LU
-

L S N ot S L V. S-S L N ~ e O T A LR TR R LI B [ T
oo MO Sy e Dl e Tt et S WA L TR . 7L AT AN B D R A S

Tate &% Lyle PLC is a global sugar, cereal sweetener

and starch processing group. The Group is a world

leader in its chosen field.

Tate & Lyle is committed to growth through

constant improvements in processing methods,

product and market innovation and geographical

expansion by acquisition and investment. The Group

extends its interests through an international network

of subsidiaries, partnerships and affiliations.




TR A
i

P

Y=

A%

LT

12

19

22

23

24

25

28

a3

34

58

58

60

ﬁ'“'ao

PAA
0\\(\ 7
Oppez ¢

1b JAH 1994

Use

-
Cevetirely

fMessnge to Shareholders
Maln Operating Businessos
Tato & Lyle in Europe

Tato & Lyle in Horth America
and Australia

‘Tato & Lylo Intarnational Divizion
Othar Businesses

Tate & Lyle in the Community
Board of Diraciors

Directors’ Roport

Finonelal Raview

Diroctors’ Responsibilitias
and Auditors’ Roport

Financlal Statomonts
Matn Subsidiarios and Investmentn
Sharoholdor information

Notice of Annuii Genaral Maoting

TATE + LYLE 1

M
PEg

WA g L
PUPED 7l




e
&

- -_;,‘fs-‘

TATE +LYLE

%&@% fwﬁf@i@fw
%@ﬁmg Wﬁ%&fﬁg

Message to Shareholders

from the Chalrman, Neil Shaw

Do bifonal Derectors Paud Meesky, Jotin Walker,
Stoart Strathdee and Faery Pifhred frear) amd

Paud Lewis, Deputy Chatrman and Finance Director
uith Nedl Shaw, Chavemare (Jronty

muke up the Group’s Fxecutne Commnee.

lam P]("JB\’([ H{3) .'(’p("f Il'l‘lpr(.i\ vd
profitability for the yerr Que
increasingly global sprea i enabled
us to deliver strong cash flows
despite tough marker conditionv in
the United States and in Guropean
starch operations. Foundations for
continued profit growth were laid.
Tate & Lyle's profit before tax
was £222.5 million, an increase of
17% from the previous year. Ona
fully diluted basis earnings per share
rose by 25% from 26.2p to 32.7p.
Your Board is committed to dividend
growth and recommends a final
dividend of 8.7p, bringing the total
for the yearto 13.0p, an increase of
8%6, to be paid on 8th February 1994
to sharcholders registered on
15th December 1993,
Food-processing businesses are
inherently subject ta strong external
influences. Weather may affect
demand or processing costs; crop size
or industry capacity may aftect supply;
the ebb and flow of currency markets
or changes in the regulatory environ-
ment may influence our results,
Our ability to achieve consistent and
improving profi depends on vur skill

in anticipating and reacting inelligently
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WJQC Message to Shareholders s these exposures and 10 managing

. \ .

o arr facilities et ctively worldwide.

o0 Recently, commaodity-type influences

Loy

o T . 2
g have been important 10 understanding

our results, for example:

K A record beet crop in the US led
to an oversupplied market and pressure
on margins, particularly in the industrial
sector, reduced profits at Domino and
Western Sugar. Nonetheless, cash flow

1900 1982
Financlal Hightlghts £m tm at Domino was strong thanks to good

Turnover 3,817.3 3,366.3 working capital control, while at
Profit before interest 269.6 2374 Western start-up difficultics in the

Profit before taxation 222.5 189.5 nesw molasses desugarisation plant

were largely overcome and this

Dividend per share 13.0p 12.0p project, which lost $7 million in the

Fully diluted carnings per share 32.7p 26.2p  year,is now contributing to profitability,

@ Devaluation of sterling led to price
increases for UK sugar producers.

A stock gain of £4.6 millina was less
important to our long term position,
hewever, than the continuing
investment in higher productivity
and more flexible working practices,
in which we acknowledge the
participation of the entire workforce.
Good craps at Bundaberg
increased mill throughput by 22%
and world prices for raw sugar were

also higher, producing a good result.

Our newly-expanded relinery in

4 TATE +LYLE I




[l ALILH .

| TOTRNIENGCI RN T ™ R )R M T e
e VNI Tt S D S S LSO

Awstralia has achiesed macket share objectives in a highly competiuve matket.

o m  Continuing pressure an margins at Staley because of underutilisation of
industry capacity restricted profit recovery in our sweetener business. Efforts to
reduce our cost base at Decatur continued and $12.2 million was provided for

plant rationalisation, We are determined that efficiences at this key plant will

match or exceed industry norms already achieved at our other major plants.

B Aglut of potato starch depressed starch prices in Europe. The new Prignitz Fully Biluted Barnlags por Sharo conco
potato starch plant in eastern Germany was successfully commissioned but did ey ®
!”_:a%{*l H
. T . . N el waollE e
not contribute to profit this year. Prices for sweeteners were maintained and ﬁs;%: i';.;,‘ Bral
hd Bited Edoss
. ?%}!'f;‘ ) {-g;i;& 2
Tunnel Refineries benefited from currency movements. gt a3 IR
i el B
L . . . kistd Nt Ry
e The above facters illustrate the pressures, sometimes favourable, sometimes it o B
£ A o Bt
: $5 (i) B
4 not, whach influence Tate & Lyle worldwide. The major considerations driving g?t‘;‘:"- et bR s
i e by Eot
A . flnne ] B B
7 our business decisions, however, are: i
90
W B Long term growth in the world market for nutritive sweeteners remains
:)r
ik strong. Independent estimates put it at 29 annually, Much of this is in
emerging markets but there is notable growth also, for instanee, in the US. Dividends por Shara pence
. rvy
We believe that the recently-passed North American Free Trade Agreement will 3 t; 1”2
[Tl
A 5 g
Le helpful both to our sugar businesses and to Staley. 2 Hits é%
. . ) ondy  Kpded  kpec 12
1 m  World demand for starch-based products will continue to inerease. e ig;} ‘5:;:35; k3its
¥ i B sy ©
M . ,‘:—,‘.‘. b
[ We will share in this growth in demand from the animal feed, food processing, 0 e s
! EY LYY
fits :525;533'
4 paper, adhesive and building industries either through our direct investment in beEs 2
0

process capacity or through joint ventures with other specialist processors.

..t B Trends towards increasing international transfers of techinology. greater
use of renewable resources and pressures for more environmentally friendly
products all favour growth In the cereal wet milling markets.

In response to trends in sugar we expanded our interests in central Europe.
In a joint venture with Générale Sucridre we acquired a 51% interest in a beet
sugar operation in Slovakia. In October we announced a £38.1 million offer for

two cane milling cooperatives in northern Queensland, Australia. If suceessful,

this acquisition will increase our sugar production in Australia, one of the

\\'OI[(['S most cl'ﬁcicnt 50UrCes, (o0 over onge mi"itm tOnNes.

TATL #0111 5
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TATE + IYLE

In Bulgaria Amylum has acquired, in partnesship with US-based Archer Danicly
Midland Company, 81% of Tsarevichni Produkti which has an almost-completed
maize processing plant at Razgrad. The partnership will complete and commission
this plant which complements existing central European investments in

Hungary and Slovakia,

Tho Board Paul Lewis was appointed Deputy Chairman in March and remains
Group Finance Director. Group operations other than the Amylum Group,
which is unaffected, are now headed by four chief executives as follows;
John Walker (49), Managing Director, European Sugar; Paul Mirsky (47),
Managing Director, North American and Australian Sugar; Larry Pitlard (46),
President, Staley; and Stuart Strathdee (42), Managing Director, International
Division. John Walker and Paul Mirsky joined the Board in March,

Two long-serving Directors have left the Board, Lord Jellicoe after 19 years,
five as Chairman, and Murray McEwen after 17 years with the Group. To each we
offer our warm thanks for their important contributions to the Group's development
and our best wishes for a long and happy retirement. Stephen Brown, the former

Chief Executive, left the Company by mutual consent.

The Future As always, we depend on the enthusiastic contribution of our people
throughout the Group. Our successes are due to their initiative and energy and we
thank them. Tate & Lyle faces the future in good heart. We have identified growth
opportunities in sugar and in cereal starch, not only where we are already repre-
sented but also in new and emerging markets. Our continuing strong cash flows
will be invested to ensure our position as a low -cost producer, to develop new
products, particularly in cereal starch businesses, and to expand in selected areas
of the world, We are dedicated to delivering quality products at competitive prices
to consumers and end-users worldwide. Through reinvestment in the business and
a progressive dividend policy we are confident

.
A —@ }\——Q-—o-s.l

23rd November (993

that we can continue to provitlc ﬂl!()\v"c

average growth In shareholder value.
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recession, TLS had a record year with a ¥

successiul cost-reduction programme

a0
P

complementing the henelits of the \(‘J}
L

o

devaluation of the green pound. &

Retail market share was maintained |
and a new pack design reinforced
Tate & Lyle's strong brand image across
s the range of granulated and speciality
4
Wﬂlﬁl praducts. Lyle’s Golden §yrup in its
familiar green can remained dominant
G" c% y in its market. Reductions in deliveries to
Lﬁ-ﬁ% & M WM the UK industrial marker were offset by

increased expart sales.

Tate & Lyie In Europe A pay and productivity deal for all
TLS employees was negotiated and
implemented, and the management
structure reorganised to improve
efficiency and reduce costs. Productivity
in tonnes per employee rose a further
10% to reach a cumulative productivity
improvement of 46 over five years,
Thames Refinery wan the British Safety
Council National Award for an aceident
record more than 20% better than the
food industry average.

The continuing programme ol

major plant replacement lurther

The map shou the privaipal tmprosed efficieney, with L20 mitlon
activities of the Eurapean Sugar
Divisinn and che Imvlum Group invested during the vear A msdem,
,"‘l
oA ”
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Report on Operations

NEW PALN DESIGNS REINTORLI
TATE & LYLE'S STRONG BRAND IMAGE
AUROSSY THE RANGE UF GRANUIALED

AND SPLUIATETY SUGARS

Europann Contrihution to Group protil
profit belaro interest

agrasvrnancisraner YT . aner

Sugar 30%

Cereal Swé;;'.c;;:‘or
and Starch 19%

0 TATL + LYLE

L FCANEN i
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cnergy-saving  arbunatatien process was commissioned in the spring. A avw landmark
in east London was established with the topping out of the new bulk sugar conditioning

silo. Tlus, and a new boiler house, will be fully operational in 1994,

AlcAntara The sugar market in Portugal was reduced by cereal sweetener
penetration and by the transfer of some food processing activities out of Portugal,
Nevertheless refining profits remained strong and investments to improve production

facilitics continued.

Cantral Europe and Spaln  In Hungary Kaba accomplished a significant turn

around from loss to profit as the company focused exclusively on its domestic market,
Processing costs and overheads were reduced, with productivity per employee coming
closer to Western European standards, Prices were increased, based on quality and
improved customer service.

In June the jeint venture with Générale Sucriére took a 519 stake in Juhoeukor,
which operates Slovakia’s largest and most modern beet factory at Dunajska Streda, near
Bratislava, Juhocukor aperates in an unstructured market and will seek an increased
supply of beets in order to Imprave its market share significantly.

In Spain Azucarora had to import sugar to maintain its market share after adverse
weather conditions rrduced the beet erop. The resulting loss of margin was parially

offset by the benefcial effects of the continuing restructnring of the business,

Amylum Group (formerly the CST Group). The decline in Amylum Group profis
resulted fram difficult market conditions and curreney turmofl, Sales demand in the
Furapean markets was static with many regions continuing to be affected by the
recession, The high volume of potato-based starches following a sccond consecutive
large potaro crop caused a sharp reduction in starch selling prices. lfowever, the
Amylum Group was succossul in developing its non-EC markets and eaport sales
exceeded 1992 levels, Lower by.product selling prices causee reduced margins. Vil
wheat glaten sclling prices, on average, also showed a decline compared with 1992 but

there was a marked inerease in the second hall of the year.
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During the year Amylum complemented its Central Furopean investments by e
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acquiring an intezest in Tsarevichni Produkti in Bulgaria, a new malze-based swectener
and starch plant with a grind capacity of 600 tonnes per day. Commissioning of part of
the plant wiil take place in 1994.

In  joint venture with Invergordon, a new £10 million distillery was buitt and

commissioned next 1o Tunnel Refineries'site in London. The new distillery was

operating by the yezr end, producing white spirit for European markets, (SRR TR I ET AN
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Tate & Lyle [n North America and Auatralia

The map shows the petnuapaf o- unsies
of Slev and the North Imecivan uind
Austealun Siepzr Divign

The record LIS beet crop had a significant
effecr on sugar businesses. Prices fell and
the US Department of Agriculture (LISDA)
finatly reacted by imposing marketing
allocatlons on domsstic sugar producers
at the end of June, Both Domino and
Western Sugar were affected by lower
prices and Western also had to hold

back one-cighth of its preduction for

sale in subsequent years, The inrposition
of marketing allocations for the first time
indicates that the 1990 Farm Bill will be

managed effectively by the USDA.

Domino Sugar The intensc pressure on
volume and margins severely reduced
profits, However, a reduced beet crop
and lower demand will give Domino an
opportunity to positien itself bettes for
nexte year,

Domino's grocery brand remained
the largest sugar brand in the US.
Opportunitics to extend the brand to
new regional markets are being pursued.

Domino's three-refinery operation
was a key competitive advantage,
enabling customer needs to be serviced
despite a labour disruption at Brooklyn.

A depressed world white sugar
premium sevetely curtailed export

aperatians, sssentimly limiting Domine'
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Report on Operations

QW IR-T1O HONEY POOWDIR
ANOTHER MW PRODUCT

FROM DOMING

Horth Amaerioon and Austroilan
Contribution 1o Group profit
piaiit belora intereat

'S'&Ear 18%

Caraal Swestenar
and Starch 31%

wrewsre
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operations to Nogth America for the first time [or several years,

Dowmino is on schedule to achieve regiztration under the quality standard
1SC 9002 by the end of §994 and has also embarked on a reral quality management
{TQM) programme. Domine's workforce was introduced to the principles of warld class
manufacturing through training 'workshops® at all locations, TQM, when combined with
a vigorous capita} programme, will ensure high product and service quality well into the
future. This programme includes a new decolourisation process at Baltimore to be
opzrational by September 1995.

Two new sugar products, Qwik-Flo Honey Powder and Glaz-Sure Donut glaze
were fntroduced. The former is part of the highly successful co-crystallised product line

and further extensions to this line are in progress.

Westarn Sugar Despite low selling prices, higher yields improved Western’s
performarce. The new molasses desugarisation plant experienced start-up problems
which limited its output, Most of these issues are now resolved. A new packing line at
Billings, Montana was installed to meet increased demand for 4lb consumer packages.

