁﬂcr o ) E78 "‘:O £76,000

Nan-executive directors’ remuneration (audited information)

Coregh

2022 2022 2022 v 2022

o _£(_]00m ooomen o o n£000 ELOD - £000 .. E000

w cheel RiCLimtocs 471 27 4z 417 - - az1

Suth La:m:e— 120 120 120 120 - - 120
R.chard Raid 142 125 142 “45 - - 142 LiB
Ernmra Acamo 76 75 76 75 - - 75 75
Wolthart Hause 76 75 7 75 - - 76 Fis
Graham Alan 76 75 76 75 - - 76 75
Heziher Rabbais : 76 41 76 Al - - 76 41

1,orcamer Debrsts e e e Boarg or 1 Waron 2021

Non-executive directors’ shareholdings and share interests {audited information)
The foliow rg shareholaings ars ordinary shares of Asscoated Bnivsh Foads plic urless states olhenwisg. The interests rsna ned

the same at 8 Novernber 202”

13 Ceptemt
Zazl
R crael McLintoox ) 24,000
2uth Cairrie 5223
Fichiard Ped 3,347
1,322
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Directors’ service contracts/letters of appointment

Executive directors

Ceorgs Wesion FETEREEIS] OYOBM05 12 morths 12 monibs Roding contract
Joner Bason 04,0599 19/08/19 12 monrths 12 wenilhs Railing contract

Non-executive directors

“cheel Mcelintock oviay 110118 Bmontiis Grontis Letter of apnoirtment
Errima Acamio oa/z2 092 5 months 6 manihs Leter of appointmeant
Huth Caiinig ORI IGTAIS 1 1 HOnFARS] 5 months 6 months Letier of appoirirment
Valthart Hauser 140715 6 -ronths G months Letter of appointnient
Ficla-d Peid 1.4,0477 12/04/16 g months G omanths Letier of appoitmeant

ralann A dan 05/09/18 05,/09/18 S months 6 months Letter of appoimumes
Heat~er Rabbatts 10z 5 & rontls Letter of appoimitme

Comes of 2erare enntracts are avalaby

el

32,273 peop'e werkeng
snbeng a fist cass eimployer.,

corrently operates i B3 cowntnes ard 2

s and vee Thde ULrbqu;

~ Focoes s a dyversitod blsrmess
greents Qur peone are central 1o our ous

ocEton B
1083 our Tive DLSes

cole o wWOrE G bus ne
o allow employess 1o have
EYmnaG 1B GV T T LT TIOnN

5 &N n srratioral nosiness we Nave g duly o eperale res
Grenad 1mr y \»e L,ur;: it the work of gcve!rn ;

; d ot i g, Our busines
with the prirciples s

Pay should be approprlate and market- competltlve
= Aporopriate for vplovee's role, exnerence and shlis
» Localn wlitions frd J'=t"y;wocat'rwn/’mar of vingl should be cons

Pay should be free from discrimination
shoud not e mpacted oy 30 ndidual’s aue.

Pay should be intuitive and explainable

s Fhed pay vell et o gxceed gl lsgal mieqney stardards and enarnoe ate
agresn.erist

* The busines

Employee engagement

YWe value the opnions of our
employ&es o prav de brmps fmclﬁac\\ ooyt thr‘r Jot ‘\’.;fr.[,- aces
Gy g tﬂ their HR ¢ ois and Lieers, o pioye
Thig ,rpur 8 EHisulel tbd Uy Plb ard Fewd, the MED reepenstle lo-workforce ery

CncoLag ng their

3QEMENT SUrveys,
o overall '%fitisf;,;w)n Throagh tius mecr Znism, 28 weli as

can also feedbacx thery sws on execJt ve remuneration.
Tient, heng a men ber ot tre Committee,

Cur approach inthis alea contnues @ deveop, Fromn
‘east one empioyee voice ression v th D visioral Peonla!
*rorm t‘usmesue" across e nortfolio

vrrtiee Ch
s ard hear fe

ied that tne Remarerar
hoyear to shatt

Inflation and wider workforce remuneration

This year hes ceen excepiionaly Fchinilaten . ihe LK, wth the lowes? po.d o sprepeii'e
model, the salary maragement ?[_CIDSCH varles from business to busmess but 2] have 1z«
SLromore Junion erepoyess. Many of cur busiressas Fave also nad temporary alowances or mads ¢
aur iower pad col'eagues 10 as them vtk The addnonal costs that they are facng.

el y mipactad. ‘0 cur deceriralised
3 of selary increazs to
2cifc additional paymeanis 1o

b

caveed then firarcal wallness act vitias to -nake sue we nelp protect employess from
ving dccess to support for ther fiagnoal wellbeing