Through the cfforts of the whole workforce a:, 2xcelleat safety record was achieved.

Redpath Sugsr Redpath Sugars' operating profits went up, with increased sales volume
and stable refining margins.

Several new value-added sugar products were launched 1o both consumer and
industrial markets, These included a demerara-style soft sugar for the retail trade and a
570g sugar canister for the food service sector. Redpath now distributes a wide range of
Domine speciality products in Canada.

The capacity expansion project made good progress, with melt rate improvements
realised throughout the year. Cost savings will be maximised when dhe project is
completed at the beginning of 1994, Two other major projects were undertaken to

reduce energy consumption.

Bundaborg Sugar In July, Bundaberg's sugar mills in Australia started processing thelr

1993 scason cane erap, which is again expected to exceed § million tonnes in tatal,




Wiorld sugar prices rase sharply during the early pare of the season and, despite
sutsequent weakening, are expected to provide a reasonable return for the crap.
Sugar analysts are forecasting that world consumption will exeeed produciion for the
second consecutive year and demand sheuld maintain price levels,
o | Bundaberg’s recently expanded sugar refining business has achieved an 1SQ 9002
quality standard certification and increased its market penctration. The extended range
C of branded and ather retail products has achieved a 20% market share,
Deman- for Bundaberg molasses is growing rapidly in response to marketing
initiatives including year-round contracted supplies to the developing feedlot Industry,
A £38.1 million cash offer for two cane milling cooperatives in northern
Queensland was announced in October 1993, These mills would combine well with

Bundaberg’s existing mills at Babinda and Mourilyan, and their acquisition would

increase annual sugar production to over one million tonnes.

Staley
In a challenging year, new production records were set, new products introduced,

improvements made in the company’s ability to compete and plans for future expansion

[y
S5,
g

implemented - despite staff reductions, a labour dispute and weather-related disasters in
the American midwest, The underutilisation of industry capacity put pressure on
margins but sales of sweeteners increased.

A voluntary severance programme for salaried stalf begun in 1992 was completed R N R R R RS TR AN

o in 1993, Numbers were reduced by 30% and reorganisation of job functions and VR LR A

YT S

: responsibilities brought greater efficiency and flexibility to operations, particularly
] in Decatur, The corn oil refinery and related operations at Decatur were closed
o in August.

In June a new five-year cellective bargaining contract was negotiated at Sagamore,
Indiana. The new agreement, which provides for increased benefits and annual adjustments
to wage rates, was approved three months before the previous contract's expiration,
affirming that tabour and management can work together toward commaon goals,

Effores to negotiate a new contract with the Decatur plant's unionised employees

were loss sueccssful, The high cost of sunning the Decatur plant put it out of step with

5
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Report on Operations cther Staley plants and well befnnd the competinon, tor the Decatur plaot to Ge

compeutive, major changes were needed: costs had to be seduced, operations needed
be streamlined and outdated work practices eliminated. Negotiations which began in
August 1992 were stalled by early 1993 despite the involvemena of federal mediators,
The siwation deteriorated even further when acts of sabotage and vandalism escalated
it the plant. The resulting lockout of union employees in June was 3 drastic step but
necessary to proteet the environment, company employees and property and to ensure
the Integrity of product sent to customets.

The situation provided management with an uncommen opportuaity. Salasied
personnel and supervisory staff from Decatur and other Staley plants worked alongside
newly-hired workers in the plant, repeatedly setting production recards with a third
fewer people. The Decatur plant is fully operational with this workforce.

Disastrous summer floods in the midwest disrupted transportation, interrupted
utilities and shut down many businesses including some competitors’ plants,

Staley facilities and services were only minimally affected and the company continued
to supply customers with quality product and service, confirming its position as 2
RARISTAR IS VERYSTALLING reliable supplier.

PRLW TONE UNLDVIN - . . s .
LRECTENE D In February, Staley's position as a leading supplier of fas-replacing inpredients was

MANT A TR M LDy
strengthened by a new joint venture with CanAgra to manufacture, market and distribute

ANICBELE Ryl s
TrimChoice, a new versatile oat-based Fat replacer.

An instant, casy-to-usc version of Stellar, the premium corn-based fat replacer
launched in 1991, is being introduced. In July, production of Sta-Lite polydextrose began
at the Decatur plant, Palydextrose is a low-calorie bulking agent used in many reduced-
calorie and reduced-fat foods,

Demand for Staley's unique granular instant starches and for the Star-Dsi line of
maltadextrins continued to be strong. Tradittonally, corn-hased maltodextrins have heen
widely used to Improve the taste and texture of a variety of fouds, Today, these
ingredients are finding new uses in reduced-fat and reduced-calorie foods and
heverages; they provide a good source of complex carbuhydrates and help improve the

texture and eating qualities of foods made with less fat. To meet the inercased demand,

maltadextrin capacity was expanded in October 1993 at Loudaon, Tennessee.

16 TATE+LYLF
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Krystar eryntalline fructose has become recognised as an alternative sweetener, used in
marny mainstream foods and beverages, Staley’s success in developing the warket for
eryrtalline fructose was recognised by Food & Beverage Marketing magazine which gave
Irs 1992 "Innovator Award” to Staley for its work with Krystar,

Staley’s dedication to being the first choice for customers was rewarded whan it
was recopnised by Coca-Cola as *“Top HFCS Supplier” for 1992, Also in 1992 the Dial
Corporation named Staley its “Supplicr of the Year” for the second consecutive year,

Staley is the enly company in North America providing the paper industry with a
full fine of starch products for wet-end, size preis and coating applications. Staley’s waxy
catianic starch outpue, uscd in the manufacture of paper to increase strength and
retention, was at full capacity.

The market for Staley's Ethylex line of hydroxyethylated starch products continues
to grow with record sales achieved this year. Ethylex capacity in Decatur was expanded
during the year and a further expansion is in progress. Hydroxyethylated starches are
used in the manufacture of paper, textiles and adhesives to provide product and
processing improvements.

The company's dedication to product development continues as shown by the
successful growth of several new products, Attention is also focused on technolopical
tesearch into both new processing efficiencies and improved cost effectiveness of

praduct applications for customers.

Pit Ag Preducta

PM Ag Products completed an cighth consecutive year of earnings growth, with all
core businesses contributing to improved performance. PM is now the founth largest
US manufacturer of livestock feeding supplements,

Vigortone set all ime records for sales volume and carnings. The recently
expanded Fremont, Nebraska plant became Vigortone's largest manufacturing location,
building new business with range beef and swine producers,

5+ _cthix block salex attained new records, with strongest growth in En-Pro-Al

molasses blocks. The new Bovalyx block line was successlully Intraduced in the north

wostern states and a second manufacturing focation was established in Bremen, Indlana,
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PM g operates from locattans The Liquid Division enjoyed a year of steady grow th, highlighted by Loomix and
acrogs North America.
Pure Gro, both acquired in 1991, Major expansion undertaken in Stockton, California
will make it the premicr liquid feed plant in the US,
- Customer service centres were established acrosy the US to improve response
to customer enquiries and streamline administration, Consolidated information and
financial systems praduced operating efficiencies.

PM subistandally increased its return on assets through improved earnings,

rationalisation nf {i,ventory and consolidation of manufacturing facilities.
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United Rolasaes The anmmal feed
industry which the United Slolass2s
Group serves throughout Furepe
continued to experience revession
driven rationalisation. However, Linited
Maolasses, with its commitment to quality
and service, saw good levels of demand
in its European markets. The Invesunent
and expansion of recent years is also
bearing fruit with much improved
performance from storage and engineering
operations In Europe and Africa.

fnvestments completed included
the new, £5.5 million, dry bulk
fecdstuffs import and storage facility at
Avonmouth, operated throrgh a joint
venture with the Bristol Port Compiny,
It is planned that the facility’s superior
efficiencies and hygiene standards will
eventually attract over one-third ol all
animal feedstuffs imported into the UK,

The animal feed engineering
business, Robinson Milling Systems, was
acquired In June, This acquisition expanded
United Molasses’ existing product rangu
and signtficantly strengthened its position
In mainland Europe.

In an exchange of husiness imterests
in October 1993, alter the year end, the
ruminant speei lities business of Calborn

Dawey Nutrition was acquired, and the
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preaux business of Four F Nutrinon sold. The new acquaition romplements Rumenco®s
PXiStng operatons.

Although world sugar price. remain on the defensive despite encouraging woilld
supply/demand fundamentals, sugar trading had an active and largely satis actvs year
with the sugar cconomies of the former Eastern Block countries agawn providui
major challenges and opportunities.

In a year of change and rationalisation for the world's sugar industnies, Tate &ilyle
Procass Tachnalogy produced another good performance, encouraged by the trend

towards privatisation.

Zimbabwe Sugar Refinarles As a result of the 1992 drought, which destroyed nearly the
whole .zane crop in Zimbabwe's sugar-growing lowveld area, the two refineries relied
entirely on imporsted raw sugar totalling 232,000 tonnes. The refineries operated at full
capagity, achieving record production, so that the domestic market was fully supplied
throughout the year, Following good ralns during the 1992/93 season, the local sugar
industry is expected to be back in full production during 1993/94,

Sugar prices in Zimbabwe were decontrolled in June, after several years of
price control.

ZSR invested Z$20 million (£2 million) on capital projects aimed at modernising

the refineries and further improving efficiency and quality of products.

Booker Tate Profit and cash generation were significantly improsved, reflecting good
operating performances in client businesses, with record sugar production in Swaziland
and Zambia. Guyana also continued to perform strongly but new investment is required
to sustain the recovery achieved since Booker Tate took over management responsibility
in 1990.

Now business secured included a five year contract for the management ol the
Barhados sugar industry; a contract lor the rationalisation of the Mumias factory in
Kenyas and technical management contracty fora planned S00.000 tonne refinery in
Saudi Arabia, Inftiatives also continued in Russia, the Ukraine, Ching and Vietnam as

veell as in traditfonal arcas in Alrica and the Caribbean,
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Speclality Sweotenors In Canada, Tate & Lyle's new fow-calorie sweetener sucralose
is steadily increasing sales witl: over a hundred food and beverage products now
sweetened with SPLENDA Brand Sweetener. A successful marketing campaign has
resulted in SPLENDA being recognised in Canadian houschalds as a high quality
sweetening ingrediens, SPLENDA has also made impostant progress in the home-use
market as a low-calorie spoon-for-spoon alternative 1o sugar,

More recently, Tate & Lyle has gatned approval for sucralose in Russia and first
sales are expected during 1994. Sucralose was also approved in Australia in October
1993, shortly after the year end.

In the US and Europe the Group continues to seck approval for this versatile low

calone sweetener and remajns committed to gaining worldwide approval,

Richards {Shipbuliders} A large passenger and vehicle ferry was delivered in August
to Caledonian MacBrayne in Scotland, There are currently very few enquiries for

new tonnage.

Tato & Lyle Reinsurance A modest underwriting profit was achieved, seversing the trend
of the previous two years, Exposure to chird party risks arising from major catastrophes
has been substantially reduced. Net premitm income from third party exposures was
held to 64% of total net premium incame and the business will continue 1o benehit fram

the hardening premium rates now evident in the reinsurance market,

Bundaborg Fourdry and Bundaberg Rum Expnrls ofenginccrc(l products from
Bundaberg Foundry now account for over half of the sutput of this long established
business, which achieved record sales and profits in the year. The Importa =ce accorded
to markets in Asia has been recognised in the establishment of a representative offive
in Sirgapore.

Rum sales by the joint venture were maintained in a diffieult consumer market,
“The launch, in [uly, of new product “Dark & Stormy™, a blend of rum and brewed glnger

beer, will further strengthen Bundaberg Rum’s position,




Jate & Lyle in the Community

Donatfons Worldwlde
Tata LLyle's worldwida communily
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Earlier this year the Tate & Lyle Board set up a commintee to take an mvernew ol
corporate 3ffairs. This committee has reviewed and refined the strategic thrust o1 our
programmes and will ensure that the exercise of community responsibilities is being
successfully carried out, taking into consideration the geographic and cultural
background of each individual part of the Group. New initiatives and programmes v il}
also be Introduced to reinforce Tate & Lyle's belief in the Importance of the contributinn
which can be made to the community’s prosperity through involvement in edacation,
health, the environsnent and the arts.

Worldwide contributions to community activities amounted to £1,290,000
during the year. £690,000 of this was spent in the UK, of which £300,000 was
paid to UK charitles,

Major UK support continued for Business in the Community and the Per Cent
Club, as well as for the Prince's Youth Business Trust and LEntA {London Enterprise
Agency). Tate & Lyle Sugars raised £20,000 for 5t. John's Ambulance in a special Golden
Syrup promotion in association with Safeways,

Employees at all levels assisted the valuable work performed by the East Loaden
Partnership, and we were delighted that our efforts towards the establishment of a new
centre for Community Links in Canning Town, Lendon were recognised by the receipt
of a spucial prize in the Lord Mayor of London's Dragon svwards.

After a successful pilot scheme, the Group recently faunched a UK-wide initiative
tny roranrage Valunteers in the Community, Twenty-six are already in place and there
has been an encouraging response to this initiative across the country, including
Liverpoo!l where United Molasses supports Fairbridge, an organisation which
helps young people at risk.

Overseas, and particularly in North America, the greater proportion of denations
have been in support of educational and youth orientated schemes in the localities of
our plants. Many operating units have their own scholarship schemes which include the
Waestern Safety Scholarships, Domina's significant support of the United Negro College,
and Zimbabwe Sugar Refinerles’ Gold Star awards, Worldwide some 38% of our

contributtons are dedicated to this vital sector.
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Board of Directors

EXOCUTIiVE DIRECTORS
N 1S Shaw CHALRMAN (64) has over

37 years’ experience in sugarand

sweetener businesses, He has held a wide

vatiety of management positions in the
Group, including that of Chicf Exceutive
Otfficer, Redpath [ndustries. He joined
the Tate & Lyle Board in 1975, becoming
Group Managing Director in 1980 and
Thaieman in March 1986, He became
Chairman of Business in the Community

in June 1994,

PSlewls: ® DEPUTY CHAIRMANAND
GROUP FINANCE DIRECTOR (56) joined
the Group in t985. He was appainted
Deputy Chairman in March 1993, Heis a
Chartered Accountant with extensive
international professional and business
expericnee in Europe and the US and is
also a member of the Quotations
Committee of the London Stack
Exchange and a non-executit e director

- of Dairy Crest Lud, He served as Chief
Financial Officer for the RACAL

. data communications group and
before that as Group Finance Dircctor

of Bestobell.

J H W Walkor MANAGING DIRECTOR,

EURODPEA™ S11GAR (49) jolned the Group

in [966. He has held a range of executive

positzons including Managing Director
of United Molasses and more recently
Managing Direreor of Tate & Lyle Sugara,
He joined the Tate & Lyle Board n

March 1993,

24 TATE+ LYIE

P Jd Blraky MANAGING DIRECTOR,
MNORTHAME REC AN A<D AUSTRALIAN
SUGAR (47) has over 20 years expericnce
in the Group. He has served in a vanety
of management pasitions in Nosth
America and the UK and prior 1o his
appointment was Chicef Executive,
Europe, Africa & Pacifie Sugar Division,
He joined the Tate & Lyle Board in
March 1993,

KON:-EXECUTIVE DIRECTORS

P ME Gallebaut” (64) has long
experience in the cereal sweetenerand
starch industries. Chairman and
Managing Director of the Amylum
Group (formerly CST), he Joined the
Tate & Lyle Board in 1988, He wasa
Dircctor of Staley prior to its acquisition
by Tate & Lyle and continues in that
capacity. He is also Chalrman and
Managing Director of CIP, a Luxembourg

investment company.

Sir Brian Hayes** { (64) joined the Board
in 1939, He was formerly Permanent
Secretary hoth at the Departinent ef
Trade and Industey and the Ministy of

Agriculture Fisheries and Food.

R M Powara & (62} joined Staley in

1958, He became Vice President Research
and Development in 1971 and latterly
was President wnd Chief Execurive
Ofiiesey of A E Staley Manufactering.
Following his retirement from exccutive
office in December 1983 he continued as
a Directar of Staley, becoming Chaieman
of Staley in June 1992, EHe jolned the

Tate & Usle Board in 1989,

Lady Prior? © (63) jorncd the Tate & 11 ]e
Board in 1985. S&:e is also a member of the
Board of T8$B Group and has a number ol

public Interests.

H S Tato** (1) served ip axcounve
positions througlout the Group from 1952
to 1981 when he hecame Chalrman and
Chicf Executive of the Northern [reland
Development Baard, From 1985 to 1991 he
was Chalrman of the London Commodity
Exchange, He joined the Tate & Lyle Board

in {957

J Fraylort # (58) was appointed Chairman

of Booker plc in 1993 having served as
Chief Exccuive since 1984, He brings
many years' experience in international
food busit.esses to the Board of Tate & Lyle

which he joined in 1988,

Lord Walker*$ {(§1) has considerable

business experience and a wide knowledge

of international agriculture and food

businesses. He served as a UK Government

Minister in five departments between 1970
and July 1950. He joined the Tate & Lyle
Board in 1990.

L RWilsan®" (53} is Chairman, President
and Chiel Exccutive Officer of BCE Ine,
a Monteeal based telecommunications
conglomerate. He joined the Board of
Tate & Lyle in 1984 and until 1989

had responsibility for the Group's

North American operations.

* Remwaerotion and Appolniments Commitiee
» Audlt Committee
¥ Corporate Affalrs Commitiee

8 Penslon Fund Commitiee
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Princlpal activities of the Group

The activities of Tate & Lyle Publie

Limited Company are described on

pages B to 22 in the Report on Operations.

They principally comprise:
a  Cene and beet sugar production

g Ceeal swaeteners and starch

production
wn  Animal feed and bulk storage

Likely future developments are also

deseribed in the Report on Operations.

Share Capital = Ordinary Shares -

The Company issued 2,960,573 ordinary
shares during the year of which 980,537
were issued an the conversion of
preference shares, 461,701 as share
alternative dividends and 1,518,335 on
the exercise of employee share options.
The total value of ordinary shares issued
at the issue price was L4.9 miilion.

Datails of substantial interests in
Tate & Lyle are given on page 59. Apart
from these heldings, the directors have
not been notified of any material interest
of 3% or more or any non-material
interest exceeding 10% of the issued
voting capital of the Company,

So far as the directars are aware, the
Company is not a close company for
raxation purposes,

The Company has not acquired any

of its shares during the year,

Dividonds A final dividend of 8.7

(1992 - 8.0 per ordinary share is beiny
recommended makig a total For the year
of 13.0p 11992 12,0p} AMter payment of

dividends, CY8.9 nulhon of 1993 prolis

attnbatable te nrdinar sharcholders

have heen rorasaed o reserves

Changas The Report on Operatiuns
deseribes the changes and events aff
the vear.

The changes in hixed assets are
shown in noter 10 and ! on pages 4310
45 and furthor details are given in the
Report on Operations and Financial
Review,

The Group spent £22.2 miliion on

research and development in the year

Corporate Governance The
Remuneration and Appointments
Committee Is appeinted from amangst
the non-exeeutive directors and is
responsible for recommendations to the
Board on corporate governance.

The campany has complied, since
30th June 1993, with the Code of Dest
Practice published by the Committee
on Financial Aspects of Corporate
Governance, apart from the provisions
relating to the reports by directors on
internal conerol and going concern.
The Code notes that companies will not
be able to comply with these provisions
until the necessary guidance has been
developed as recommended in the
Committee's report.

Other Board Committees include
the Audit Committes (drawn from non.
executive directars), Penston Fund
Committee, Banking Committee and

Corporate Aflairs Committee,
Blrectarz The dircctors who served

during the vear waers those listed on

page 24 wogetlu s wath ord Jellicoe,

TATE & LYLE 25§
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Me M D Mck wen and Mr’s R Broven whe
bels the Board during the year.

At the Annual General Meeting Lasdy
Prive, Lord Walker and Mre L R Wilson are
retising by rotation and, being eligible, offer
themselves For re-election under Article 84,

Mr P[ Miesky and Mr ] H W Walker
became directors on st March 1993,

They retire under Article 30 and being
cligible, offer themselves for re-election.

Mr P} Mirsky and Mr ] H'W Walker
are employed under service contracts
terminable at 104 weeks notice.

The other directors retiring do not

have service contracts.

Diroctors! Interasts At no time during
the year has any director had any

matertal interest in a contract with the
Company, being a contraet of significance
in relation to the Company’s business.

A statement of directors' interests in shares
of the Company is sct out on page 52.

The Company maintains dircctors’
and officers’ liability insurance which
provides insurance cover for directors
and other officers of Group companies,
including those of the Company, against
liabilities which they may incur personally
as a consequence of claims made against
them alleging breach of duty ar other
wrongful acts or oniissions in their

capacity as directors or officers.

Exwoutiva Remunorstion Tate & Lyl
aperates Executive Incentive Bonus
schemes for its executive direetors and
senior managers throughout the Group,
numbering ahour 220 in all, The philosaphy
behind the schemes, which were first

introduced more than 13 vears ago, s

that the bawie salary s the rewand far
the job and bonus is giver {e7 supeuoe
performance achieved.

Actual bonus paid is directly related to
the results of the Tate & Lyle Group or of the
relevant operating unit, as appJopnale, and
is expressed as a percentage of base salary.

For Tawe & Lyle PLC, obiectives are
ser each year in terms of carnings per
share and profit before tax, and are
agreed by the Kemuneration and
Appointments Commitiee,

Maximum bonuses paid are arou d
the median for similar companies in
similar industries in the country concerned,
and range for managers in the UK from 10%
to 40% of base salary. Exccutive directors
af the Company are currently entitled to

maximum bonuses of 50% of salary.

Employment The Group employs
15,800 people. 6,800 arc employed in
North America .nd 3,170 in the UK.

Group companies operate within
[- -eribed broad persannel policies, but
vy solish personnel procedures lor their
own market scctor. The Group develops
effective policies and procedures to
promaote equality of opportunity
regardless of sex, marital staws, religion,
colour, race, ethnic or national origin, or
disability, The aim of these policies,
coverng recruitment, carcer development
and promotion opportunitics, is to ensure
that all employees have the opportunity to
develop as fully as possible In accordance
with thelr individual abilities and the
needs of the Group.

Each operating company is
implementing actien plans to fnerease

the participation ol women throwghou
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the wrgunsation as part ot the Opportunity

T ‘ .
M 2008 impanse. This continues as a priogies
5
Rl ol senioe management as the Graup s
#H7,

determined shat the carcee development
of women is an integral part of normal
succession planning. Uitimately, the goal
is to make every employec in the
organisation responsible for equal

opportunities.

Tralning Training has increasingly
concentrated on multi-skilling, and the
additional knowledge necessary for miore
fiexibility in working practices. The
¢mphasis on quality, safety and the environ-
ment has continued. In-house training
programmes remain much in demand.
Management courses in particular benefit
from the cross-fertilisation of ideas arising
from the many countries in which the

Group aperates.

Community An account of Tate &
Lyle's contribution to the community
appears on page 23, Donations of

£1.3 million were made during the year.
A political donatinn of £25,000 was
made during the year to the

Censervative Party.

Employeo Share Optlon Schomas
Offers made under the executive share
option schemes, together with offers
made under the UK savings-related
share optinn scheme resulted in the
grant of 1,177 options to buy 1,920,846
shares, 65" of UK employees who

are eligible 1o hold share options now
o 10, More information about options
granted usder the schemes s given on

page 52
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employees in the UK and overseas, Thew
henehigs are secured by funds set aside
and keld separately from Group funds,
except where tax laws and other relevant

legislation make pre fundiag fmanclally By order of the Board

§ Giflord, StLRITARY
23rd November 1993

inappropriate. Entry qualifications,
bencfit structures, administraten and
the periods between formal acwarial
valuations vary from scheme to scheme
but cach scheme operates in accordance
with good local practice. A thorough
review of these schemes was recently
completed and confirmed that existing
arrangements, in terms of benefir
seeurity and the procedures in place for
the authorisation of changes in scheme
design or finincing, are satisfactory,

As a result, the Group is well placed to
implement changes arising from amend-
ments to legislation affecting benefit
provision in the UK and overseas. The
information collected during this review
will he used to ensure effective contral

of the Group's punsion labilities.

Annual Genoral Meeting -

Thursdoy 27th January 1994 The Notice
convening the Annual General Meeting

at the Barbiean Hall is set out on page

0. Sharcholders' consent will be sought

to rencew the Board's autherity 1o allot
shares, The stated limits reflect recoms-
mendations by the Investment Committees
ol the Association of British Insurers and

the Nadonal Association of Pension Funds,

Auditors  The Auditors, Coopers &
ty brand, have expressed their i

willingness to continue to act and

TATLHLYLL 27 -
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Profit and Enrnlago per share
tmproved performances i the UK and
profit recasery in Staley and Western led
10 an 11% tmprovement i operating
profit, in spite of reductioasin Domiio
and in European cercal sweeteners and
starches. Profits at Staley were impacied
by restructuring costs of $12.2 mitlion,
The stranger dollar and continental
European curreacies benefited profit
belore tax. A lower taxation rate and
a reduction in profit attributable to
minority Interests contributed to a 25%
increase in fully diluted earnings per share.
A revaluation of land and buildings
at major UK sites was carried out.
resulting in a £20.8 millien charge

10 reserves,

Cash and Funding Cash flow from
operating activities reached £382.4
millior. in the year (1992 ~ £290.1
million). £102.4 million was paid to
providers of finance - both equity and
debt = as dividend and interest. Taxation
paid amounted to £49.8 million,

A wral of £139.0 million was
invested in plant teplacement,
improvement and expansian, and w
further investments te increase and
cansolidate Buropean operations. The
principal investments comprised:
Tsarevichni Produkti,a Bulgarian corn
wet mill; Juhocuker. a Stovakian beet
sugar factory; the acquisition of
Robinsen Milling Systems. a feed mill
engineering groups and the completion
of the acquisition of the sutstandsng
minority in Medntaza of Portugal.

Major capatal projects indluded

vacuam pan. silo and bailer projects at

Thamoes rebinery, emprovements o
producion fachucs in Portugal and
sarious projects in Luropean corm
wet nulls.

Dispo.als of hxed assets and
tnvestments contribured £15.2 million to
¢ash. Before allowing for an increase in
short-term investments of L3240 sulhon,
free cash flow for the year amounted to
£106.4 million.

Long- and shert- term borrowings
were reduced by L154.8 million,

This reduction and the increase of
£352.1 millien in short-term investments
were funded by free cash Row, new
horrowings (£97.7 million}, cash

on hand and the issue of shares

(L£2.9 million}.

‘The Group bencfits from strong,
stable cash flows in its businesses.

Over the past three years, the net cash
inflow from operating activities has been
£315.2 million. £290.1 million and
£382.4 million, respectively, This cash
flow readily permits the servicing of
borrowings incurred by the Group in its
investing activities over the past several
years. By reducing reliance on equity
finance, particelarly during a period of
relatively low interest rates, sharcholdlers
tetain the major part of the benefit from
any inercases in operating profits in the
form of increased carnings per share,

The relianee on debt linancing,
rell » ced in a debt 1o equity ratio of 78%
(1942 S9%) requires increased emphasis
on debt stoncture and management,
Aeccordingly, Group Treasury focuses on
the seurcing, maturity profile and currency
spreadl of debt to ensure Favare avaslability

ol funeds for rehinand i debt as it matures
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Moy fong e hinance dsawn by the
Coroup vas hmsted w L8135 aullion

of meduem term pavate funding. as
toreshadowed tn latr year's Annual
Revort The Group repaid L1515 mi'lion
of it long-term debt during the year,
mcluding the US$100 mitihon Eurobond
1992 and a US$50 million vaziable bond
due in 1996, Liquidity is maintained
through current asset investments and
cash of £180.3 miilion 11992 - £207.9
million) and by undrawn committed
multicurrency facilities of £215,9 million
{1992 - £189.7 million). These act asa
standby source of funds to meet seasonal
working capital demands as well as debt
re-financing requirements which may
arise, The maturity prefile of borrowings
and standby facilities is shown on

page 48 and the currency exposure for

net borrowings is shown en page 54.

Interaost Ratos and Exchango Raotes
Management of interest cost is an
intepral part of the management of the
Group’s overall debt position. [nterest
corer of 5.7 times (1992 = 5.0 times)
shows that operating carnings were
comfortably able to service overall
debe evels,

The major part of the Group’s debt is
in US dollars, which, together with other
debt in Australian and Canadian dollars
which are broadly linked to the US dollar,
amounted to 98% of the twial Group net
dieliz at the year end. Inteeest rates on these
currencies fell sharply during the year
and are expected to remain relatvely bow
during 1994,

This enabled che Group to beaeht

From sigmificantls loswer short term rates

as nlable m the market Our dallar interest
rate hedgmg policy s o muntam hised
rates on 305 - 5078 of US dollar delu
for three to fine years. This polscy s
reviewed annually and is dependenton
the pereepuon of likely rate increases,
In order 16 lock-in currently Favourable
medimn-term rates, interest rate ‘caps’
were purchased, allowing the Group to
benefit from the current lower rates but
offering protection should rates firm in
the near to medium-term. Races are
otherwise hedged by the use of interest
rate swaps to convert floating rate debn
to fixed rate. Details of the Group's year
end interest rate expaosure are shewn

an page 54

Forolgn Currency Group policyis to
translate the profit and loss account
using average exchange rates and the
balance sheet at year end rates.