Globaly, man y of ouri
finance 3

Iritfateas rogueed o ready 1o aunch civoe:

al educatcn
[ al\(;xv\- nioe paymants - a0 anproach taken o halp ower earn g enployess by Vivergo ard Ternmings in the UK ana

ting un® | -he erd of -he montn,

Cover

enployess

e vl Lo

fons our hies
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DIRECTORS” REMUNERATION REPORT conunued

Directors’ pay in the context of the Group’s wider pay practlces

Tre iable nelow sunmirran

Phmitiee has recaidd -
d wath the Company's

e foree reinueeration ara

'
cubure when deterniang t

1t
icled

e 2072 3"‘ ey o dire CTUJ‘

ags tha rerureation eruoiue for tha vader workforoe:

1es aagrment OoF incentines

STIP

LTIP

Pension

Benefits
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cldaets are d e by each of the bbs'w
; 1G inte zccount country-specitc cond.hiens 8
MNCreases are gt daternned by e maragoers
eveignmert in ro

the viser ma-

caporded |
Tgh nffaton are set C'"T on nage 1419

uninort more
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DIRECTORS" REMUNERATION REPORT ¢

Additional disclosures

Total shareholder return {TSR} performance and Chief Executive’s pay
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Members of the Remuneration Committee
In the financial year and as at tha date of this report, membars and Chair of the Committee have been as follows:

Role on Commitiee tndependence Year of appomtmant Meatings sttended
Ruth Cairnie Chair  Senior Independent Director 2014 8/8
Wolfhart Hauser Member independent Director 2015 g/8
Richard Reid Member Independent Director 2018 8/8
Michaal McLintock Member Chairman 2017 8/8
Graham Allan Meamber Independent Director 2018 718
Heather Rabbatts Member Independent Diractor 2021 8/8

George Weston (Chief Executive), Sue Whalley {Chief People and Performance Officer), and Julie Withnall {Group Director of
Reward) attend the meetings of the Committee. No individual is present when their own remuneration is considered.

Graham Alian was unable to attend one meeting during the year that was scheduled at short notice. The Committee Chair engaéed
with him in advance of the meeting to ensure that his views were taken into account.

The Chairman was considered independent on appointment and, as such, is a member of the Committee.

Statement on shareholder voting

Resolution Dats of AGM Votes for  Vores against  Votes withheld
Directors’ Remuneration Policy 2019 December 2018 96.23% 3.797% 98,600
Directors’ Remuneration Report 2021 December 2021 B88.64% 11.36% 1,650,382

We were pleased last year that 88.64% of thase voting felt able to support our considered approach to applying discretion.

We have engaged with our largest mvestors to better understand why seme investors were unahle to vote in favour of the
Remuneration Report in 2021. For some it was a matter of policy to vote against discretion, regardless of how the discretion

had bean applied, and for others there was a concern that, given the timing of COVID-19 and of our year end compared to other
businesses, approving discretion for us might encourage cthers to apply discretion, potentially in a less careful manner. One
shareholder expressed opannass to considering discretion, but had some issuss about our assessed outcome, which we took into
account when considering our approach to discretion this year.

Remuneration Committee advisers and fees

Fallowing a campetitive tendar tha Commitlee appointed Deloitte LLP (Deloitte) in March 2020 to provide it with independent
advice. Deloitte are members of the Remuneration Consultants Group and adhere to #ts code in relation to executive remuneration
consulting. The Committee is satisfied that the advice it received in the year was objective and independent. This advics included

independent meetings with the Commirtee Chair during the year.

During the year, the other services that Deloitte provided to the Company were corperate and employment tax advice, advice
related to transactions, and risk and controls-related advisory work. The fees paid to Deloitte for Committae assistance over the
past financial year 1otalled £126,400.

Herbert Smith Freehills LLP and Addleshaw Geddard LLP provide the Company with legal advice. Their advice is made available to
the Committee, whare it relates to matters within its remit.

Internal Board evaluation 2022
Reiterating the view from the external Board evaluation in 2021, the finding from the internal Board evzluation in 2022 was that the

Rermuneration Committee was universally considered to operate very weil, with the Chair being regarded as doing a very good job.

Compliance
Where information in this report has been audited by Ernst & Young LLP it has been clearly indicated. The report has

been prepared in line with the requirements of The Large and Medium-sized Companies Regulations {as amended), the
recommendatigns of the UK Corporate Governance Cade {(July 2018) and tha requirements of the UKLA Listing Rules.

8 Novernber 2022
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DIRECTORS® REPORT

Directors’ Report

The directors of Associated
British Foods plc present
their report for the 52 weeks
ended 17 September 2022,
in accordance with section
415 of the Companies Act
2006. The Financial Conduct
Authority’s Disclosure
Guidance and Transparernicy
Rules and Listing Rules also
require the Company to
make certain disclosures,
some of which have been
included in other appropriate
sections of the Annual Report
and Accounts.
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