Foreign currency exposure management
policy requires subsidiaries o hedge
transactional currency exposures back
into the cusrency in which their results
are measured.

Net assets are held in a numberof
currencies which give rse to the balance
sheet curreney transtational exposures
shown on page 55. These exposures are
managed by selecting the carrencivs in
which the Group borrows and by curreney
swaps which change both the interest
cost of debtand the ramlational expasure,
The objectives are 1o maintain 4 low cost
of debt coupled with a balanced portfolio
of net assets by currency which retaing
some potential lor currenc yorelated
appreciation while partiatly hedging

|\gn‘lilhl Surrened (Il‘pl’l.‘l';“lt'lll.
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It woaghted aserage exchange rawe of
LESSS.54 (1992 S1.82) was close to the
yearend rate of UISSL30 (1992 - SL72).
Average exchange rates for ERM
currencivs dropped following steding'’s
depareure from the ERM in Seprember
1992, Compared with last year™s rates a
translational gain of L19.1 million aruse
on prolits before tax, At the preslous
year end rates Group debt would have

been L74.0 million lower

Contral of Tremsury Group financing,
including debt, interest cost and foreign
exchange matters, is managed (with the
exception of certain matters controlled
by the Amylum Group and relating o
that group) by the Group Treasury
company, whose operations are
controlled by its Board, This is chaired
by the Deputy Chairman and Group
Finance Director, and operates within
written policies established by the Board

of Tate & Lyle PLC.

Toxatlon The Group taxation charge
for the year was 24.7% of pre-tax profits
(1992 - 26.31).

Afavourable settlement of some
major prios year issues with the US
Imernal Revenue Service Is refleeted in
the comparatively low annual charge.

Additionally, some provisions tor

possible UK Habilities have been released

following the agreement of 1990

chargeable gains,

The reduetion in the rate ol advance

corporation tax, introduced in the 1993
Finance Act, has hedped 1o defer the
onset oF surploe ACT and it is now

extimated that full recovery agatost

mamstcam Lorporation tax wall he
mamtained unul 1996,

Bluring the year the Group conunucd
to support lobbying organisations in
eapressing its concern abuut the adverse
ettects on UK industry of agyressive US
approaches to unitary tax and transfer

pricing mauers.

pividend The Board is recommending

a final dividend of 8.7p per share making
a total for the year ol 13.0p, an increase
of 1.0p or 8% on last year, We will again
be giving ordinary sharcholders an
opportunity to accept new ordinary
shares in place of their cash dividend,
The compound growth rate of the
dividend over the last five years has been
12%. Dividend cover remains satislactory

at 2.9 tmes.

P § Lewis DFEPUTY CHLVRMAN
AND GROWUP FINANCE DIRECTNR
23xd November 1993
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B
Pence per 25p ordinary share o
e o
: Closing share price Zen0 2370 3960 3420 3800
Earnings ~ hasie 3.9 468 389 293 38.0 L.
~basic, excluching exceptional item 30,9 344 389 29.3 38.0 bt
Earnings - fully diluted 26,4 84 330 20,2 32.7
- fully diluted, excluding
exceptional ftem 26.4 29.1 330 26,2 32.7
Dividend payments 9.0 10.0 1.2 12,0 13.0

9% Growth in share price - average annual
compound rate since 1988 32.5% 8.7%  254%  14.2%  13.6%
Growth relative to All-Share Index

— basis 1988 = 100 106.2 1S 147.1 130.1 118.8
Closing market capitalisation £m 1138 101t 1697 1507 1687

including convertible redeemnable
preference shares Lm 288 247 377 293 327

Business Ratios

Interest cover 3.8 5.3 5.6 5.0 5.7
Profit before interest divided by net

interest charge

Gearing 176% 74% 81 89% 78%

Net borrowing as a percentage of net assets
Net margin 7.9% 7.9% 8.6% 718 7.1%

Profit before Interest and exceptional
items as a percentage of wrnover

Return on net operating assets 22.8%  23.6% 24.0%  I7.4%  18.5%

Profic before Interest and exceptional
- ftems as a percentage of average net
operating asscts

Dividend cover - times 3.4 4.7 3.5 2.4 2.9

Earnings per share divided by
dividends pee share

The exeeptional profit in 1990 arises from the reclassification, In accordanee with FRS 3,

al the profiton disposal of businesses, previausly deseribed as extraordinary,

Y TATE+LYLE )




Five Year Review
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Employment of Sapital
Frved assets
Warkimg capital

Net operating assets

1943
.

t Oovl.3

e ww

1932
Cmken

936.5
94.7

199

Lmluon

o e s AL . AL S S TR AL T T AT =TT « M. o £ e AT T T T AT

11597

i410

1992 1pe3
fmiim £ millien

12501 13513
1689  142.6

A aE T eeET——

12996 0312 13037 14190 14939

Net borrowings (770.5) (40321 (55271 (64181 (626.6)
Net liabilities for dividends and tax ARG I G (56.?) (59.7)
Total net assets 137.4 S4I_.‘(: 685.‘; "'JL‘;(T; m
Capital Employed
Called up share capital {05.1 109.8 12,4 1149 1154
Reserves 7039 7937 9402 10171 11013
Goodwill (#30.1)  (4320) (4482 (502.1) (506.6)
3829 471.5 60+4.4 629.9 710.1
Minority interests 54.5 70.1 81.5 sn7 9.5
437.4 5416 635.9 7206 8076
Profit summary
Turnover 14655 3445.2 32625 33663 38173
Operating profit 2374 2685 2768 2331 2593
Exceptional item - 51.0 - - -
Share of profits of
associated undertakings 9.4 3.9 3.7 3 10.3
Profit before interest 2668 323.4 28OS 2374 2696
WNet interest (70.2)  (61.3) ($9.9) (47.9y (4L.1)
Profit before taxation 196.6  262.} 2308 189.5 2225
Taxation (63.7) {(72.%) {64.8) (49.8) (55.0)
Profit after taxation 1329 1893 1660 1397 167.5
Minority interests (219 (33.5 (22.3) (236  (18.3)
Profit far the period 111.0 165'.;!= 1437 Hled 1492
Dividends 440 48.3 53.9 56.8 60.3
Retained prafit 67.0 117.5 89.3 59.3 88.9

‘The exceptional profitin 1990 arises [ram the redassification, In accordance with FRS3, of

the probit on deposal of businesses, prevowsly doseribed as exrraonlinars.
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FINANCIAL CONTENTS

Directors' Responaibliities,
Auditors' Repart

Group Proflt and Lost. Account
Balance Shoats

Statomaont of Cash Fiows
Sogmaontal Analysis

Other Statoments

Notes to tho Financinl Statoments
Accounting Palicias

Operaling Profit

Stoif Costs, Inlerest Payable

Taxatlon, Dividends, Earnlngs pear Share,
Turnovear

Prollt Befare Interast, Tangible Fixed Assets
Fixed Asset Invesiments

Stocks, Debtors, Current Asset Investments
Creditors

Eorrowings

Provisions for Liabllities and Charges

Post-Retlr: sent Benefits, Contingent
Liabllitias

Financla! Commitmants, Share Capltal

Rasarves, Warking Capital,
Motes to the Cash Flow Siatement

Currency end Inlerast Ratg Exposure of
Borrowings

Currancy Anaiiysis of Net Asaels, Changesin
Group Interasis, Trangactions involving
Diractors, Post Balance Sheal Evenls

Main Subsidiarias und Invastments
Sharoholdar Infermation
Hotlca of Annua! General Reating

DifeCtOI'S’ ReSpOHSibi"tieS The durvctors have aspuein

tesponsiuliey for reporting to sharchalders and for the assets of the Group . The dutettarn
are sequited 1o present for cach period financial statements which comply wath the
prosisions of the Companics Act 1985 n respect of the state of affairs of the Group as at
the end of the accounting period and of the profit o toss for that peried. In preparny the
financial statements, suitable accounting policies. franed by reference to reasonable and
prudent judgements and estimates, have to be used and applied consistently. Applicable
accounting standards have been followed and the accounts have been preparedona
going coneern basis. The directors are responsible for ensuring that arrangements are
made for the maintenance of adequate accounting records, for safeguarding the assets of
the Group, and fur ensuring that steps are taken with a view t preventing and detecting
fraud and other irregularities.

AUditOI’S’ RepOl’t to the Mambera of Tate & Lylo Public Limited Company

We have audited the financial statements on pages 34 to 57,

Respactive rasponsibllities of directors and auditors As described above the
Company's directors are responsible for the preparation of financial statements, It is our
responsibility 1o form an independent opinion, based on our audit, on these statements

and to report our opinion to you,

Basis of Opinlon We conducted our audit in accardance with Auditing Standards issued
by the Auditing Practices Board, An audit irn~ludes examination, on a test basis,of
evidence relevant to the amounts and disglosures in the financial statements. lLalso
jncludes any assessment of the significant estimates and judgements made by the directors
in the preparation of the financial statements, and of whether the accounting policies are
appropriate to the company's circumstances, censistently applied and adequately
disclosed.

W¢ planned and performed our audit so as to abtain all the information and
explanations which we considercd necessary In erder te provide us with sufficlent
evidence to give reasonable assurance that the financial statements are free from material
misstatement, whether caused by fraud or otherirregularity or eeror. In forming our
opinion we also evaluated the overall adequacy of the presentation of Information in the
finaneial statements,

Opinion in our opinion the finaneial statements give a true and fair view of the state of
affairs of the Company and the Group at 25th September (993 and of the profit, total
tecognised gains and cash flows of the Group for the 52 weeks then ended and have been
properly prepared in accordance with the Companics Act 1983,

éod]x_n Fla b -x.,,L_‘

Coapers & Lybrand

Chartered Accountants and Registered Auditors
| Embankment Place

London WCIN 6NN

23rd Nowember 1993

TATE + LYLY 1}
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a For tho 52 weeks to <Et September 1923 [ 55 share ol wenoser of assex e wnele nﬁl._“\;;-. 119.2 3 ‘IF
‘-q . Net turnover 3980 IXMdu ~~"’ﬂ'_ o
Operating profit 2 2597 243t o l_( >
s *,.
Share of profits of associated underakings 10.3 4.3 L

Profit before interest 269.6 2374

Interest receivable and similarinconi 38.8 SEX]

Interest payable and similar charges 4 §5.9 828

Profit before taxation 222.5 189,35

Taxatiun 5 55.0 494
Profit after taxation l })7.5 7 1397
Minority interests 18.3 236
Profit for the period - I 4‘;.2 te.l
Dividends paid and proposed 6 60.3 S6.8
Retained profit - 5—8-9 L 59.3

Earnings per Sharo

Basic 7 18.0p 29.3p

Fully diluted 7 32.7p 2.2p

The results of acquisitions and discontinued operations are not material to the results ol the

Group. Historical cost profits and losses are not materially different from those shown abosve.

34 TATF+IYLE
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‘::‘ Balanﬂe SheetS Employmont of Capital Hztes ::&:;:i EETH?‘ ;2:;;: :1‘01‘ »
) TS Bouenber 1933 L
Tangible assets 10 12664 11897 34 413
Investments i 84.9 624 16444 HHH3
r.’:;; I 250.8 1_ 047.8 1003n
Current assels
Stacks 12 34641 327.8 - -
Debtors - due within one year 13 3856 3515 6.2 69
- due after more than one year 13 80.0 b6b.6 10.9 13.5
Iremtments 14 2236 2174 6.0 0.1
Cash at banks and in hand 48.1 33.2 0.1 0.1
(0834 995 232 208
Creditors - due within one year
Borrowings 15 (375.6) (365.5) (342.1) (93
Other 16 (541.5) (48177 (59.2) (469
Net current assets/(liabilities) 166.3 149.3  (378.1) “(_Iv;lm.'i)
Total asscts legs current liabilities 15876 13994 669.7 »3dI
Creditors - duc after more than one year
Borrowings 17 {(522.7y (527.0 (1.7) (2524}
Qther 16 {17.6) {5.8) - -
Provisions for lisbilities and charges 18 (169.7y (146.0) - -
Total net assets B07.6 7106  668.0 62‘).;
Ly Capital Employed
gﬂ’gﬁ";f‘ Capital and reserves
el Called up share capital 22 1154 U149 1§54 1149
Share premium account 23 3293 3251 3293 325l
Revaluation resenve 23 45.0 67.6 - -
Other reserves 23 41.9 48.0 25.4 73
Profit and loss account 2} 6851  S5Tud 1979 1624
The iinancial statements were ;T&T; :;-3-2_0 “Z;ga 7.16,2;‘:,
approsed by the Board ata meeting
on 23rd November {993, Goodwill 23 (506.6) __{?03'_{) . )
Sharcholders® funds ":JT(;: 629.9 7668:0 629.7
DIRICTORS [ \I‘):':f'\::: Minority interests oS w7 -
807.6 7206 6680  6NT

Registered ne, 76535

TATE+LYID 45
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g Statement of o ke cee am e .
L CaSh FIOWS Net cash inflow from operating activides 25 1824 duir ) i !
' Far tha 52 waeks ta 25th Seplember 1993 Retuens on investment and b'u\ .
o servicing of finance o
Interest paid (87.1) (81.9) d
Interest received 40.7 4.3
Inwerest elemeat of finance leases (0.1} (0.3
Dividends received from associaied undertakings 7.1 4.0
Dividends paid - parent company {55.7) (519}
—minority interests
in subsidiary undertakings (7.3) (6.7}
(102.4) T ais
Taxation paid {49.8) 1559

Investing actlvitics

Purchase of tangible fixed assets (117.4) (175.0}
Sale of tangible fixed assets 5.4 2.8
Purchase of fixed asset investments (5.6) (10,5
Sale of fited asset investments 4.4 20.6
{Increasc)/reduction in short term investments (52.1) 19.2

Purchase of businesses and subsidiaries (net of

cash auvquired) (6.4) (33.4)

Sale of businesses 5.4 -

Purchase of interests in associated undertakings (9.6) {21.0}

Net cash outflow from investing activities (175.9) o {198.2)

Net cash inflow/{outflow) before Anancing —E N (7;.5)

Financing

Issue ol shares 2.9) (17.%

Repayment of borrowings 151.5 99.6

New borrowings 7.7 (59.9)

Reduction/(increase) in short term borrowings 33.0 213

Capital element of finance lease payments 0.3 3.0

Ner cash outflow from financing 28 - 84.2 - 1.6

Reduction in cash and cash equivalents 27 (29.9) (80N
' 54.3 (76,5

36 TATEC+LYLE
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Forthe 52 veeka to 25th September 1993

Cane aml beet sugar

= North America

- Europe, Alrica and Pacific
Cereal sweeteners and svarches

- North America 478.6  455.0 84.7

- Curope 305.4 2784 51.4 54.0
Animal feed and bulk storage 90.7 86.2 25.1 20.1
Other businesses ane activitics 34.7 348 {14.4) (12.8)

1433.9 14190 2696 2374

Unallacated liabilities {dividend and tax) (59.7) (56.5)
Net borrowings (626.6) (651

Total net assets 807.6 720.6

wea 1992 1003 1962
. Tursorer Turmover Empleycss  Employsed
Turnover and Employeos £ million £miflion

Canc and beet sugar
~North America 6314 3 Tf.J()
- Surope, Africa and Pacific 932.9 476!
Cereal sweeteners and starches
-North America 729.2 6250 2510 3230
- Europe 550.3 4753 1929 ! 965
Animal feed and bulk storage 4389 3741 2078 1940
Other businesses and activities 362.6 3256 1341 108

38173 33663 15834 17004

The above table shows only thizd party turnover, Inter segment turnover totalled £5.1 million
{1992 - £88.3 million).

An average exchange rate of $L.54 has been used to translate the profits of LS
subsidiary companics (1992 - 31.52). The period end exchange rate used o transiate the
balance sheet was $1.50 (1992 - 31,70,

Employee numbers are based on average weekly figures and exelude employees within

associated undertakings,

TATE « LYLE 17
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Profit hor the pesnud

Unsealised boss on revaluation ol properties

Currency dilference on foreign currency netinvestments

“Total recognised gains for the penod

The movement on Group reserves is shown in note 23,

Raconhelliation of Movements In Sharahold ors? Funds

1083 T
€ ndition ]

1492 s
(20.8) (122
1284 1039

13.8 113

Lazy zmn v

142.2 115.2

1083 1992
Lmilllan £md.en

Total recognised galns and losses for the year
Dividends

Issue of shares

Goaodwill written off on acquisition

Other

Net increase in shareholders'funds

At 26th September 1992

At 25th Seprember 1993

A TS

: .1??1%

1422 1132
(60.3) (564
47 122
8.3y (539
@.n 2
o2 25
629.9 604

[

710.1 29,9
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Notes to the
Financial Statements

1 Accounting Poellicles
Basis of avuennting

These finz - “ab statements are raepared under the histandal cost comennon, as modiied
by the rer Aewd v e centain rangible fixed assets. and m accordane e with the Companies

Act 1985 and app.icakte accounting standards.

Basis of conselidation
The accounts of all subsidiary undertakings are consolidated from the date ol ther
acquisition up to the date of sale,

At acquisition, fair values are attributed to the assets and liabilities of the company
acquired. Any excess of consideration given over these fair values is transflerred to the
goodwill reserve,

As permitted by Section 230 of the Companies Act 1985, a prafit and loss account is
not presented forTate & Lyle PLC

Associated undertakings and joint ventures are accounted for by the equity method
fram the date of their acquisition up to the date of sale. A fair value is ateributed to
the investment acquired and any nxcess of consideration given over this fair value is
transferred to the goodwill reserve,

Foreign currencies

Assets and liabilities in foreign currencies are translated into stesling at the rates of
exchanpe ruling on the last day of the financial period (the closing rate) except when
covered by an open foreign exchange contractin which case the rate of exchange
specified in the contract is used,

The profits of overseas companles are translated at the average of daily rates and the
differunce when compared to that arising from the usc of closing rates is dealt with
through distribuvable reserves.

Differences on exchange arising from the translation of the opening balance sheets
of overscas companies at year-end rates, and on foreign eurrency barrowings used to
finance long term foreign equity investments, are taken direct to reserves.

Other profits and losses on exchange are credited or charged to operating profu.

Turnover
Tuenover comprises the amount receivable in the ordinary course of buziness, net of
valued added and sales taxes, for goods and services provided.

Stock
Stack is valued at the lower of direct cost together with attributable overheads and net
realisable value.

Hedging of commodity transactions

Cestain commodities ave purchased or sold on futures markets in order to fix the price of
the underlying ras material or product. The profit or loss on such futures contracts is
matched to the cost of the raw material orsales proceeds for the product coneerned.

Depreciation

The depreciation charge Is caleulated so as to allocate the cost o revalued amount of
tangible Nxed assets systemancally over their remaining useful economic lives. These
asset lives are reviewed regularly. The follow ing asset lives are used:

Freehold land : No depreciation
Freehold buildings : Ao S0 years
Leasehold property : Petiod of the lease
Plant and machinery : 310 28 years

TATE+ LYLE W
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1 Accouniing Pollsles (contnuad}
Leased anscts

Tangible hxed avsets hehd under finaace leases are capitabised and depeec tated i acondance
with the Group's depreciation policy, Operating lease chages are Lharged o profizay ine urreil

Research and development
All expenditure on rescarch and slevelopment is charged to profit as incusred.

Post-retirement benelits

The Group operates a number of defined benefit pension schemes and, in North Amernica,
some post-retirement healtheare and life assurance schemes. The expected cost of post
retirement benefits is charged to the profit and loss account, on the advice of actuaries,
s0 as to accrue the cost over the service lives of employees on the basis of a constant
percentage of carnings. Varlations from the regular cost are spread over the expetted
remaining service lives of current employecs in the scheme,

Deferred taxation

Deferred taxation Is recognised at the anticipated tax rate using the liability method

on differences arising from the inclusion of ingome and expenditure in taxation
computations in periods different from those in which they are included In the financial
statements, to the extent that it is probable that a liability or asset will erystallise.
Deferred tax on post-retirement henefits is vecognised In full,

Discounted Bonds

The discount to face value Is amortised over the life of the bond using the actuarial
method. Annual amortisation is written off to profit and loss, The balance sheet liability
comprises the bond Jssuc proceeds together with the amortised discount,

Cash equivalents

Cash equivalents are highly liquid investments which are readily convertible into known
amaunts of cash and which were within three months of maturity when acquired, less
advances from banks repayable within three months from the date of the advance.

1002 1992
2 Operating Profit £ millisn £ million
The following have been charged or credited in arriving at operating profitt
Raw materials and consumables 24918 2290.2
Stalf costs 176.7 3395
Depreciation of tangible fixed agsets 103.8 84.2
Operating lease rentals and other hire charges - Plant and machinery 296 21.1
- Other 7.8 7.0
Auditors’ fees and expenses - Audit 1 1.4
« Non-audit {LIK only) 0.2 |
Exchange gains (1.8) 2.0
Lass on sale of tangible fixed assets 04 2.5
Income [rom fixed asset investments 2.0y 3.0
Provisions against fixed asset investouents 2.7 0.2
Profit an sale of business and assoclated undertaking 2.5 -
Crther operating charges 4444 34
Other operating income iy asn
14388 30600

The Group spent £22.2 million on researeh and development during the year
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Wages and salaries 383 s

Soclal secuaity costs 32.9 303

B g Pension costs 12.8 95
o Other post-retirement kenefits By 82
o 376.7 3395
. o SRRy Sew—

Emoluments of directors of Tate & Lyle PLC, contained within staf costs were:

102 1003 10902 1092

Inthe UK Ovwiznan Inthe UK CQvorsent

Duties discharged wholly or mainly: Tthoussnd Ethousand Cirousand  Lincusard
Fees 63 20 70 20
Salaries 981 246 993 299
Bonuses t91 166 - -
Pension fund contributicns 705 907 919 357
Compensation on termination of contract 1082 - 589" -
3022 1339 2541 67

1 £X87,000 pald by Tale & Lyle FLc; £515,000 pald by subsldlary underiskings {1992 - C558,000 peld by Tate & Lyle L),

Six directors waived their fees of £10,000 perannum (1992 - four dircctors waived

£10,0009.
The remuneration of the chairman, who is also the highest-paid director, was as
follows: 1993 %R
roco £000
Salary 261 375
Bonus 100 -
T361  ans

In addition, pension fund contributions of £672,000 were paid.

The remuneration (including performance-related bonuses but excluding pension
fund contributians) of the individual directors whose duties were discharged wholly or
mainly in the UK was as follows:

Directors Nur‘::car Nu;ab:“: Nur'np::r Nu::ozr
L 500itw& 10000 t - £18500t to L190 000 2 -
L 15001to £ 20000 6 6 £250001 to £255 000 1 -
L 200010 L 25000 - 2 £160001 to £365 000 1 -
£130001 to L135000 1 - £365001 10 £370000 - |
L170 001 1o £175000 - | £375001 w0 £380 000 - {

Share options granted to directors during the yearare deseribed in note 22,

4 Interest Poyable and Simllar Charges B l:ml‘lll'l:: Em:l?l:ﬁ
On sums wholly repayable within five years - by instalments 11.0 14,7
- not by instalments 55.4 §55.2
On all other loans 15.1 .2
Amortisation of bond discount __ 50 44
865 855
Interest capitalised as part of tangible Nixed asset additions __(0.6) (27

859 2.8

Interest costs Inelude aggregate finance charges in respect of leases amounting to
£0.1 million (1992 - £8.2 milllon).
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EL-LE] [AEN
5 Taxation twittien L7 0
U prohit of the Company anid submahaanie « for the pr el
Uk worporanon ax at 33 11992 3% 32,9 232
Double taxation releet 3.3 403y
294 22
Deferred taxation 0.} (5
On Graup share of prafits of associated undertabings 0.4 03
Adjustments to previous years - corporation tax (3.8) th.h
= deferred taxation (0.7) rd
UK Companies 25.6 148
Corporate taxation 330 0.0
Deferred taxation (0.4) 24
On Group share of profits of asseciated undertakings 3.7 L3
Adjustments to preyfous years - corporate taxation (6.2 24
~ delerred ravation {0.7) (h3)
Overseas Companies 29.4 0.4
Group Taxation charge 55.0 49,8

8 Plvidends Pald and Propoand

Preference 11.8 14.2
Ordinary 46.5 1.6
60.3 St.8

The total ordinary dividend is 13.0p made up as follows:
Interim dividend paid 20th July 1993 - 4.3p (1992 « 4.0p)
Final dividend proposed payable Sth February 1994 - 8.7 (1992 - 3.0p)

7 Enrnings per Shnra

The basic earnings per share are calculated by dividing profis after taxation less minonny
interests and preference dividend of £135.4 million (1992 - £101.9 million), by the
weighted average number of ordinary shares in issue during the period, 356,480,621
(1992 - 348,139,677}

The fully diluted carnings per share are calculated on the basis of the Tollowing
assumptiony:
ra) that the outstanding options ever
funds so generated would give rise to net carnings of £1.6 million:
(1) that the issued snarc capital had been tncreased by 32,215,200 ordinary shares on

exereise of outstanding equity warrants and that the Funds so geaerated would give

8,815,482 shares had heen exercised and thas the

rise to net earnings of L7.3 millions
(c) thatthe issued share capital had been Tncreased by 34,900,269 ordinary shares on

conversion of the convertible cumulatis ¢ redeemable preference shares.

8 Turnavo‘r by Geographicnl Moarkst !m:l?l:: :mff.’.';f.
United Kingdom 8145  Sind
Other Buropean countries 931,7 LT
s I 562.5 | X
Rest of the world 508.6 ol

1817.3 3l
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& 9 Profit Bofore interaat by Goagraphlcal Baso fattion  Em. o7
Uniteed Kingdom 76.5 47 .
" . Other Furopean countrivs $3.1 hid ‘
b UsA 1103 1079 b -
. Rest of the world S I X '
C 269.6 2374
1} I — .
N 3‘[‘ Assersin " -
. {"A 1 tandund  Plantand  Couroect ‘
Ox " Toted  buklingn  machinery consituchon :
S 10 Tanglble Fixad Assets e ﬂ:milia:ﬂmztjﬂo‘n“ir_nihgn:
i Gross book value
2 At 26th September 1992 17520 4723 11%9 8.8
Differcnces on exchange 123.3 323 5.3 57
Businesses acquired 2.4 1.4 1.0 -
Busiresses sold 8.3 (0.6) (7.5) 0.2)
Addiions 120.7 5.8 343 80.6
Transfers on completion - 12,1 106,  {1182)
Revaluation (325  (32.5) - -
Disposals (68.7) (7.1)  (61.6) -
At 25th Scptember 1993 1 888.9 483.7 13545 50.7
Depreciation
At 26th September 1992 564.3 70.1 4942 -
Differences on exchange 26.7 3.5 23.2 -
Busincsses sold (3.5 (0.1} 3.4) -
Charge for period 103.8 13.9 89.9 -
Transfars 53 3.0 23 -
Revaluation avhy Ly - -
Disposals (62.4) _ (5.7) 1567 -
At 25th September 1993 622.5 730 5495 -

Net book value

At 25th September 1993 1266.4 410.7 805.0 50.7
At 26th September 1992 11877 402.2 7027 82.3

Analysis of gross book value

Cost | 744.7 3725 13215 50.7
1976 valuation 5.1 - 5.1 -
1977 valuatlon EX 0.5 13.9 -
1981 valuation 8.3 - 3.3 -
1985 valuation 10.8 5.1 5.7 -
1988 valuation 0.7 0.7 - -
1989 valuation 67.3 67.8 - -
1993 valuation 37.1 371 - -
At 25th Scptember 1993 18889 483.7 13545 50.7
Certaln UK properties were revalued during the period by Hillier Parker May & Rovaden, o
an Independent firm of valuers, on the basty of depreciated replacement cost (subject to ~='¢j
adequate potential profitability) oropen market value for existing vee as appropriate. The N \
deficit arising has been ehargesd 1o revaluation reseeve. f .
b
o

oy
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10 Tonglble Fixzed Assats SO hinucd) "nm"mfj

Ry wa
[ St 1P

Original cost of fixed assets B Ko

Cost (bre earhiest ascnbed value) Aand 1 eT

Related depreciation ICURTIN VR I
At 25th September 1993 3161.3 805.0

Assets in course of construction are held at cost,

Analysis ofland and Tota) Ll’l‘l’;.h“ﬂ‘uddmgn l::;“hﬂ“ Shen ug:!:l:?:;z

buildings Callion Lmethion Cemilion R mithoa £ mellign f.T_“’?S

Gross book value 483.7 82,0 349.8 0.1 15.0 16.8

Depreciation (73.0) - (52.0) . - (3.2) . g_t‘_'.':n
Net book value

At 25th Septemnber (993 410.7 82.0 297.8 0.1 11.4 19.4

At 26th September 1992 402.2 95.2 276.3 0.1 1.8 158

Leased angels

Irefuded in sbe tangible fixed assets are the following capitalised values and related

ac.cmulated depreciadon for asscts being acquired under finance leases:

Land und Plant and

bulldengn machsmery

Lewllion Emithen

Capitalised value 14 7.7
Depreciation _ (3.7 ('.r'g__.:l)
Net book value at 25th September 1993 0.7 10.0
Land and Pantang

Tolal bulkdings machinery

Tate & Lyle PLC trmon  Cawlion  hmudien
Cost 5.9 2.1 38
Depreclation (2.5) (0.1 (14
Net book value at 25th September 1993 3.4 2.0 1.4
At 26th September 1992 4.3 2.6 1.7

Expenditure in the period amounted to L0.4 million and depreciation charged was
£0.5 million, The net book value of disposals was £0.8 million, of which £0.1 million

related to plant and machinery and £0.7 million to land and buildings.




41 Fixed Aauot Invastmaonts _

3 —— - s e e pmrmm—— o=t — =@ B

Group

Assooated undertakings - unlisted
(3ther fixed assetinvestments:
Listed on overseas exchanges at cost!

Unlisted  at cost less amounts provided of L7.0 million
(1992 = £4.9 nillion)?

Total

Vpiarkat valug £3.4 million (1992 = £3,) miiHon)
¥ piractars” valustion £34.8 mhitlon (1992 - £15.3 miflles).

Tate & Lyle PLC

"

. Cwmition
631.8 430
7.6 32

13.5 15.2
349 624

Shares in Group undertakings at cost or earliest aseribed value

Revaluation adkditions

Loans to Group undertakings less amounts provided of
£9.3 million (1992 = £9,3 millien)

Shares in associated undertakings at cost less acquisition
goodwill of £4.8 millien written off {1992 - £4.8 million)

Other

Agsocinied Undeniakings

205.5 2055
7.2 7.2

212.7 2427

826.3 749104

3.1 3l
2.3 23

At — 7w m

10444 999,5

Shate of

Conllets past 1903 1993

acguladion  acquintion Dinet Tats d

goadwill resarves  Invastmenls froup Lyls pLi

Movement in book value Seallion  Cmilion  Cmilon  Cwiiden £ mitlion

At 26th Seprember 1992 53.8 (9.8) 18.4 62.4 9995

Differences on exchange 1.8 (3.4) 0.6 (1.y 786

Additiens 9.6 - 5.7 15.3 -

Disposals 0.7y - ©.9) {1.6} -
Decrease in loans to Group undertakings - - - - (337

Netained profits of associated undertakings - 1.2 - w2 -

hovement in provisions - - (2.7 2.7 -

Reduction in interest in subsidiary 15.5 {h2) - 11.3 -

At 25¢th September 1993 80.0 (16.2) 21.1 84.9 10444

TATL #0111 45
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1993 o8y
Qraup (SN
12 %0cks L tallien  i5 w0
Raw matenals, cotsummiables and wn-process stocks 161.8  13x#
Contract work in progress 3.0 23
Finished goods and goods held tor resale 166.1 1553
New crop expenditure 15.2 122
T346.0 327
v ——
Contract work in progress is stated after deduction of progress pay ments recen ed and
receivahle of Lnil millien (1992 - L4.1 million).
1992 1902 o9 19i2
Tale b Taed
Qroup Craup Lylaric Lyte i€
13 Dobiors Emithon  £miicn  fmililen  Emiton
Due within one year
LK raxation - - 1.7 -
Overseas taxation 0.6 - - -
Trade debtors 3064  287.0 - -
Owed by subsidiary undertakings - - 1.6 -
Owed by associated undertakings 6.9 3.3 - -
Other debtors 43.0 3653 1.0 5.3
Prepayments and acerued incomie 28.7 247 .9 1]
1856 351.5 6.2 6.9
Lrue after one year
Overseas taxation - 0.7 - -
Deferred taxation 39.6 350 10.9 13.5
Owed by assnciated undertakings 0.6 1.8 - -
Other debtors 39.8 29.4 - -
800 666 109 133

Other debiors due after one year include a prepayment for sueralose production totatling

L14.7 million (1992 - £12.8 million).

14 Currant Asaeot Invostments

Listed on everseas exchanges
Unlisted investmients

Loans, short term deposits and unlisted fixed
interest securities

75.0
16.7

i31.9
2236

349

1.2

1813

EIEx

6.0
6.0




1193 Liskng kA 2] Whe
Tota k Tatod
Qerup Wlesic  hytar
15 Croditors = barrawings ) i tmtiion tmillien Lt
Due within one year
Current portion of long term credion 111.8 91.3 64,9 543
Other bank loans and overdralts = secured 23.8 1.8 -
- unsecured 185.3 263.5 0.8 0.3
Short term loans ~ unsecured 547 5.9 -
Qwed to subsidiary undercakings - - 2764 364
T375.6 3655 3420 954
om—— n L (mp—— S——
Lenders of £17.2 milhon secured toans have a charge over certain cur #nt asset
investments other lenders of secured loans have a charge over certam tangible
fixed assets,
16 Craditors — olher
Due within one year
Trade creditors 263.0 226.1 - -
Accruals and deferred income 145.6 145,3 x7 9.2
Owed to subsidiary undertakings - - 17.4 0.5
Paynients received on account 1.0 2.4 - -
Other creditors 310 17.9 2.2 0.6
Social security 13.4 10,4 1.t 1.0
Owed to assaciated undertakings 1.1 0.4 - -
455.1 402.5 23.4 11.3
Qverseas taxation 22.2 211 - -
LIK taxation 26.3 23.0 - 2.6
Proposed dividends
- holders of Tate & Lyle PLC shares 35.8 33.0 35.8 330
= minority interests
in subsidiary undertakings 2.1 2.1 - -
86.4 79.2 35.8 35.6
541.5 4817 59.2 469
Due after more than one year
Accruals and deferred income 13.7 - - -
Other 19 5.8 - -
17.6 5.8 - .

TATE +1IYVLE 47
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17norqowings - fJue after mora than one year

S e

DPebentures, loans and overdralts
4% bonds 1993 (Swiss Franes 140,000,000)

industrial revenue bonds 199372005
(US5$+40,910,000)'

1219 mediem term notes 1993/95
(US$21,650,000)

934% Eurobond 1992 (US$5100,000.060)

Variable unsecured bond 1996
{US550,000,000)

6.43% notes 1997 (L1S$50,000,000)

7.96% notes 1999 (L15850,000,000)

7.02% notes 1995 (US$65,000,000)

514% Guaranteed Boands 2001 (£190,500,000)
Other secured loans

Other variable unsecured loans

Other fixed unsecured loans

Obligations under finance leases

Bank loans and overdrafts

Variable unsecured 1995 (118$50,000,000)
Variable unsecured 1995 (U$$75,090,000)
Fixed secured] other

Variable unsecured other

Fixed unsecured other

Ovwed to subsidiary undertakings
Less portion of borrowings due within ane year

Maturity of borrowings
One to two years

Twao to live years

Over fve years

ry ey,

1083 183y RLL M Llukuled
Tete & Tatad

Groug Gioup Lyte D opla £l
Collifan Lan.cn Ltllinn [ e
64.9 630 64.9 6
27.2 24.4 - =
14.4 204 - =
- 58.3 - 58.3

- 29.2 - 29.2
333 - - -
333 29,2 - -
433 - - -
123.4 1181 -
- 2.3 - 20

0.5 9 - -
22.9 21.6 1.7 1.7
0.5 0.4 - -
363.1 367.8 66.6 _ 154.2
33.3 29.2 - -
50.0 437 - -
- 1.3 - -
151.7 136.8 - -
36.2 38.5 - -
271.2 250.5 - -
- - - 156.5
(11L9)  (91.3) (64.9) (58.%)
522.7 527.0 1.7 252.4
32,9 117.2 - 2194
232.2 200.5 - 31.2
257.6 2093 1.7 1.8
5227 5270 L7 2524

1823.2 millfon halc sl varlsble lnlereat rates, the balance |y held atflaed Interest rates lrom 5.875% to 13,0%,

Redemption of the $%4% Guaranteed L' -ruls is at the option of the issuer from 21st March

1996. The redemption price from that date is £163.8 million increasing in annual

increments to the par value of £190.5 million,

The Group has undrawn committed multicurrency facilities of £215.9 million.
Of these fagilites £111,6 million expires between March 1994 and July 1994, £16.7 million
in October 1994, £33.3 million in April 1995, £16.7 million in September 1995,
L4.4 million in January 1996 and the remainder in September 1996, Debentures, loans

and overdralts of £3.0 million at 25th September 1993 ave secured against certain

tangible fixed asscs, Finance lease obligation: are seeured against the assets concerned.
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18 Previslons for Liabitities _ oy e

endChargos gl os v

Group

At 26th Scptember 1992 140.0. 13.0 9. s L ~n

Difterences on exchange 15.4 10.1) 26 ) 12.8 113.8)
Acqguisitions 2.4 0.5 = by

Transfor (0. 0.2y - 0.3 i

Lhtilised {n period (140 - 0.2 32 ty 1) t5 h)
Proht and loss account 18.9 0.9 1.7 5.0 12.7 ind

Advance Corperation Tax 1.2 1.2 - T

At 25th Scptember 1993 169.7 13,5 230 129 1060 142

Of the provisions set up on the acquisition of subsidiary companies, £9 7 million has
been utitised in the year. £2.9 miltion has been released to the profit and loss account,

Depending on their nature, acquisition provisions are classified as creditors (note 16} or

as provisions for liabilitics and charges,

1003 1882 1993 1902
Tota & Totod
aroup Graup Lylerre Lyle PLT
tmilicn E milt.en T miition Lrdtion
Analysis of Deferred Taxation
Provided Liabilities
UK - capital allowances 5.6 5.5 - -
~ other timing differences 10.6 1.3 - -
Overseas - capital allowances 17.8 17.1 - -
~other timing differences 4.8 58 - -
Asscts
UK - other iming differences - - (0.4) (2.5
- Advance Corporation Tax recoverable (11.0)  (11.0y (10.5) (11.Oy
Overseas - post-retirement benefits (36.9) (33.D) - -
« pther timing differences (17.0) (1.3 - -
@6.1) Q20 (10.9) (135
Assets included as debtors in note 13 39.6 35.0 10.9 13.5
Deferred taxation liabilitics provided 13.5 13.0 - -
Potential Liabilities
UK - capital allowances 312 28.9 - -
~ather timing differences 10.6 1.1 - -
Orverseas - on fixed assets 184.3 150.5 - -
- other timing differences 6.1 7.1 - -
Assets
UK - other timing differences 1.2 (1.3) {0.5) 2.5
- Advance Corporation Tax recorerahle (18.0) (1.0 (10.5)  (1LOY
Overseas = post-retirement benelies (37.6) (31D - -
= other timing dilferences (32.7) _ (320) - .-
Potential full deferred taxation provision 143.7 1.0 (11.0) IRERS

Deferred tax is not provided on earings to be retained oy erseas as there is no intention

1o remit them in the Toreseealsle Future.
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G NOteS tO the 12 Post-retiroment beonofite ) o
FinanCial Statem ents The Group operates « number ok pension schemes of tlw dehned benelin s pe througheut ,

= ‘ the world, The asscts of the schemys are hell i separate wustee admanstered funds The s
schemes are funded in line with lodal practice and conteibutives are asteser 4n d o
, ¢ accosdance with the advice of the local actuary in cach case. i
° o The schemes operated by the Group are subject 10 actuarial valuation at repular io’; 0

intervals using consistent 1, umptions appropriate to conditions prevailing in the R
relevant country. "
The main schene is the Tate & Lyle Group Pension Scheme with benefits related 1o
service and final salary. A valuation was made as at 315t March 1993 by a qualified
independent actuary using the projected unit method. The principal actuarial
assumptions made were that, over the long term, the investment seturn will exceed the
increase in remuneration by 27 2% per aunum and the increase in present and luture
pensions by 5% per annum. On the actuary’s recommendation, contributions to the
Scheme have temporarily ceased in order to reduce the surplus, The regular pension cost
of £9.5 million is climinated by the amortisation of the previous surplus. A significant
proportion of the 1994 regular pension cost is expected to be charged to the profit and

loss account.

In aggregate at the date of the mast recent actuarial valuadion, the market value of
assets of the schemes which were in surplus was £615.2 million and of those schenes in
deficit was £108.2 million. Respectively the acwarlal value of the assets was sufficient
w0 caver 108% and 77% of the benefits accrued 1o membes, after allowing for future
salary increases.

The Group's subsidiarics in the United States provide healtheare and life assurance
benefits to their employees. The principal actuartal assumptions were that medical
inflation would increase by 10% in 1993 reducing to 7% by 1997 a discount rate of 8

was used,

[TrE] 1992 1802 1992

Tuate & Tate &

Group Qaroup Lyls PLC Lyle FLE

20 Corntingent Liabllitios £ miiion fmillion  Emidlen Cmithan
Guarantees of loans and overdrafts

of subsidiaries and former subsidiaries! - - 5685 362.7

Trade guarantees 20.6 3.8 - -

10nil million has bean advanced {1992 = Tnll milticn); Tate & Lyle #1.c £568 3 miltlon (1992 = £352.7 miltlon).

Other trade guarantees have been given in the normal course of business by the Group
and by Tate & Lyle PLC at both 23th September 1993 and 26th September 1992. Theswe are
extluded From the figures given above and are in respect of Customs and Excise and
Intervention Board for Agricultural Produce honds, FCGD recourse agreements, letters of

eretit and tender and performance bonds.
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21 Financlal Commlitmants B  tebilen  Gmdioa  Einlltan Ereiion
(2) Operating leases
Annual commitments in respect of plant
and machinery operating leases which explre:
- within one year 1.9 2.6 - .
- between two and five years 7.3 6.3 -
~aver five years L T T
16.7 16.5 - -
——CM
Annual commitment in respect of land
and buildings operating leases which expire:
- within one year 1.2 0.8 - :
-~ between two and five years 1.6 2.3 - -
- over five ycars 4.2 4.0 1.6 La
7.0 7.1 1.6 | &
(b) Contracts for capital expenditure
Expenditure contracted for but not provided forin
the Ninancial statements is estimated at 131 1.9 - -
Expenditure authorised by the directors but not
contracted foris estimated at 116.5 36.5 - -
129.6 48.4 - -
1% w2
22 Sharo Capltal Emiion Cmiltier
Authorised share capital of Tate & Lyle PLC
2,394,000 6! 2% Cumulative prefereiwe shares of £1 each! 2.4 2.4
603,057,915 Ordinary shares ol 25p each 150.8 1503
214,732,170 7.25p {net) dividend convertible cumulative
redeemable preference shares of 12.5p each __26.8 26,8
180.0 180.0
Allotted and Fully paid
2,394,000 6! 2% cumulative preference shares
of £1 cach' (1992 - 2,394,000) 2.4 hE!
357,908,564 Onclinary shazes of 25p cach (1992 - 354,947.991) 89.5 887
187,849,079 7.25p (nen disidend convertible cumulative
recleemable preference shares of 12,5p cach {1992 - 190,018,601 _ 235 238
{15.4 1149

T How 4 55% plus taz credit,

Details of shates aflotted ducing the year are given in the Directors Report,
In 1991 the Company issued 37,200 warrants to acquire shares. The proceeds were

eredited to a non-distributable roserve. This is belng veleased to the Profitand Loss
account during the life of the warrants, At 25th § prember 1993 all such warrants were

still autstandings each of which entitled the holders o subseribe for 866 ordinary shares
during the period 1o March 2000 The excreise price per warrant is £4,070.30 unil

20th Mareh 199+, Increasing in annual inerements to £5,143.75 [rom 28t March 2000,
Alteratively, a warrant may be exercised by the surrender of ene 5340 Guaranieed Bond
2001 with a principal amount of £3.000, The maximum aumber of shares that could be

tesucd under these warrants is 32,215,200,

TATL ¢ LY LE §I
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e 4
,‘f q‘u:\j FinanCial Statem ents The eemvernble preterence shares may be cunsented mea tulls pad ordmars shares of 235p
oy vach on 25th Lebruary tiany of the years 1994 10 20085 o the Dass ot 11 2% andinan ‘\
- shares for every 25 conveetible prelerence shares. The Company will be entled avany P9
o time atter Ist Seprember 2008, and will be obliged on 28th Lebruars 2013, w redecin at .gp” ‘
L1 pershare any converuble preference shares thea moissue. H‘:‘,

At 25¢h Septeinber 199 3, options had been granted and were stll outstanding under
the Company s share option schemes. These options are exercisable for a total of
8,815,482 ordinary shares In periods between now and 2003 at prices ranging Lrom
107.75p 10 422p per share. The number of shares issuable and the subscription prices bave
been adjusted in accordance with the rules of each scheme to take account of the rights
issue made in May 1988 and the share split in January 1989, Durlng the year, aptions for
923,470 shares were granted underthe executive share option schemes and for 997,376

shares under the SAYE share option scheme.

Oudinary Shares Prelarenca Sharoo’ Share Dphons
Dircetors’ Interests 1083 1992 1993 1932 1083 e
P M E Callebaut 2301 2229 - - - -
Sir Brian Hayes 1113 1078 - - - -
PS Lewis 2228 2158 - - 163731 114911
PJ Mirsky 1824 - - -1130000 120 324°
R M Powers 1500 2000 - - - -
Lady Prior 5809 5624 00 300 -
N M Shaw 27701 22386 - - 355600 3554r8
HLS Tate 47795 47756 15186 15186 - -
] ETaylor 5693 5575 - - - -
Lord Walker 10000 10000 - - - -
JH W Walker 2800 1800* 3200 32007 97333 673337
L R Wilson 162036 102036 - - -
1258 {nat) dividend tanvertibles cumulative redeanable praferenca ahares,

4olding at date cf || |

included in the interests of dirH S Tate Is a holding of 25,999 ordinary shares which is
classed as a trustee intevest,

All other directors' interests are beneficially held.

There were no ehanges in directors’ interests in the period from 25th September
1993 to 23rd Nosvember 1993,

Options granted to, or exescised by, directors during the sear ended
25th September 1993 were as follows:

gnllnns Oplrong
rantad Erarcized
'S Lewis 48 800°
P ) Mirsky 300000 20 324
N M Shaw S5600* 5008
jHAY Walker 310000° -

Yoptions yranted unde” the executive share optioi scheme st J43p pat thare [save for 8,600 options which viero granted 1o
PO Lewin at 330D par shara). Up (o ona quarier of theswe oplions may be snerclaed st b5% of ihe aptlon price atter the flih
annivarsaty of the date of grant subject 1o the +oules of tha schama,

0pitons granted wndar the SAYE share optian scheme a1 300p per share.
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23 Roverves

Group

At 266l Syprember 1992
Ihiterences un exchange
Issue of shares

Arsing on saluations
Resamed profit
Auguisitions

Transfers

Teansfer to
prohtarloss account

At 25th Seprember 1993

Company

At 26th September 1992
Issue of shares

Retained profic

Transfer to
profit and tass account

At 25th September 1993

LTI T S F"1x [ Qe

Erem um g 3 \ R Loe Ty
Bt [ Wi, | L [ Wl [l n | Y

51 (s 3764 b e Rlan
1 153 i 13s
42 42
M, ) 1205y
K4 Bh G
4.5 t+3

. 12 4.3 Ltk
o U . b
3253 450  685.1 41.9  (506.6) $94.7
325.1 - 1024 273 - Sldh
4.2 . . - . 4.2
- - 35.5 - 15.%
- - N £ 05 I P
3293 - 197.9 25.4 - 5526

The profit dealt with in Tate & Lyle PLC was £95.9 million.
The amount of depreciation provided in the period on the hoak value of tangible

fixed aszsts which ropresents revaluation surplious has been transfesred from revaluation

reserve to profit and loss account.

The revaluation reserve arlses as a consequence of carrying certain tangible fixed

assets of subsidiaries in the balance sheet at valuations determined in years up to 1993,

Gther reserves are non-distributable and include statutory reserves of averseas

subsidiaries amounting to £9.4 million; cumulative post acquisition retained Tosses of

associated undertakings amounted to £9.1 million {1992 - losses of L4.5 million),

The goadwill reserve includes £5.2 million (1992 £5.2 million) within the reserves of

associated undertakings.

t993 10902

Qroup Qroup
24 Working Capital Emitilan Cmithon
Increase in stocks (Notw £2) 18.3 166
Increase/reduction) in debtors due within one year ¢iNote 13) 335 (3.0}
Increase in debtors due after more than one year (Note 13) 9.5 1
{Increase)/reduction in ereditors (Note [6) (64.4) 9.8
Inerease in provisions for labilities and charges (Nore 18) (23.2) (9.0
Movement over period B 2;;3) “240
Differences on exchange (0.5) (7.4
Acquisitions and disposals during peried 12.6
Other {5.8) 1.2

(20.0) 282

Working capital includes provisions and excludes taxation, disidends and iwems affecting

tatal Group horrowings.

28 Mot Cash Inflow from Oparating Activities

Qperating profi

Depreciation ol tangible Yived assen

Change inworking captal
Other

259.3

103.8
20.0

©.7)

3824

2341
H4.2
(28

14}
4.l

Wemme——

TATE + LYLE 53




o AR e T

AN (LA . <o 2 WP R R A T AT | GREIRTUSLEL § TN

ly Stk
i 1983 el w9
o of watont s T
= MNOIES O HNE  Tovostments ond borrarings - e s o ¢
f Fin anCiaI Staten]ents Cash at banks and in hand 48,1 - 312 - X
R Current asset investments {Noite 14) 112.2 91.4 Y E N H
180,3 914 2079 427 ’
, Borrowings due within one year (Note 15} (173.6) (202.0) (ted7) (196.8) o
o Borrowings duc after more than one year (Note I7) = {522,y - (527.0) ‘
T (173.6) (724.7) _(1687) (123.8) 0
SO T 67 6333y 392 (68L1
R _ Net borrowings (626.6) (64157 ;
e i
) f“iﬁ" ,r 27 Analysis of changes in cash and cash equivalonts °1au 1992 ”D
< . roup Group
,9;»1:', ' ‘: Eﬂrlng tho year R gmillon  Cmation
Balance at 26th September 1992 392 1115
Differences on exchange (2.6) 7.8 ‘
Net cash outflow _@n9) _(8G.1) ‘
Balance at 25th September 1993 1392
10083 1903 1982 1992
Berrowings Snrrowings
28 Analysis of changes In financing s.':,;';f_:“’,"::: andfinonas i';'::g‘:,ﬂ:;: andfinacca
during the yoar emilllon  Emilllsn Eamittion ,.,.E'!".'f_"
Balance at 26th Scptember 1992 440,0 7238 4176 7206
Differences on exchange - B2.6 - 19.2
Share alternative dividend 1.8 - a7 -
Cash inflows/{outflows) from financing 2.9 (87.1) 17.8 (2i.4)
COther - 5.4 1.9 4.4
Balance at 25th September 1993 444,7 7247 4400 723.8

29 Currency and Interost Rate Exposuro of Borrowlings

After taking into account the various intcrest rate and currency swaps entered into by the
Group, the currency and interest rate exposure of the borrowings of the Group as at
25¢th September 1993 was:

Avarage A arage

{ndeeast Yanrs to
Fixed Flesd rate maturity
Tolatnet ratenet  rate gross (W) ol flyed of tixad

barrowings borrowings borrowings rais gross  rate gross
Emilllon £ milllan fmiition borrewings borrewings

Sterling %2) 525 525 128 7.2
United States Dollars 578.0  268.5  286.0 7.5 2.8
Canadian Dollars 15.2 - - - -
Australian Dollars 20.4 - - - -
Exchange Rate Mechanism currencies £5.2 15.0 215 8.2 5.9
Others “i.o s
Total/average 6266 3360 360.0 83 3.4

The analysis of average interest rates and years to maturity is on fixed rate gross
harrawings and after adjustments for interest rate swaps, The interest rate ¢vposure is
further protected by interest rate caps on LISES50 million at 6.72% until july 1999 and
LI5$28.5 milliou at 6.65% until December 999,
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C oo Aftertaking into account the various borrowings aml currency swaps entrred into by
oo the Group, the percentage of net assets by currency of the Group, which rotalled
. £807.6 milliun as at 25th September 1993, was: es
- "
e - ek i wE @ o= —nr =
o Pounds Sterling 24
i ,c;.,- United States Dollars 28
/‘} Canadian Dollars 4
ﬂel Australian Dollars ¥
B EC currencies excluding Sterling 29
Qthers 4
Total 100

31 Changes In Qroup Inlerosts

- the 3.3% minarity interest in Alcintara was acquired
- on 313t May 1993 the Group's interest in Almidones Mexicanos was reduced from

90% to 45% following an issuc of shares
- On 7th June 1993 the Rabinson Milling Systems group was acquired.
Also during the year investments in Juhocuk ., 2ad Tsarevichni Produkti, both

The principal changes in Group interests during the year were:

Reduction in

associated undartakings, were acquired for £1.7m and £6,2m respectively.
The effect of these and other changus in Group interests was as follows:

32 Transaotlons invoelving directors

:l-'.l Post Balance 5hnel E\f

There are no materfal post halanee shccl events,

proportion to thelr respective contributions to the purchase of the property,

intsrastIn
Almidanes 1903
Acquloltions  Maxltanos  Disposafs Total
£mlillen Emliliion £ mliilon Lmiition
Consideration
Cash paid/(received) 13.3 - (3.3) 10.0
Net borrowings of subsidiaries acquired/
disposed of 2.7 (4.3) - {1.6)
166  (+3) (3.3) _ 84
Net assets acquired/disposed of
Tangible fixed asscts 2.4 (4.8) - (2.4)
Fixed asset investments 10.0 1.3 .7y 206
Working capital (1.5) (10.8) 0.3y (12.6)
‘Fax balances (0.4) - - (0.4)
Goodwill - - 0.2 0.2
Minority interests 1.2 - - L2
_ 11.7 ;..‘..u.(i',}) .“__(038) 6.6
Goodwill arising on consolidation 4.3
Profit on disposal of business and assoclated
undertaking {2.5)

The residential property jointly purchased by the Company and Mr § R Brows In june
1992 for £900,000 was sold for L950,000 in July 1993 after Mr S & Brown left the
Company, the proceeds of sale being distributed to the Company and MrS R Biovnin
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Main Subsidiaries  susodiariesbosedin the uke PRI o
. i Pyt T DL ainess Cumta R N
and Investments The Molasses Trading Company Eannted Hulduay comapany [
Richards ¢Shipbuliderss | imied Stupbuilding Lo
oo at 25th September 1993 Tate &1 yle Holding, Limited?? Holding compam 1010
© Tare & Lyle Industries L imied? S0 befon 1O
. \‘ Tate & | yle Tnternational Ioance PLC? In-house banking 100
o Tate & Lyle Investments Limited? Holding company 140
Tunnel Refineries Limited?® Cereal s ecteners 8 starches (63.3) ob7
United Molasses (Ireland) Tl Mokasses 30
T Registatad in England, yxcept United Metanses (iraland) Ltd, vhichis ecqlaterad In Horthern lredand.
? Direct subsidiaries of Tate R Lyle PLC.
Tate & Lyte PLC holdy directly 78.5% of Tsta & Lyl Holdings Limitad ansd 331 9% of Tunnal Aelineries Limitad.
Maln Coorating Unlta of Tato & Lyle Industrios Limited . .
Charles E Ford Ammal foeds
Four-F Nutrition Animal feeds
Kenohips Shipping agents
Micronized Food Products Animal fecds
. . Milltech Feed mill engineering
Particulars of other subsidiaries and Robinson Milling Systems Feed mill enginneering
assoctated undertakings which are Rumenco Ansmal feeds
cither not material orare dormam Speciality Sweeteners 1Hgh Intensity sweet.ners
will be included in the farthcoming Tate & Lyle International Sugar o .ding
Annual Return, Tate & Lyle Process Technology Sugar rechnology
Ihe percentage of equity Tate & Lyle Sugars Suyar refining
- United Melasses Molusses and bulk storage
attributable to Tate & Lyle PLC is shown
o Prapatbon al shara
in brackets where it is different from the Subsidlarles operating overapas Typ= ~ bunness #AEtal held o
proportion of shares held by Tate & Lyle Australia Babinda Sugar Limited Raw sugar manufiscrure 1oe
PLC, ivs subsidiaries and associates. Bundaberg Foundry Engineers Ltd Sugar mill eagineering 100
The year end date is 30th June for Bundaberg Molasses Company Limited MHolasses 100
" ary 1]
Prignitz-Stirke and 31st March for The gg::l‘:ﬂ:)rsilsl:h..e‘;i Raw sugar manufacture 100
Mauritius Molasses Company Limited Bundaberg Sugars Pry Led Sugar refining 100
and the results are consolidated up to “ibson and Howes Pty Limited  Rem sugar manufacture 100
e date ¥ e fillaquin Suga ;
:.hosu claus.Tftc accounts of ?,1rnb:1b\u. %t)' Lilmitc(] gar Company Ravwsugar manufscture 100
Sugar Refineries have been cansolidated Moreton Supar Company Limited Raw sugar manufaciure 100
on the basis of management accounts for Tate & Lyle Holdings
the 12 month period to 31st August 1993, (Australiay Pty Ld Holding eompuny 100
To avoid delay in the presentation of Barbados gnrihhcm'\ .»'f.nt'illcs Molasses
X ompany Limited Malay o5 100
group financial statements it is Belgium Amylum NV Cereal swesteners & siarches (63.3) 667
impracticable to make up financial Tameco NV Molusses 100
statemeats to 25th September. Bermuda Tate & Lyle Management ]
There are sharcholders* agreements & Finance Limited Mamagement & Finance 100
Tate & Lyle Reinsurance Limited Reinsurance 190
made in Seprember [988 involving Brazil Tate & Lyle do Brasil
Amylum NV, CIV +the other sharcholder Sesvicos ¢ Paricipagies Luda Stygar trarding 100
in Amylum NV and Tunnel Refinerics Canada Reapath Indastries Limited Sugar refining 100
Limitedy and Tate & Lyle. These Denmark Nordisk Mcl:‘.s..ic .'\{’S . Molayses 100 .
o France Robmson Milling Sy stems 5A Feed muli engincering 100
agreements provide for CLP and Amglum Schouten France SARL ¥ eed mill engneering 100
to sell, at their options, their minority Sacidté Buropdenne des Mélasses SA Molasses 50
stakes in Staley, Tunnel and Amylum to Germany Hansa Melasses Handebgesetlsehalt mbsH Worlusses 100
Tate & Lybe. They alse provide for them to Prgnitz-Stacke Gmbli Cereal su ceteners & stanehus (63.3) 100
buy, again ar thee options, a further Greece Il'im'n_\“l SA . Ll-n.-gylhuccwm-n &vtarches (621 986
Co b of e hem and Tusmel in which Guyana Caribhean Molasses Company 1+ nited Wilasses 100
_ ’ . Italy Melasa Italiana (Melitaliay Spa Abasem 1Oh
¢ase Tate & ale has the: option to buy the Kenya Fast Alrivan Storage Company {itaited Bulk seonge 100
minanty stekesin Staley. In all cavexthe Mauritius The Mauritius Molasses Company Timited Huolinses [
exercise pirce iy fasr market value, Mozambique  Companlua Fxportadora de Melagos Holwvses i
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The share capital held is of ordinary
shares, except for Bundaberg Rum
Company, Mountain Lake and
Midwest PMS, which are
unincorporated partnerships.

Dubealdiaries opereting ovouuaﬁlﬁ(;ontis}uﬁcdj

Netherlands

Narway
Portugal

South Africa
Spain

Sweden
Trinidad

USA

Zimbabwe

Asscoiated Undertakings

Naderlanelschie Molasse Handdd
Aatsdhappy BY

Rolanson Malling Sy stess BY
Tarn & 13 1o Holband 8V
Technostaal Schouten BY
Zetmeelbeddjven de

Tate & 1yle Norge A/S

Alcintara Sociedade de
Fmpreendimentos Aqucarciros, 5A
Tate & Lyle (Purtngal) lmportagao
¢ S¢portagaon Lda

The Pure Cane Molasses Conipany
{Durban) {Pty) Ltd

Campo Ebro Industrial SA
United Molasses (Espaia) SA
Nordisk Melass AB

Caribbean Bulk Storape and
Trading Company Lt

A E Staley Manufactuzing

Domino Sugat Corporation
PM Ag Products Inc

Staley Grain Inc

Staley Holdings Inc¢

Tate & Lyle Inc

Technostaal Schouten Ine
United Molasses Inc

The Waseern Sugar Company
Zimbahwe Sugar Refineries Lud

Tegnul buynesy

Maknacy

Fead mufl cagpncenny

Huldusg compam

Fecd il cogenreceiny

Cercol swecteners & sterches

Sugar ditributton
Sugar refiming
Holasses

Molusses

Cereal sweetencrs & swarches

Molasses
Molasses

Molosses

Coreal sweeteners & starches

Sugar refining

Animal feeds & molasses
Cereal swecteners & starches

Holding company
Holding company

Feed mill engineering

Molasses

Sugar beet processing

Sugar refining

Type of business

[ HEVL Rt e Rade T
[0 R

11
14
[L{}}]
100

(3.5 100
10

14
100

1og
(ol.4) 97
100
100

100

{90.0) 100
100
100
(90.0) 100
(90.0y 92.7
100
100
100
100
50.1
Propattion gl

ordinary sharg
capitat held

AnsirHa

Bulgaria
England

Germany
Ireland
Italy
Mexico
Netherlands

Spain
Switzerfand
Thailand
USA

fundaberg Rum Company

Bundaberg Distilling
Company Pty Limited
Tsarev ichai Produkt 00D
Agricultural Bulk Services (Bristol) Ltd
Bogker Tare Limited

letcher Smith Limited
Greenwich Distillers Limited
Biolinol Futterfette GmbH
Premier Molasses Company Ltd
Cereal swecteners & starches
Almidones Miexicanos SA Cercaf sweeteners & starches

Eastern Sugar BV

owning 34.6% of

Kabai Cukorgyar of Hungary
and 51% of Juhocukor as

owning 503 of Hungrana kft

and 504 of Slovamy| Sp

Talres Development BY
owning 21,3% ol
SG Azucarera of Spain

Compania de Melazas SA

Maountain 1 ake

dleohol marketing

Aleohol distillation
Cereal sweeteners & starches

Bulk storage
Ayribusiness
Agribusiness

Alcobol distillation
Fuis and olls trading

Molusses

Holding company

Sugar heet procesting

Sugar bect processing

Haolding company

Cereal sweeteners & starches

Cereal sweetenees & starches

Holding compuny

Sugar beet processing

Molasses

Cereal swecteners & starches
Taploca I)cwlupmcnl Carporation

Starch prduction
Speddulity feeds

Cercal suevtencrs 8 starches

50

50
(25.6) 40.5
50
50
33
{31.6) 50
50
50
(31.6) 50
#5.0) 50
50

(3lL.e S0

30

50
(15.8) 2%
12560 3133

50

50
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Shareholder
Information

S TATE + LYLE

Finoncial Calandar

Results

Results for the hrst six months announced Sth May 1993
Resules for full year announced 24th November 1993
Annual Report 1993 fssued 23cd December 1993
Aonnual General Meeting 27th January 1994

Dividends on Ordinary Shares

Interim dividend declased Sth May 1993
interim dividend paid 20th July 1993
Proposed final dividend announced 24th November 1993
Record date 15th December 19%3

Deadiine for election for share alternative dividend  18th January 1994

Final dividend (if approved) payable
to shareholders registered on the record date 81l February 1994

Preference Shares

6% cumulative preference shares Dividends paid 31st March and
(Now 4,55% plus tax credi) 30th September

7.25p (net) dividend convertible Dividends pald 30th November
cumulative redeemable preference shares and 31st May

General information

Share Alternative Scheme

During 1993 the Company offered a shaze alternative dividend option in respect of the

1992 final dividend paid in February 1993 and the 1993 interim dividend paid in July 1993,
The cash equivalent values per share were as follows:

Final dividend 1992 (pad 9th February 1993) 376.0p
Interim dividend 1993 (paid 20th july 1993} 382.7p
Details of the principal tax consequences of eleeting to rake the share aleernative are

described in the letters sent to sharcholders in December 1992 and June 1993, Copics of
the letters are available on request from the Company Secretary,

Reclaiming Income Tax on Dividends by UK shavcholders

Dividends to sharcholders registered with LIK addresses are paid with income tax
deducted at the basic rate. The amount is shown on the dividend tax voucher as*Tan
Credie. If your total income is less than your tax allowance you can elaim back all the uax
from the Inland Revenue. For 1993-94 all UK resident individuals and eertain non-UK
residents have a tax allowance of at least £3,445. i yaur inconie is more than vour
allowance, only the amoune in excess of the allowance is Hable 1o tax. Those most likely

to be entitled to a repayment of tax are: married women not in employ ment, pensioners
and children. If you think you can make a claim, ask your local Tas Oliee for leaflet IRTI2,
The address is in the telephone book underlaiand Resenuet

Capital Gains Tax

The market values on 6th April 1965 for the purposes of capital gains tas of
Tate & Lyle PLC shares then n issue were:

Ordinary shares of LI cach 156,25

6f M cumulative prelerence shares vo.0p
{Now -L55% plus tax eredit)

The market values on 31st March 1982 for the purposes ot indexation in relation ta caplial
gains s of Tare & [vle PLC shares then in issoe were:
Orbinary shares of L1 cach 204 Q0p

6" e cumulative preference shares 4 3.50p
(Sow 350 plus s credin



Bcgqrnl qugr@g}lr&nr(-:gngm:_wz_l)__ .
Corporate Personal Equity Plans
The Tete & Lyle Corporate Personal Equity Plan and the Tawe & Lyle Smgle Compam PIP
are open w existing and prospectine sharcholders in Tase & Lyle.

Further information concerning the Tate & Lyle Corporate Personal Equity Plass v
available From the Plan Manager, Bradford & Bingley (P1I'Ps) Limited, PO Box 30, Mam
Street, Bingley, West Yorkshire BD16 2LW. Telephone 0274 555677,

Share Dealing Service

Hoare Govett, the Company's stockbrokers, operate a low cost share dealing sersice for
ordinary and convertible preference shares inTate & Lyle PLC. This provides for the sale
or purchase of shares at a commission rate of 1% with no minimum charge and also for
regular monthly saving. Further informatior, is available from Hoare Govet Corporate
Finance Limited, 4 Broadgate, London EC2M 7LE, Telephone 071 601 0101,

Company Secretary and Registered Glfice

5 Gifford

Sugar Quay, Lower Thames Street, London ECIR 6DQ.
Telephene 071 626 6525,

Registrar and Transfer Office

Lloyds Bank Ple, Lloyds Bank Registrars, The Causeway, Worthing,

West Sussex BN99 DA

Telephone 0903 833361,

Correspondence should be marked For the attention of the Registrar Tate & Lyle PLC.

Dividend Mandates
If you wish dividends to be paid directly into a bank or building socicty account please
contact the Registrar at the above address for a dividend niandarte form.

Annual Report
Further copies of the Annual Repore can be obtained from the Company Secretary,

Total
ﬂglysls of Ordinary Shareholders n.,.:.'.i:,' % 1nou‘::|:;: s

At 25th September 1993 by size of holding
Up to 1999 shares of 25p cach i96838 674 16921 4.7
2000~ 4000 5 8ol 20,1 160062 +.5
4001 = 10000 2272 78 13598 3.8
{0001 - 200 000 1153 39 Si18l4 143
200001 - 400 000 95 03 27068 7.6
Ahove $00 000 14405 232446 440
20213 1000 357909 1000

Subsatantiol Intorosts in Sharo Cagital

The following notification of sigmificant sharcholders' intzrests bad heen received by
23rd November 1993 under the provisions of the Companic ot 1985,

ool ordmary
insued ahate

Numtor Sapitat
of shatos ndibied
Archer-DanielssMitland International Limited 26207173 734
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0, NOtlce Of Al’ll’lual MNotice is hercby given that the ninaty-first Anaual General Meviing of .
‘Y
H “Tate & Lyle Public Limited Company will be held at the Barbican Hall wa
° General Meeting * pan) ' |
L Barbican Centre, London EC2Y 8DS on Thursday 27th January 1994 at eleven- a
A o . . . .
. thirty a.m. for the following purposes: 3
¥ e
Ordinsry Busineso 0 ey
1 Torecene the Company's financial statements for the perind ended 25th September 1993 o "‘:5
together with the reports of the Directors and Auditors thereon anad to declare a fmal . ; © ot
« o
dividend on the Ordinary shares of the Company. R
@ . ‘! !
o 2 “To recelect 1 ady Prior, 2 Director retinng under Article 84, v fe
o Tot
i L aQ
3 Tore-elect Lord Walker, a Director retiring under Arcicle 54, PN
4 Tore-clect Me LR Wilson, a Director retlring under Articlz 84.
5 To re-clect Mr P Mirsky, a Director retiring under Article 90.
6 To re-lect Mrj il W Walker,a Director retiring under Article 90.

7 To re-appoint Coopers & Lybrand as Auditors and to authorise the Directory to set

their remuneration. .
’
Spacis! Bpainess ‘
lo consider and, 1f thought fit, pass the following resolution whicli will be proposed 253 .
Special Resolution:= ‘.\‘
8 That the authority and power conferred on the Directors by Article 11 of the Company's :
Articles of Association be renewed for the period ending on the date of the Annual
Genaeral Meeting in 1995 or on 27 April 199 5. whichever is the earlier.and that for such
perivd:-
a) the Section 80 amount shall be £27,277.342:and
L) +he Section % amount shall be £4.473,857,
Any member of the Company entitled to attend and vote is entitled to appoint one or
more proxies to auend and, on a poll. vote instead of him or her. A proxy need not be a ‘
member of the Company. A form of proxy is enclosed, Completion and return of the
proxy will not preclude a member from attending and vating in person, '
¥
By Orderof the Board :
S Gifford, SPCRITARY
Sugar Quay
Lower Thames Street
tondon FCIR6DQ
23rd December 1993 )
Copres of Directors” serviee contracts other than contracts expiring or determinable )
within one yeas by the Company without pay ment of compenvation) will be open for :
mspee tion at the registered office of the Company during usual business hours lrom the PR
23rd December 1993 umtil the date of the Annwal General Mecting and will be available Wm ;.'gi
tornspection at the place ol the Annual General Meeting from 1115 aam. unil the close t:»‘:‘ aﬂ;!ﬁ
of the meeting {'};1;:&&
[ ) TATF +IVIE

o

'!'
5t
A

PP




[
' Jf

T

o
W .

i AT St
TR Er;&'z! nand
- SETEVR T m,, !

PN W]

7 T

'
ST R L VRN
P LA AN

ek BT
f’.w' IR
Wt

b4
i lff, a
Bk by
I

) .
i

(AR IR

_:i

T

R A e e e 2y

E .'1’4‘)‘

¥4
A A) ﬁ%ﬂi{:‘é&
AN
fv}_g.

.

v -

R

P
A,
\:’"0’5‘;7

g

3 31
R e N
i) {"1‘51\}. ]

e A
,:.’415*4“1“';@.@5,\ R
Ly
D

e -
e

1o
NGV
;{%‘&r‘g;‘u‘
‘2 SR

MRy
b E}
0 ﬁr:“ ﬂ;‘ ;
o <l

785

B
BRI RN
A Aé.#%f?% B

il

A E
1l o)
A

)

D
',}l' -",;?} !}pr

gt

P |
Tbody Ny
BN

T R SR

e A5 A R T RSN d B > oy
ERAEE EalrOr Y R A S A DY

BRI

M p T TN
et

4

L.
TATCAMART LSRR AT d
TR

st

ey



AN :w};zm' o

Ry T
0F mﬁ:’” g g AT

IR
i R
am_ I
.
il .

1yt

R R T
3 Mﬁ?@;‘«j@ﬁg,

i

I “$.“

e
b




